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Scope of Work and Methodology

Amidon Appraisal was retained by the MclLane Law Firm on behalf of Eversource Energy (“Eversource”)
to carry out a real estate research assignment under the direction of Chalmers & Associates, LLC. The
objective was to identify recent sales of residential properties that are crossed by, or abut, high voltage
transmission lines (“HVTL”) and carry out the research necessary to come to a conclusion as to whether
the sale price in the transactions and/or the marketing period was influenced by the HVTL". Two Case
Studies were completed along a large HVTL corridor that comes down through western New Hampshire
(referred to below as Corridor #1) and 6 Case Studies were completed along several smaller corridors in
and around Portsmouth (referred to as Study Area #3).

Property Selection

Sale properties were selected from two areas—the southern- most portion of Corridor #1 and Study
Area #3. Corridor #1 extends northerly from the Massachusetts border in Pelham, NH to the Vermont
border in Monroe, NH.

The Corridor #1 selection area included the municipalities intersected by the existing HVTL corridor

south of Bedford, NH. Potential case study properties in Bedford and points north had already been
researched by another study group. Over the period 2013 to 2014 three sales were identified in the
town of Windham and one sale was identified in the town of Hudson.

Study Area #3 was defined to include a 10-mile radius originating in Portsmouth, NH and excluding
Maine municipalities. An attempt was made to identify the two most recent sales over the period 2013
to 2014 from each municipality. Of the 12 municipalities in this area, seven included sales that were
abutting or encumbered by HVTL corridors. This resulted in two recent sales from each of the following
municipalities Dover, Durham, Greenland, Madbury, Newington, New Market and Portsmouth.

When combined, the Corridor #1 search resulted in four sales and Study Area #3 search yielded 14 sales
for a total of 18 sales that were further screened and described below.

After the sales were identified, municipal tax cards and tax maps were obtained. Sales were eliminated
during this step if the HVTL Row did not encumber or abut the property of if the sale did not meet the
“fair market sale” criterion; i.e. willing seller, willing buyer, knowledgeable, typically motivated and
unrelated.

1 The New Hampshire PUC defines power lines of 69 kV or above as transmission lines and lines less
than 69 kV as distribution lines. This Report is focused on the potential effect of transmission lines on
real estate markets but four of the 8 Case Studies involve properties that abut, or are crossed by, a ROW
containing 34.5 kV lines. When speaking generally about the research, we will continue to use the
acronym HVTL but when discussing the particular cases with the 34.5 kV lines, they will be referred to as
distribution lines.
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Collection of data

Data was collected through site visits, telephone surveys, email surveys, directly from municipal or state
agencies and from independent qualified appraisal services. The vast majority of municipal assessment
data was collected using the Internet and included tax cards, tax maps and recorded deed information.
New Hampshire Registry of Deeds online services were utilized to review case study subject property
deeds and lot surveys. Existing corridor data was provided by Eversource identifying specific corridor
configurations including ROW width, structure height, structure type, and line voltage. Publicly available
New Hampshire GIS Data was sourced for development of the case study GIS maps. Appraisal services
of The Stanhope Group of Portsmouth, NH were also employed to determine the retrospective fair
market value opinion of each of the case study properties absent the influence of HVTL.

Site visits were conducted on February 7 and February 11 of 2015. During the site visit, photographs
were taken and an interview with the homeowner was attempted. Corridor visibility was classified into
one of three categories:

* Clearly visible — Unobstructed view of the conductors and/or an unobstructed view of all of that
portion of the structure to which the conductors are attached.

*  Partially visible — Obstructed view of the conductors and/or an obstructed view of at least a
portion of a structure but neither are clearly visible.

* Not visible — neither structures nor conductors are visible.

If the homeowner was available and willing to answer questions, they were asked about specific
motivating factors influencing their decision to purchase the home.

Telephone and email surveys were conducted with both listing and selling agents involved in each sale.
A two-phase questioning method was employed. The first email inquiry purposefully avoided discussing
the presence of HVTL to see whether HVTL proximity would be volunteered as an issue in the
transaction. The second follow-up call, or question set, specifically brought up presence of HVTL and
asked whether the HVTL affected the sale price or the marketing period.

During the data collection process 10 of the 18 sales proved to be unsuitable for analysis, and included:

5 Jan Lane, Newmarket — so unique in the market area that it could not be analyzed;

153 Back Road, Dover — not considered a fair market sale;

70 Monmouth Road, Windham — not considered a fair market sale;

52 Gundalow Landing, Newington — not encumbered with or abutting HVTL;

65 Grifiin Road, Portsmouth — not considered a fair market sale;

233 Nimble Hill Road, Newington — so unique in the market area that it could not be analyzed,;
12 Cutts Road, Durham — not considered a fair market sale;

138 Castle Road, Windham — not considered a fair market sale;

2 Sarah Paul Hill Road, Madbury — not considered a fair market sale and,

10 174 Madbury Road, Madbury — not considered a fair market sale.

©CONDU A WN R
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Analysis

Physical Relationship of Transmission Lines to the Property & GIS map development: Each property was
analyzed for four criteria — distance from the single-family residence to the HVTL corridor, distance from
the single-family residence to the nearest HVTL structure, distance from the single-family residence to
the most visible structure, and the size of the area encumbered by the HVTL ROW on the property. Due
to the absence of digitized parcel data for the state of NH, parcels were drawn in the ArcGIS software
program and georeferenced with the most recent aerial imagery and municipal tax maps. Aerial
photogrammetry was provided through the UNH GRANIT data catalog. Each HVTL corridor was then
drawn over the property by utilizing the width measurements provided by Eversource, from which the
encumbered area was calculated.

Results and Conclusion

Conclusions in each Case Study were based on the facts of the sale, the physical relationship of the
property to the HVTL, the interview evidence and independent appraisal evidence presented in
appraisal reports by the Stanhope Group.

Exterior property inspections were used to illustrate the physical relationship of the improvements to
the encumbering or abutting HVTL. The homeowner interview (if available) was utilized as a basis for
understanding buyer motivation. Broker interviews illustrated perceived influence, if any, of HVTL on
sales price or marketing period of the case studies, and appraisal evidence presented a retrospective
value opinion of the subject’s potential value, absent influence by HVTL. One of three possible
outcomes was concluded:

* There was no effect of the HVTL on the Cast Study sale price or marketing period,

* There was a possible effect attributable to the HVTL on the Case Study sale price and/or
marketing period, and

e There was an effect attributable to the HVTL on the Case Study sale price and or marketing
period.

Eight Case studies follow. They are divided into seven sections — Property Identification & Description,
Physical Relationship of Transmission Line sot the Property, Property Sale Data, Interview Data,
Appraised value on Date of Sale Absent Influence of HVTL, Property Assessment Related to HVLT, and
Conclusions.
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CASE STUDY #A1

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

9 Autumn Street, Windham
Rockingham County, New Hampshire

Tax Map 19, Lot B 922
Book 5524, Page 1843
2.1AC

Improvements include a two story, 1,800 SF single
family residence with 3 bedrooms and 1.5 baths,
constructed in 1983.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
HVTL Visibility from Yard:

The ROW width is 350 feet and contains three HVTL.
There are two 230 kV lines on lattice structures
approximately 65 feet in height, and a 115 kV line
on wood H-frame structures approximately 45 feet
in height.

1

1.02 AC

93 ft

321 ft

321 ft

Partially visible

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:
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April 14, 2014

Arm's length

189 Days on market

100 days

The property was listed on 8/12/13 for $299,000. It
went under contract on February 17, 2014 and
closed on April 14, 2014 for $287,000.

$287,000
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

Based on the listing broker's comments, both
marketing time and sale price were affected by the
presence of HVTL corridor. Approximately 90% of
all potential buyers commented on and had
guestions relative to the encumbrance. When
asked for a point estimate, the agent did not
quantify the perceived impact of the HVTL corridor.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject includes a 2.1 AC land parcel with a
HVTL encumbering 1.02 AC or 48.6% of the western
portion of the parcel. The improvements are 93 ft
from the transmission corridor and the closest and
most visible structure is 321 feet from the
improvements.

Three sales were utilized in the valuation of the
subject property. All sales are located in the Town
of Windham within 1.5 miles of the subject. All of
the comparables are of similar style and gross living
area . Equal weight has been applied to all
transactions. Subsequent to the

adjustments, concluded values ranged from
$318,900 to $324,200. Sales #1 (14 Heritage Hill Rd)
and #2 (60 Castle Hill Rd) are considered superior in
guality compared to the subject property.

$320,000

Property Assessment Related to HVTL

Overview:

Assessment Card Notes:
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The 2014 assessed values are $175,300 for land,

$113,400 for the residence, and $6,200 for
outbuildings, for a total of $294,900.

None
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Conclusions

Improvements & Visibility

The subject site is improved with a single-family residence situated 93 feet from a HVTL corridor. The
most visible structure is 321 feet from the residence, and approximately 48% of the subject parcel is
encumbered by the HVTL transmission corridor. Due to the topography and naturally occurring
vegetation screen, the closest structure is partially visible from the improvements.

Interview

An interview was conducted with the listing broker. Based on the broker’s comments, the majority of
potential buyers commented on, or otherwise indicated sensitivity to, the presence of the HVTL corridor.
No point estimates were given to indicate any diminution in sales price or extension of marketing period
although the broker indicated that the subject’s transfer was negatively impacted both in terms of its
selling price and marketing period.

Appraised Value / Sale Price / Marketing Period

The subject sold for $287,000 on April 14, 2014 which was 10.3% less than the appraised value on the
same date, absent HVTL influence, of $320,000.

The subject was on the market for 189 days compared to the town average of 100 days.

Summary

It was the broker’s opinion that the sales price and marketing period were negatively impacted by the
subject’s proximity to the HVTL. This was reinforced by the difference between the appraised value and
the sale price as well as the above average days on market. Based on the above, it is concluded that the
HVTL had an adverse affect on both the sale price and marketing period in this transaction.
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SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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THE STANHOPE GROUP LLC

Appraisers and Consultants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 9 Autumn Street
Windham, NH 03087
Stanhope Group File #150072

Dear Mr. Chalmers:

In accordance with your request for appraisal services, [ have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value mn fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As aresult of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of April 15, 2014 to be:

Three Hundred Twenty Thousand Dollars
$320,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions

located in the report addenda.

Respe ﬁlu_y;wﬂ_,

i

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3455 (503) 431-4141 FAX: (503) 431-4179
NORTH MAg;I'ezROFESSIONAL BUILDING, GOFFSTOWN, NH 03045-0233 (800) 255-1452 FAX: {877) 748-7789
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT Eile No, 150072

Property Address 9 Auturn St City Windham State NH Zp Code 03087

Leqgal Description Book 5524 Page 1843 County Rockingham

Assessor's Parcel No. Map 19 Lot B-622 TaxYear 2014 RE Taxes$ 7.078.00  Special Assessments $ None noted
B Borrower N/A Current Owner Fiorntino Cccupant: @ Owner D Tenant D Vacant
i Droperty rights appraised Bﬂ Fee Simple D Leasehold | Project Type D PUD D Condontiniurn (HUDAA only} HOAS N/A Mo.
brd Neighborhood or Project Name Windham Map Reference MISA# 40484 Census Tract 1061.02

Sale Price $ 287.000 Date of Sale 04/14/2014 Description and $ amount of loan charges/concessions 10 be paid by seller N/A
Lender/Client Chalmers & Associates, LLC Address 616 Park Lane, Billings, MT 59102
| Appraiser Peter E Stanhope Address 11 N Mast St. Goffstown, NH 03045
Locaticn D Urban Suburban D Rural Predominant Single family housing | Presentianduse% | Land use change

Buitt up Over7s% | 2575% [ ) Under2sy, | @ccupancy PRIE AGE | one family 80| (3 notlikety [ Likety
Growth rate D Rapid 5_8 Stable D Slow @ Owner 250 Low 124 family D In process

Property values D Increasing @ Stable D Declining D Tenant 1000+ High 60+ | Multi-family To:

Demand/supply D Shertage @ in‘balance D Cver supply B_a Vacant (05%) @3 Predominant o1 Commercial

Marketing time D Under 3mos. @ 3-6 mos. D Qver 6 mos. D Vacant (over 5%) 375 | 20 {Vacant 20

Note: Race and the racial composition of the neighborhood are not appraisal factors.
Neighborhood boundaries and characteristics: Area roads in west Windham with Route Rt. 128 to the west, Pelham-south. and Rt. 111 up to the north.

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stabifity, appeal to market, etc.):

<1 The subject is located in an established. predominantly residential neighborhood mostly consisting of various style. averape size homes on average
2 size lots. The subject is convenient to Interstate 93 and Routes 38 & 111, Center for services and cmployment are the greater Nashua and Lowell,
MA areas: Boston is a commutzable distance.

Market conditions in the subject neighborhoad (in¢luding support for the above conclusions refated ta the trend of property values, demand/supply, and marketing time
- - such as data on competitive properties for sale in the neighborhood, description of the prevalence cf sales and financing concessions, etc.):

Overall srowth is relatively stable for the area; mid-range values are stabilized. Exposure time is typically 45-120 days assuming typical market
parameters and when properties are priced at market. Sales and finance concessions may occur in this arca and most loans are conventionally
financed at market rates,

Project Information for PUDs ()f applicable) - - Is the developer/builder in control cf the Home Owners' Association (HOA)? _iyes [ no
Approximate total number of units in the subject project  N/A . Approximate total number of units for safe in the subject project  N/A.
Describe common elements and recreational facilities:
1 Dimensions  147+/- RFF Topography Gentle slop at rear
k| Sitearea 2.1+/- Acres per municipality Corner Lot D Yes No | Size Typical for neighborhood
| Specific zoning classification and description RD_Minimum Requirements: 175 RFF, Soils/Slopes Shape Irregular
Zoning compliance Legal D Legal nonconforming {Grandfathered use} U legal D No zoning Drainage Appears adequate
Highest & best use as improved: Present use D Cther use (explain) View Neighborhood
& Utilities Public Other Off-site Improvements Type Public  Private| Landscaping Lawn/shrubs
Electricity Sireet Asphalt - Typical D Driveway Surface  Paved
bl Gas D Propane-Typical Curb/gutter  None - Typical [:] D Apparent easements None per Hypothetical Cond.
Water D Well/Typical Sidewalk  None - Typical D D FEMA Special Flood Hazard Area L] ves No
El| Sanitary sewer D Septic/Typical Sireet lights None - Typical D FEMA Zone X Map Date 03-17-2005
81 Storm sewer D None-Typical Alley None - Typical D D FEMA Map No. 33015C0S536E

Comments {(apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, ete.):  See Hypothetical
Bl Condition in the Text Addendum,

‘ GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION
8 Nc.of Units 1 Foundation Concrete Siab None Area Sq.Ft. 864 Roof D

No. of Stories 2 Exterior Walls V Clap Crawd Space Nong - %Finished 0 Ceiling ()

Type (Det/at)  Det. Rouf Surface Asphalt Shagl | Basement Full Celing  NA | wals UJ
¢ Design (Style} Colonial Gutters & Dwnspts,  Adeq. drain Sump Pump None Walls NA i Floor ()
E Existing/Proposed  Existing Window Type Dbl Hung Dampness None noted Faoor NA None D
ﬁ Age (Yrs.) 32 Sterm/Screens Yes Settlement None noted Quiside Entry Yes | Unkrown
§Eﬁ Effective Age (Yrs.} 7-10 Manufactured House No Infestation None noted
= ROOMS Foyer Living Dining Kitchen Den Family Bm.; Rec.Rm. | Bedrooms | # Baths Laungry Other Area Sq.Ft.
4 Basement 864
S Levell 1 1 1 .5 864
> Level 2 3 1 704
2Y_Finished area above grade contains; 6 Rooms; 3 Bedroom(s}; 1.5 Bath(s); 1.800 Square Feet of Gross Living Area
"4 INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Hdwd/Vinyl/Crpt-Avg Type FHW Refrigerator None Fireplace{s) # D None D
- Walls DW-Avg Fuel Gil RangefOven @ Stairs D Patic D Garage #of cars

Trim/Finish Wood-Ave ConditionUnknown | Disposal D Drop Stair D Deck Lg Deck Altached

BathFloor  Vinyl-Avg COOLING Distwasher  [X) | Scuttle ) | Porch (]| Detached

Bath Wainscot Fbrgls-Ave Central None Fan/Hood D Floor D Fence D Buit-In 2

Doors Wood-Aveg Qther Microwave @ Heated D Paol D Carport

Condition Washer/Dryer Finished | |'WS Hearth | Driveway Adg,

] Additional features (special eneray efficient items, etc.): Brick woodstove hearth in living room; large deck, 32X132, at rear of residence,

gl Condition of the improvements, depreciation (physical, functional, and external}, repairs needed, quality of construction remodeling/additicns, etc.:  Reported |
E updates/improvements include new roof, windows & siding and cosmetic components throughout. Overall condition of the subiect property appears

b averaget. See Extraordianry Assumptions and Hypothetical Condition in the Text Addendum.
=]
13)

Adverse environmenta! conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the
| immediate vicinity of the subject property: None

Freddle Mac Form 70 6-93 PAGEL1OF2 Fannle Mae Form 1004 6-93
Aroduced wsing AC] sofwarg, 800,234.5727 waaw.aciwed.com
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Valuation Section UNIFORM RESIDENTIAL APPRAISAL REPORT  fiieno. 150072

ESTIMATED SITEVALUE, ., .. ... .. ... ... . . . ..., = Comments on Cost Approach (such as, source of cost estimate,
ESTIMATED REPRODUCTION COST-NEW QF IMPROVEMENTS: site value, square foot calculation and for HUD, VA and FmHA, the
Dwelling SR @8 =% 0 estimated remaining economic life of the property):
Sg.FL. @8 = 0 The Cost Approach has been considered but not included in this
S = appraisal as an indicator of value. The cost approach is valid and
i Gayage/Carport Sq.FL @8 = 0 most reliable when depreciation from all sources can be accurately
= Total Estimated CostNew .. =3 0 measured. The Subject’s value can not be reliably estimated by the
Less Physical | Functioral | External Est. Remaining Econ. Life: cost approach due to its age. The estimated remaining economic
5l Depreciaion 30 50 $0 = 0 life is estimated to be 60-63 years.
Depreciated Value of Improvements ... ............ = 0
"As-is" Value of Site Improvements _ , ., ... ... ..., .. =
: INDICATED VALUEBYCOSTAPPROACH ... ........ = N/A
ITEM i SUBJECT COMPARABLE NO. 1 COMPARABLE NQ. 2 COMPARABLE NO. 3
" 0 Auturnn St 14 Heritage Hill Rd 60 Castle Hill Rd 27 FaithRd
Address Windham, NH 03087 Windham, NH 03087 Windham, NH 03087 Windham, NH 03087
| Proximity to Subjeet 1o ey i 1.48 miles SE (.81 miles NE 0.95 miles NE
| Sales Price $ e 356 000 |somymiinsans § 349,900 | sy § 339 500
PricefGross Liv. Area 1§ Bis 200 A5 @ G g 186.91 @ o] $ 159 54 @
Data and/or MLS# 4273074 MLS# 4273074 MLS# 4325885 MLS# 4212143
§ Verification Sources | Assess/Broker/Real | Assessor/Appraiser/Real Data Assessor/Broker/Real Data Assessor/Broker/Real Data
| VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION | +{3 § Adjustment DESCRIPTION + () § Adjustment DESCRIPTION ‘ + (3 § Adjustment
Sales or Financing Gt Conventional i Conventional ! Conventional f
Congessions None disclosed : None disclosed i None disclosed ;
| ate of SaleTime SR 06/24/2013 : 04/24/2014 : 05/17/2013 ;
Location Average Average E Average i Average E
| LeassholdFee Simple | Fee Simple Fee Simple : Fee Simple i Fee Simple :
s 2,1+4/- Acres 1.9+/- Acres i 0]2.31+/- Acres i 0]2.73+/~ Acres : 0
View Neighborhood Neighborhood E Neighborhood i Neighborhood E
| Design and Appeal | Colonial Colonial i Colonial ; Colonial ;
b | QualiyofConstucion | Average Average : Average | Average '
 Age 32 Years 31 Years i 20 Years : 31 Years :
Fy Condition Averaget Superior i -21,300 [ Superior i -22,500 Slmﬂar ;
<44 Above Grade Totsl ! Bdws | ands Tom]E Bdmms E Baths | To! Bdms  Bahs | Total' Edrms. Baths )
=4 Room Count 6:3 1 15 |71 3 : 20 L0006 3 ¢ 21 3000[ 8 L 4 | 25 i -3.000
F] Gross Living Area 1,800 Sq.Ft. 1,776 SoFt 0 1,872 SgFi | 0 2,128 Sqft. -8,200
[ Basement & Finisted | Full Full ! Full i Full '
E Rooms Below Grade | Unfinished Fam/Rec % -4,000 | Unfinished i Unfinished E
4 Functional Usifity Avcrage Average i Average i Average :
3 Heating/Caooling FHW/None FHA/CAC : -3,500 | FHA/CAC i -3.500 | FHW/None i
Lz] Energy Efficient ltems | None None % None i None E
Garage/Carpert 2-Under 2-Under : 2-Under | 2-Under ;
=4 Porch, Patio, Deck, | Lg Deck EnclP, Patio 3 -2,000 [ Deck E 1,000 | EnclP, FrmsP. Dk E 5,000
Fireplace{s), etc. WS Hearth Gas FP ! 0| WdFP ! -3.000 | Wd FP ! -3.000
Fence, Pool, efe. ; : '
Net Adj, (total) 31,800 '3 31000 [+ [XJ- s 19,200
Adusted Sales Price T e,
of Comparable 324,200 $ 318,900 77 320,300

Comments on Sales Comparlson (mcludmg the SLIb]E!Ct propertys cornpatlblhty to the nmghborhood ete. ). See Text Addendum for additional comments,

TEM SUBJECT COMPARABLENO. 1 COMPARABLE NO. 2 COMPARABLE NQ. 3
Date, Price and Data | None per Real D | None per Real Data None per Real Data None per Real Data
Saurce for prior sales
within vear of appraisal

Analysis of any curent agreement of sale, option, or listmg of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal
Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not wransferred during the vear prior to the
date of sale.

| INDICATED VALUE BY SALES COMPARISON APPROACH $ 320.000

B INDICATED VALUE BY INCOME APPROACH (If Applicable) _ Estimated Market Rent $ N/A Mo, x Gross Rent Multiplier N/A =§ 0
¥ This appraisal is made E:] “as is” subject to the repairs, alterations, inspections or conditions listed below D subject to completion per plans and specifications.
Conditions of Appraisal: ~ Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines,
Explanatory comments are an integral part of this report. See Text Addendum.

Final Reconciation: Strongest indication of value is derived from the Sales Comparison Approach. since this approach best analyzes market actions of

#Ad limiting conditions, §nd maEket value definition that are stated in the attached Freddie Mac Form 43%Fannie Mae Form 10046 {Revised  06/93 ).
; ALUE, ASDEFNED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 04/15/2014 (retrospective)

DATEOF THISREPORT) TOBE S 320,000

SUPERVISORY APPRAISER (ONLY IFREQUIRED):
] Signature Uoid U )oidNet
Name Inspect Property
Date Report Signed
il State Certification# NHCG-31 State NH State Certification # State
i Or State License # State Or State License # State
Freddie Mac Form 70 6-33 PAGE 20F 2 Fannie Mae Form 1604 6.93
Prodient Uslng AC! soRware, 800.234.8727 wewv.nchweb com
The Stanhope Group LLC
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ADDENDUM

Borrower. N/A File No.: 150072
Property Address: 9 Autumn St Case No.:
City: Windham State: NH Zip: 03087

Lender: Chalmers & Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of the subject
property. The function of the appraisal is to assist the above named client, the intended user, in evaluating the subject
property for the purpose of measuring the influence on market value of the presence of HVTL. Use of this appraisal by any
other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These standards contain
procedures to be followed in developing an appraisal, analysis or opinion. These standards also set the requirements with
regard to the communication of the appraiser's analyses, opinions and conclusions so that those analyses, opinions and
conclusions are meaningful and not misleading, The report is written to effect a clear, well-documented and relevant
communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the Uniform
Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if applicable) being the
Cost Approach, Sales Comparison Approach, and the Income Approach. It will include photographs of the subject and
comparable propertics, descriptions of the subject neighborhood, the site, any improvements on the site, a description of the
zoning, a highest and best use analysis, a summary of the most important sales used in the appraiser’s valuation, a
reconciliation and conclusion, a map illustrating the sales in relationship to the subject property, and other data deemed by
the appraiser to be relevant to the assignment. Pertinent data and analysis not included in the report may be retained in
appraiser’s files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property and
interview the parties familiar with the property. The appraiser will view the subject improvements at a level necessary to
gather information about the physical characteristics of the subject improvements that are relevant to the valuation problem.
The appraiser will rely on the deed when provided and parties familiar with the property for information regarding
easements, covenants, restrictions and other encumbrances. The appraisal will not research the presence of such items
independently. Sales, current and pending listings, considered relevant, that have occurred will be researched in the subject’s
geographic area. The appraiser's investigations witl include research of public records through the use of commercial sources
of data such as printed comparable data services and computerized databases. Search parameters such as dates of sales,
leases, locations, sizes, types of properties and distances from the subject will start with a relatively narrow constraint and, if
necessary, be expanded until the appraiser has either identified data sufficient to estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if
appropriate, efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the appraiser's
opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental environmental conditions unless otherwise stated in this report. The appraiser is not an expert in
the identification of hazardous substances or detrimental conditions. The appraiset’s routine inspection of and inquires about
the subject property did not develop any information that indicated any apparent significant hazardous substances or
detrimental environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the
existence of hazardous substances or detrimental cnvironmental conditions on or around the property that would negatively
affect its value.

This appraisal is not 2 home inspection report and it should not be relied upon to disclose conditions of the property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is estimated as
of the aforementioned date. Constantly changing economic, social, political and physical conditions have varying effects
upon real property values. Even after passage of a relatively short period of time, property values may change substantially
and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not within the
scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required, a licensed surveyor
or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximally productive elements of Highest and
Best Use for the subject property have been evaluated. The subject's current use as a residential property is its highest and
best use as that is its only allowable use. A definitive opinion regarding conformity to zoning is beyond the scope of this
appraisal assignment and the professional expertise of the appraiser. Should the client require a definitive conclusion as to
zoning conformity, it is suggested that either a licensed surveyor and/or attorney be consuited,

ENVIRONMENTAL

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
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ADDENDUM

Borrower: N/A Fite No.: 150072
Property Address: 9 Auturmn St Case No.;
City: Windham State: NH Zip: 03087

Lender: Chalmers & Associates, LLC

substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an expert in the identification
of hazardous substances or detrimental conditions. The appraiser's routine inspection of and inquirics about the subject
property did not develop any information that indicated any apparent significant hazardous substances or detrimental
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is possible that
tests and inspections made by a qualified hazardous substances and cnvironmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively affect its
value.

SUBJECT COMMENTS
Intertor MLS Listing pictures showed the residence to be vacant. Property sold for asking after 6 days on market.
SALES COMPARISON COMMENTS

Condition adjustments to comparables one and two are at $10 per square foot, rounded, and reflect the reported recent,
interior improvements and upgrades prior to the sale of these comparables.

Bathrooms are adjusted at $1000 per fixture.

GLA adjustment to comparable three is market derived at $25 per square foot, rounded. No adjustment given to comparables
one or two, since the market does not react to differences this small.

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the subject
submarket.

All comparables are considered as they are each a similar colonial style as the subject, and each enjoys similar market
influences as the subject.

RETROSPECTIVE APPRATSAL: This is a retrospective appraisal. The date of value reported in this appraisal is the date of
sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOT) are as indicated in the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAFP as that which is contrary to what exists
but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the subject has
no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which if found to be false, could alter the appraiser's opinicns or conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this appraisal. The
value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject improvements are of average
condition, unless reported otherwise in sources used for this analysis, It is assumed that there are no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that ail mechanical systems, cquipment
and appliances are in proper working condition and that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of the
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the appraisal process
and preparation of the report.

PRIOR THREE YEARS: The appraiser has not performed appraisal services for the subject property in the prior three years.
This disclosure statement is a USPAP requirement,

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal Practice
(USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with the requirements of
Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989, as amended (12 U.S.C.
3331 et seq.), and any applicable implementing regulations in effect at the time the appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely remittance, in full, of
associated professional fees. Furthermore, any claims against the appraiser, for whatever reason, are limited to the amount of

said fees with responsibility of the appraiser limited to the client and not extending to any third party.

T have no present or prospective interest in the property that is the subject of this report, and no personal interest with respect
to the parties involved.

I'have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined results.
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My compensation for completing this assignment is not contingent upon development or reporting of a predetermined value
or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result,
or the occurrence of a subsequent event directly related to the intended use of this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources, exterior
inspection of the subject property and neighborhood, and sclection of comparable sales within the subject's market area. The
original source of comparables is shown in the Data Source section of the market grid along with the source of confirmation,
if avdilabley The source is presented first. The sources and data are considered reliable. When conflicting information was

rovided, ¢ deemed most reliable has been used. Data believed to be unreliable was not included in the report nor
used as a bsigfor the value conclusion.
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DEED

Borrower. N/A File No.: 150072
Property Address: 9 Autumn St Case No.: .
City: Windham State: NH Zip: 93087

Lender: Chalmers & Associates, LLC
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Borrower: N/A File No.: 150072

Property Address: ¢ Autumn St Case No.;

City: Windham State; NH Zip; 03087
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LOCATION MAP
Borrower: N/A File No.: 150072
Property Address: 9 Autumn St Case No.:
City: Windham State: NH Zip: 03087
Lender: Chalmers & Associates, LLC
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. [mplicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

3. When the appraiser has examined the available flood maps that are provided by the Federal Emergency
Management Agency {(or other data sources) and has noted in the appraisal report whether the subject site is
located in an identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no
guarantees, express or implied, regarding this determination.

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. in addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner,

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions,

| have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

I have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the aftainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

I have made a personal inspection of the property that is the subject of this report.

Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

I certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

| certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

I certify that the use of this report is subject to the requirements of the Appraisal Institute

O[ating fo review by its duly authorized representatives.

Peter E. W N

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers §980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Collogquium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
Statz of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Main¢ - York and Cumberland Superior Courts
U.S. Bankruptey Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committes
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 — Present
Oyster River Advisory Committee

NH Rivers Management and Protection Program 2011-~2012
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CASE STUDY #A2

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

57 Kienia Road, Hudson
Hillsborough County, New Hampshire

Tax Map 112, Lot 20
Book 8614, Page 0705
1.506 AC

Improvements consist of a two story 2,128 SF 3
bedroom and 2.5 baths single family residence,
constructed in 2000.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
HVTL Visibility from Yard:

The ROW width is 566.5 feet (350 feet owned

by NGrid, 216.5 feet owned by Eversource). There
are two 230 kV lines on lattice structures
approximately 65 feet in height, one 450 kV line on
lattice structures approximately 75 feet in height
and one 345 kV line on wood H frames,
approximately 65 feet in height.

0

0.18

247 ft

469 ft

469 ft

Partially visible

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:
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October 16, 2013

Arm's length

6 Days on market

53 days

The property was listed on September 18, 2013 for

$284,900. It went under contract on September 24,
2013 and closed on October 16, 2013 for $284,900.

$284,900
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the listing agent, neither the marketing
time nor sale price were affected by the HVTL
corridor. Aerial imagery indicates that 12% of the
subject site is encumbered by a HVTL corridor along
its southwesterly lot line. Per the listing agent
people concerned with the corridor never attended
a showing and the encumbrance was never part of a
conversation with potential buyers.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject includes a 1.506 AC land parcel with a
HVTL corridor encumbering the western portion of
the parcel. The improvements are set back from the
road and located on the eastern half of the parcel.
The HVTL corridor is well buffered from the
improvements via the naturally occurring vegetative
screening although the HVTL is very prominent as
one enters the property from Kienia road.

Three sales were utilized in the valuation of the
subject property. All sales are located in the Town
of Hudson within 2.5 miles of the subject. All of the
comparables are of similar style and gross living
area, therefore equal weight was applied to all
sales. Subsequent to the adjustments,

concluded values ranged from $290,500 to
$312,600.

$295,000

Property Assessment Related to HVTL

Overview:

Assessment Card Notes:
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The 2014 assessed values are $102,600 for land,
$198,200 for the residence, and 8,700 for
outbuildings, for a total of $309,500

None
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Conclusions

Improvements & Visibility

Subject site includes a 1.5 AC lot improved with a two story single family residence located
approximately 250 feet from the HVTL corridor. Based on a review of aerial imagery, the closest
structure to the subject improvements is approximately 469 feet. Based on the site visit, visibility of the
structure is limited by the naturally occurring vegetation on the subject site and location of the
improvement although the HVTL are very prominent as one enters the property from Kienia Road.

Interview

Transaction interviews were conducted with the listing agent. The listing agent stated neither marketing
time nor sales price was affected by the presence of the HVTL corridor. The broker also indicated that
due to the high visibility of the HVTL corridor from Kienia Road, individuals interested in viewing the
property who may have been sensitive to the presence of the corridor were deterred before initially
viewing the property.

Appraised Value / Sale Price / Marketing Period

The subject sold for $284,900 on October 16, 2013, which was 3.55% less than an appraisal as of the
same date, absent HVTL influence, of $295,000.

Marketing time for the subject was six days whereas the average days on market for residential
properties within the town was 53 days.

Summary

Although the home is well screened from the HVTL and it was the brokers opinion that the sales price
and marketing period were unaffected by the line the intrusive nature of the HVTL corridor accessing
the property and the appraisal evidence suggests there may have been a small adverse impact on the
sales price. Based on the above, it is concluded that there was a possible adverse impact on the sales
price but no impact on the marketing period.
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James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 57 Kienia Road
Hudson, NH 03051
Stanhope Group File #150070

Dear Mr. Chalmers:

In accordance with your request for appraisal services, [ have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As aresult of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of October 16, 2013 to be:

Two Hundred Ninety Five Thousand Dollars
$295,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
clectrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions
located in the report addenda.
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 150070
Property Address 57 Kienia Rd City Hudson State NH Zip Code 03051

. | Legal Description Book 8614 Page 705 County Hillsborough
K} Assesser's Parcel Mo. Map 112 Lot 20 Tax Year 2013 RE Taxes$ 6.363.00 Special Assessmenis$ None noted
| Borrower N/A Current Qwner Lloyd & Bulmer Oceupant: @ QOwner D Tenant U Vacant
el propenty rights appraised 1 Fee Simple || Leasehold | ProjectType | JPUD | | Condominium (HUDNVA ony) HOAS N/A Mo,
Neighborhood or Project Name Hudson Map Reference MSA# 31700 Census Tract 0121.00
Sale Price $ 284.900 Date of Sale 10/16/2013 Description and $ ameunt of loan chargesfconcessions to be paid by seller N/A
Lender/Chient Chalmers & Associates, LLC Address 616 Park Lane, Billings, MT 59102
Appraiser_Peter E Stanhope Address 11 N Mast St. Goffstown, NH 03045
Location u Urban LXJ Suburban u Rural Predominant Single family housing | Presentlanduse% | Land use change
Built up (] overts%  [x] 2575% [ Under25% | occupancy PRICE ACE | Gne family 70| (%) Notikely [ Likely
Growth rate D Rapid Stable D Slow @ Owner 170 Low 3 | 24 family Jm process
Property values D Increasing @ Stable D Declining D Tenant 400+ High 50-+ | Mult-famity To:
Demandisupply [ Shorage () intweme [} Oversupply Vacat(05%) |0k Predominant  w::| Commercial
Marketing time E] Under 3 mos. @ 3-6 mos. [:] Over 6 mos. Vacan! {over §%) 275 I 35 (Vacant 30

Note: Race and the racial composition of the neighborhood are not appraisal factors.
Neighborhoad boundaries and characteristics: Area roads in northeast Hudson with Londonderry and Windham not far to the north and east with
Robinson Rd to the west.

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appea? to market, etc.):
The subject is tocated in an established, predominantly residential neighborhoed mostly consisting of various style, average size homes on average

size lots. The subject is convenient to Interstate 93 and Routes 102 & 111. Center for services and employment are the ereater Nashua and Lowell,

MA areas; Boston is a commutable distance,

Market conditions in the subject neighborhood (in¢iuding suppert for the above conclusions related to the trend of property values, demand/supply, and marketing time
- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessicns, etc.):

Overall growth is relatively stable for the area; mid-range values are stabilized. Exposure time is typically 45-120 days assuming typical market
parameters and when properties are priced at market. Sales and finance concessions may oceur in this area and most loans are conventionally
financed at market rates.

n Project Information for PUDs (If applicable) - - (s the developer/builder in control of the Home Owners' Association (HOA)? LJves [no
4 Approximate total number of units in the subject project  N/A . Approximate total number of units for sale in the subject project N/A
il Describe common elements ard recreational facilities:
B4 Dimensions 150+/- RFF Topography Mostly level
Sitearea 2.1+~ Acres per municipality Corner Lot D Yes XJNo | Size Typical for neighborhood
Specific zoning classification and description G1 Minimum Requirements: 2 acres, 200 RFF Shape Mostly Rectangular
Zoning compliance D Legal Legal nenconforming (Grandfathered use) U lllegal D No zoning Drainage Appears adequate
§ | Highest & best use as improved: 5(] Presentuse [ Other use {explain) View Neighborhood
B uritities Public Cther Off-site Improvements Type Public  Private| Landscaping Lawn/Trees/shrubs
E Electricity @ Street Asphalt - Typical @ D Driveway Surface Paved
F’_ Gas D Propane-Typical Curb/gutter None - Typical D D Apparent easements None per Hypothetical Cond.
£ water [ ] WellTypical Sidewalk  None - Typical { ] | FeEmAspecialFloodHazard Area | Yes No
| sonitarysewer ) Septic/Typical Street lights  None - Typical (J [J| remazene X Map Date 09-25-2009
 stomsewer [ ] None-Typical Alley None - Typical (] [J ] rEMAMapNo. 33011C0517D

£ Comments {apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.).  See Hypothetical

A Condition in the Text Addendum.

g8 (GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

B No. of Units 1 Fourdation Congcrete Slab None AreaSqFR.  1.032 Roof D
Bl No. of Stories 2 Exterior Walls VClap Crawd Space None % Finished 23 Ceiling D
| Type (Det/Att) Det, Roof Surface Asphalt Shngl Basement Full Ceiling NA Walls ]
= Design (Style) Colonial Gutters & Dwnspts.  Adeq. drain Sump Pump None Walls NA Floor [
Existing/Proposed  Existing Window Type Dbl Hung Dampness None noted Floor NA None ]
Age (¥rs.) 15 Storm/Screens Yes Settlement None noted Outside Entry Yes Unimown @
Effective Age {Yrs) 5-8 Manufactured House No Infestation None noted Insulated per code
ROOMS Foyer Living Dining Kitchen Den FamilyRm.| Rec.Rm. | Bedrooms | # Baths Laundry Qther Area Sq.Ft
Basement 864
S Level1 1 1 1 5 1,032
=] Lovel2 3 2 1,032
5
¥ Finished area above grade contains: 6 Rooms: 3 Bedroom(s); 2.5 Bathis}: 2,064 Square Feet of Gross Living Area
{ INTERICR Matetials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
{ Floors Hdwd/Vinyl/Crpt-Avg Type FHA Refrigerator (P) | None [J Fireplace(s) #1 (x] | None
L walls DW-Avg Fuel  Propane Range/Oven @ Stairs (] | patio D Garage # of cars
Trim/Finish Wood-Avg ConditonUnknown | Disposal D Drop Stair D Deck Deck Attached
| BathFloor  Vinyl-Ave COOLING Dishwasher (X | Scutile (x] | Porch [ ! Detached
Bath Wainscot Fbrals-Ave Central CAC Fan/Hcod B(J Floor D Fence D Built-In 2
' Doors Wood-Ave Other Microwave E(] Heated D Poot D Carport
: CondiionUnknown | Washer/Dryer @ Finished D D Driveway Ada.

Additional features {special energy efficient items, ete.):  Fireplace in living room; deck at rear of residence.

Condition of the improvements, depreciation (physical, functionat, and external), repairs needed, quality of construction remodeling/additions, ete: ~ Overall
condition of the subject property appears average. See Extraordinary Assumptions and Hypothetical Condition in the Text Addendum.

Adverse environmental conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the impzovements, on the site, or in the
immediate vicinity of the subject property: None

Freddie Mac Form 70 693 PAGE1OF2 Fannie Mae Form 1004 6-03
Produced using ACH saftware, 200.234.8727 wis.oChvel.com
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UNIFORM RESIDENTIAL APPRAISAL REPORT

Valuation Section FileNo. 150070
ESTIMATED SITEVALUE, . . . . = Comments on Cost Approach (such as, source of cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for HUD, VA and FmHA, the
Dwelling 2064 Sq.Ft. @5 =& 0 estimated remaining econcmic life of the property):
Bsmt. 1032 Sq.Ft. @5 = 0 The Cost Approach has been considered but not included in this
o = appraisal as an indicator of value. The cost approach is valid and
Garage/Carport Sq.Ft. @$ = 0 most reliable when depreciation from all sources can be accurately
= Total Estimated CostNew , ., ., . ....... =§ 0 measured. The Subject’s value can not be reliably estimated by the
%7 Less Physical | Functicnal | External Est. Remairing Econ. Life: cost approach due to its age. The estimated remaining economic
5 Depreciation S0 $0 0 =% 0 life is cstimated to be 62-65 years.
|| Depreciated Vajue of Improvements .. ... ... ..., = 0
"As-is’ Value of Site Improvements , . ... ... ... ... =
% INDICATED VALUEBYCOSTAPPRQACH . ........ ., = 0

ITEM [ SUBJECT COMPARASBLE NO, 1 COMPARABLE NO. 2 COMPARABLE NO, 3

57 Kienia Rd 11 Woodcrest Dr 27 Springwood Circle 13 Sandalwood Rd

Address Hudson, NH 03051 Hudson, NH 03051 Hudson, NH 03051 Hudson, NH 03051

Proximity to Subject | =5 soveerei 1,16 miles SSW 2. 27 mlles WSW 1.62 miles SW

Sales Price $ 284,900 | i § 295 000 [iuimmi iy § 312,000 | § 276 500

Price/Gross Liv. Aea. |$ 138.03 O|$ 173 53 @ : g 167 02 @ oo § 137 29

Data and/cr MLS# 4316178 MLS# 4206174 MLS# 4258703 MLS# 4219133

Verification Sources | Assess/Broker/Real | Assessor/Broker/Real Data Assessor/Broker/Real Data Assessor/Broker/Real Data

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION [ + {4 $ Adiustment DESCRIPTION + (3 § Adjustment DESCRIPTICN L + (3 § Adiustment

Sales or Financing 2047 Conventional E Conventional H Conventionat E

Concessions =1 None disclosed i None disclosed i None disclosed :

Date of Sale/Time L 21 03/15/2013 ) 09/17/2013 i 04/25/2013 '

Location Average Average E Average E Average E

LeaseholdFee Smple | Fee Simple Fee Simple i Fee Simple i Fee Simple :

She 2.1/~ Acres 0.74-+/- Acres ) 2,500 3.5+/- Acres i 011.05+/- Acres \ 2.500

View Neighborhood Neighborhood E Neighborhood E Neighborhood E

Design and Appeal | Colonial Colonial i Colonial i Colonial '

Qualiny of Congtruction | Average Average i Average : Average ;

Age 15 Years 29 Years E 21 Years : 30 Years E

Condition Average Averagc ; -5,000 | Superior i -11,300 | Average '

Above Grade Total : Bdrms E Baths | Total ! i Bdmt; Benhs_i Tonl ! poms | gats | Tola[{ adms Baths I
=4 Room Count 61 3 . 25 6. 4 | 25 ! 713 0 20 ¢ 20000 7: 3 ¢ 25

Gross Living Area 2064 Sq.ft 1700 Sq.Ft ! 9.100 1.868 Sq.Fr | 4,900 2014 Sg.Fr | 0

Basement & Finished | Full Full E Full ' Full ;

Rooms Below Grade | Far/Rec Fam/Rec ! None i 3,000 | None E 3,000
{ Functional Utifty Average Average ) Average i Average ;

Heating/Cooling FHA/CAC FHW/None J 3.000  FHA/None i 3.000 | FHW/None ) 3,000

Energy Efficient Items | None None E None i None E

Garage/Carport 2-Att -Att ; 4,000 | 2-Att : Nong ; $.000
=4 Porch, Patio, Deck, | Deck Dk.Immig, IGPool E 5,500 | Lg Deck i -1,000 | Deck. EnclP i ~2.500

Fireplace{s), atc. Fireplace Fireplace ! Fireplace ! Fireplace E

Fence, Pool, etc. ) : ,

| 1 "

Net Ad, {total) X+ [J- s 100 600 ‘g 14,000

Adiusted Sales Price D

of Comparable L8 295.100 | 312.600 |5 3 290,500

Comments on Sales Comparlscm (lncludmg the sub;ect pmpertys compatibility to the nE|ghborhood etc. ):

See Text Adc[endum for addltlona] comments.

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NG, 2 COMPARABLENQ. 3
Date, Price and Data | None per Real D [ None per Real Data None per Real Data None per Real Data
Source for prior sales
& within vear of appraisal

I | Analysis of any current agreement of sale, option, o7 listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:
i Per Real Data, subject has not transferred during the past three years. Per Real Data comparables have not transferred during the vear prior to the

81l datc of sale.

$ 295,000

N/A Mo, xGross Rent Multiplier N/A =% 0

This appraisalis made [ “asis"

subject to the repairs, alterations, inspections or conditions listed below

D subject to completion per plans and specifications.

Conditions of Appraisal: ~ Appraisal is made with the Hypothetical Condition that the subject has no exposure to high voltage transmission lines.

Explanatory commients are an integral part of this report, See Text Addendum for Extraordinary Assumption.

Final Reconciliation: Strongest indication of value is derived from the Sales Comparison Approach. since this approach best analyzes market actions of

= ang mmng condltlons ahd market value definition that are stated in the attached Freddie Mac Form 43%/Fannie Mae Form 10048 (Revised ~ 06/93 ).

AS DEFINED, OF THE REAL PROPERTY THATIS THE SUBJECTOF THIS REPORT, ASOF 10/16/2013 (retrospective)
: 295,000
: - SUPERVISORY APPRAISER{ONLY [FREQUIRED):

s Signature Uoid — (Jpid Not
Name Pcter E StarM_ ) ] Name Inspect Property
Date Repont Signed  02/05/2015 Date Report Signed
State Cenification # NHCG-31 State NH State Certification # State
Or State License # State Or State License # State

Freddie Mac Form 70 633 PAGE2QF2 Fannie Mae Form 1004 §-93

Produced using ACT software, BOD.234.8727 wikw. achveb.com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A File No.: 150070
Property Address: 57 Kienia Rd Case No.:
City: Hudson State: NH Zip: 03051

Lender: Chalmers & Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of the subject
property. The function of the appraisal is to assist the above named client, the intended user, in evaluating the subject
property for the purpose of measuring the influence on market value of the presence of HVTL. Use of this appraisal by any
other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation, These standards contain
procedures to be followed in developing an appraisal, analysis or opinion. These standards also set the requirements with
regard to the communication of the appraiser's analyses, opinions and conclusions so that those analyses, opinions and
conclusions are meaningful and not misleading. The report is written to effect a clear, well-documented and relevant
communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the Uniform
Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if applicable) being the
Cost Approach, Sales Comparison Approach, and the Income Approach. It will include photographs of the subject and
comparable properties, descriptions of the subject neighborhood, the site, any improvements on the site, a description of the
zoning, a highest and best use analysis, a summary of the most important sales used in the appraiser's valuation, a
reconciliation and conclusion, a map illustrating the safes in relationship to the subject property, and other data deemed by
the appraiser to be relevant to the assignment. Pertinent data and analysis not included in the report may be retained in
appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property and
interview the parties familiar with the property. The appraiser will view the subject improvements at a level necessary to
gather information about the physical characteristics of the subject improvements that are relevant to the valuation problem.
The appraiser will rely on the deed when provided and parties familiar with the property for information regarding
gasements, covenants, restrictions and other encumbrances. The appraisal will not research the presence of such items
independcntly. Sales, current and pending listings, considered relevant, that have occurred will be researched in the subject’s
geographic area, The appraiser's investigations will include research of public records through the use of commercial sources
of data such as printed comparable data services and computerized databases. Search parameters such as dates of sales,
leases, locations, sizes, types of propertics and distances from the subject will start with a relatively narrow constraint and, if
necessary, be expanded until the appraiser has either identified data sufficient to estimate market value, or until the appraiser
believes that they have reasonably cxhausted the available pool of data. Researched sales data will be viewed and, if
appropriate, efforts wili be made to verify the data with persons directly involved in the transactions such as buyers, scllers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the appraiser's
opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental envirenmental conditions unless otherwise stated in this report. The appraiser is not an expert in
the identification of hazardous substances or detrimental conditions. The appraiser's routine inspection of and inquires about
the subject property did not develop any information that indicated any apparent significant hazardous substances or
detrimental environmental conditions which would affect the property negatively unless otherwise stated in this report, It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the
existence of hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is estimated as
of the aforementioned date. Constantly changing economic, social, political and physical conditions have varying effects
upon real property values. Even after passage of a relatively short period of time, property values may change substantially
and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not within the
scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required, a licensed surveyor
or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximally productive elements of Highest and
Best Use for the subject property have been evaluated. The subject's current use as a residential property is its highest and
best use as that is its only allowable use. A definitive opinion regarding conformity to zoning is beyond the scope of this
appraisal assignment and the professional expertise of the appraiser. Should the client require a definitive conclusion as to
zoning conformity, it is suggested that either a licensed surveyor and/or attorney be consulted,

ENVIRONMENTAL

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an expert in the identification
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ADDENDUM

Borrower: N/A File No.: 150070
Property Address: 57 Kienia Rd Case No.:
City: Hudson State: NH Zip: 03051

Lender: Chalmers & Associates, LLC

of hazardous substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report, It is possible that
tests and inspections made by a qualified hazardous substances and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively affect its
value.

SUBJECT COMMENTS
Interior MLS Listing pictures showed the residence to be vacant. Property sold for asking after 6 days on market.
SALES COMPARISON COMMENTS

Condition adjustment to comparable one reflects its reported, recent kitchen upgrade and appliances. Condition adjustment
to comparable two is at $6 per square foot, rounded, and reflect the reported improvements and updates to flooring, kitchen
and cosmetic components throughout prier to the sale of this comparable.

Site arca adjustments to comparables onc and three are market derived and reflect the subject's larger lot size for greater
utility and privacy.

Bathrooms arc adjusted at $1000 per fixture.

GLA adjustments to comparables onc and two are market derived at $25 per square foot, rounded. No adjustment given to
comparable three, since the market does not react to differences this small.

Additional adjustments are based on the observed/anticipated market reaction to these specific amenities in the subject
submarket,

All comparables are considered as they are each a similar colonial style as the subject, and each enjoys similar market
influences as the subject.

RETROSPECTIVE APPRAISAL: This Is a retrospective appraisal, The date of value reported in this appraisal is the date of
sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOI) are as indicated in the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what exists
but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the subject has
1o exposure to high voltage transmission lines (HVTL),

EXTRAORDINARY ASSUMPTIONS {An extraordinary assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which if found to be false, could aiter the appraiser's opinions ot conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this appraisal. The
value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject improvements are of average
condition, unless reported otherwise in sources used for this analysis. It is assumed that there are no structural defects or
undisclosed conditions of the property, that roofing and exterior clements are sound; that all mechanical systems, equipment
and appliances are in proper working condition and that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by David Michaud, an associate of the
Stanhopc Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the appraisal process
and preparation of the report.

PRIOR THREE YEARS: The appraiser has not performed appraisal services for the subject property in the prior three years.
This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal Practice
(USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with the requirements of
Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989, as amended (12 U.S.C.
3331 et seq.), and any applicable implementing regulations in effect at the time the appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely remittance, in full, of
associated professional fees. Furthermore, any claims against the appraiser, for whatever reason, are limited to the amount of

said fees with responsibility of the appraiser limited to the client and not extending to any third party.

I'have no present or prospective interest in the property that is the subject of this report, and no personal interest with respect
to the parties involved.

I'have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
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ADDENDUM

Borrower: N/A File No.: 150070
Property Address: 57 Kienia Rd Case No.:
City: Hudson State: NH Zip: 03051

Lender: Chalmers & Associates, LLC

My engagement in this assignment was not contingent upon developing or reporting predetermined results.

My compensation for completing this assignment is not contingent upon development or reporting of a predetermined value
or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result,
or the occurrence of a subsequent event directly related to the intended use of this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources, exterior
inspection of the subject property and neighborhood, and selection of comparable sales within the subject's market area. The
original source of comparables is shown in the Data Source section of the market grid along with the source of confirmation,
if ava:lable The source is presentcd ﬂrst The sources and data are con51dcrcd rellable When conﬂlcnng mformatlon was

Peter E. ¢
NHCG-
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DEED

Borrower: N/A

File No.: 150070

Property Address: 57 Kienia Rd Case No.:

City: Hudson

State: NH Zip: 03051

Lender: Chalmers & Associates, LLC
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16 Hmlcy Street, Town ni"’.l-ludson. County Hillsborough, State of New Hampehire
mmwmm‘”"“_=msmxmmmmn@mﬂmmp
T -Acentain tract or parcel 6E1and with the buildings thereOn; situated on the eastecly: me.uf
*E; Kienia: Road, Iiads:m,’!—ﬁl’fsbomgb Ccun;y, New_l!mnﬁ@rebmgsﬁownasht No. ™
% | 39/69-24 ona plan of Land entitied “Final Subdivizion: Plan Leonard Estates Hudson,
o ~New Hampshire preparcd forLcona:rﬂV:gcam“ Seale: 1“?_"»100’ datedMarc:hG, 198?
#;-; : pmpamdbyCuow&Cnmwr Inc.,leEngmeers,LamdSnwcwrs,\"' '
T Hudson Planaing Board on February 16, 1988 and muxﬂiid in themlls!mough Comﬁy
£ Registry of Deeds as Flan No. 21770. &ijg;
-;Suhgect 1othe: ﬁuncwmg. ::E—“;
1 Emmmtmmblw&mwcompmyofﬁmﬂﬁhpﬁummmdm&e :
- Hillsborough County Rdga%ofﬂeedsm?&!uﬁem,.?age:ﬂ& and shown on H;an
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- Company of New Har recorded in Volume 4651, Page'102. Exs
5. Bui'fdmg sclbarﬂrlmes shown on szid Plan. e
1, the within Grantor, hereliy release any and all homestead fights thercin £
Appendix F: Amidon Case Studies Page 46




Borrower: N/A

File No.: 15007

0

Property Address: 57 Kienia Rd Case No.:

City: Hudson State: NH

Zip: 03051

Lender: Chalmers & Associates, LLC

}Mmmngan&mwndmgmﬁmnmthempmm
‘decd of MDP Mansgement, Inc. dated December 16, 1998 as recorded in the
'H‘iﬂsbamugh(?onmﬂwgimal Book 5639, Page 121& e

DN WITNESS WHEREOF, 1 have hereunto set my handms _1¢ _tmyorociber,
2013

il

1= 'BrianP. Soldano

‘Onthis_/2Z vh dzgyof October, 2013 before me, persanally appeared Brian P
'Snldmkmwntum m“bmhcptrsmwhoseexsmhsm"bedmthcmﬂm
“insttument, and acknowledge that be executed the: sameﬁwthepurpnmtherem*
-contained as his free act and doed.

TEHE’:F;ﬁimmSS!.m

STATE: Df.ﬁlEW HARPSHIRE
4 TR COMMISSION EXPIRES APALL 1,201 4

mnveyod o e withiz Grantor by —

il

‘!‘w‘h
s
Pl
bR
e
'Q;....;
fia
[
3
- sl
o, Sy
I ey
S q
g 5 -
- ¢
g g
e %
£ R
Rty e
. F
o R
e fL -
f o
e
e
[N
t mamer
-
Tifimac
£
o
p
ey o

Bosk 8614 Page 0708  Pags 2 of 2

PRI L R —

Appendix F: Amidon Case Studies

Page 47




Appendix F: Amidon Case Studies Page 48



Appendix F: Amidon Case Studies Page 49



Appendix F: Amidon Case Studies Page 50



Appendix F: Amidon Case Studies Page 51



Appendix F: Amidon Case Studies Page 52



Appendix F: Amidon Case Studies Page 53



Appendix F: Amidon Case Studies Page 54



Appendix F: Amidon Case Studies Page 55



Appendix F: Amidon Case Studies Page 56



Appendix F: Amidon Case Studies Page 57



Appendix F: Amidon Case Studies Page 58



DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert wouid
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume respensibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmaniike
manner.

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser’s identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts, The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

e The statements of fact contained in this report are true and correct.

= The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

» l'have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

» | have no bias with respect to the property that is the subject of this report or to the parties
invelved with this assignment.

+ My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

+ My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

= My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

* | have made a personal inspection of the property that is the subject of this report.

* Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

» [ certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

» [ certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

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

Z -
Peter E. Stanhope—"

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and comimercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Colloquium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILTATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - {1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercia} and Industriai Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Pianning Commission 2006 - 2010
Town of Durham

Historie District Commission (Chairman 2012 - 2014) 2011 - Present
Ovyster River Advisory Committee

NH Rivers Management and Protection Program 20112012
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CASE STUDY #A3

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

7 Pinewood Circle, Greenland
Rockingham County, New Hampshire

Tax Map R2, Lot 44
Book 5488, Page 0227
4.192 AC

The subject site is improved with a 1,821 SF 3-
bedroom, 2.5 bath single-family residence. The
cape style improvement was built in 2013 with
average to good quality construction.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
HVTL Visibility from Yard:

The ROW width is 170 feet and includes one
345 kV line on steel H-frames approximately 75 feet
in height.

0

1.59

114 ft

309 ft

309 ft

Partially visible. The home is well screened from the
HVTL, with partial views through hardwood and
softwood trees.

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:
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October 17, 2013

Arm’s length

30 Days on market

95 days

The property was listed on May 22, 2013 for
$459,900 and went under contract on June 21, 2013
and closed on October 16, 2013 for $459,900.

$459,900
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the listing agent, the marketing time
and sale price were not affected by the HVTL. The
broker stated an estimated 60% - 70% of potential
buyers did not consider the HVTL a detriment.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject is bisected by a 170 foot wide

corridor, which encumbers 1.59 AC or 37.8% of the
parcel. The subject is located in a large residential
subdivision and was constructed in phase 2 of the
subdivision’s development. The subject
improvement was constructed in 2013 utilizing
energy star rated materials, typical for this
marketplace.

Three sales were utilized in the valuation of the
subject property. Sales #1 (20 Ridgecrest Drive) and
#3 (50 Ridgecrest Drive), are located in the subject's
subdivision, are considered new construction and
sold within one year of the date of value. Most
weight has been applied to sales #1 and #3, which
are most like the subject in terms of location.
Subsequent to the adjustments concluded values
ranged from $453,500 to $471,000.

$469,000

Property Assessment Related to HVTL

Overview:

Assessment Card Notes:
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According to the municipal tax card, the 2014
assessed value was $230,600 for the
improvements and $209,600 for the land for a total
$440,200.

None
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Conclusions

Improvements & Visibility

The subject’s improvements are located approximately 114 feet from the HVTL corridor. Based on a
review of aerial imagery, the closest structure to the subject improvements is approximately 309 feet
and is well screened by naturally occurring vegetation.

Interview

The listing broker indicated there was no impact on sale price or marketing time attributable to the
presence of the HVTL corridor.

Appraised Value / Sale Price / Marketing Period

The subject sold for $459,900 on October 17, 2013. This is 2.1% less than an appraisal as of the same
date, absent HVTL influence, of $469,000.

The average days on market for competitive properties within the subject’s municipality is 95, whereas
the subject transferred within 30 days of its original listing.

Summary
Given the small difference between the sale price and the appraisal evidence, the physical relationship

of the property to the corridor, the short marketing period and the comments of the broker, it is
concluded that there was no impact of the HVTL on the subject’s sale price or marketing period.
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SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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Certified General
Appraisers

Peter E. Stanhope*
G. Andrew Clear*
Peter Knight*

Cerified Residential
Appraisers

Laurie Larocgue
Arn Norman-Sydow
Jeffrey Wood
Victeria Stanhope
David Michaud
Karer Oram
Edward Smith
Debora West

Appraisers
Peter Bride**

Michele Crepeau
Judith Davis

* NH & ME
Certified

** NH
Licensed

THE STANHOPE GROUP LLC

Appraisers and Consultants

February 05, 2015

James Chalmers .
Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 7 Pinewood Circle
Greenland, NH 03840
Stanhope Group File #150069

Dear Mr. Chalmers:

In accordance with your request for appraisal services, I have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate 1s developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As aresult of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of October 17, 2013 to be:

Four Hundred Sixty Nine Thousand Dollars
5469,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of new condition, unless reported otherwise in
sources used for this analysis. It is assumed that there is no structural defects or undisclosed
conditions of the property, that roofing and exterior elements are sound; that all mechanical
systems, equipment and appliances are in proper working condition and that all electrical
components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3456 (603) 431-4141 FAX: (603) 431-4179
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Property Description

UNIFORM RESIDENTIAL APPRAISAL REPORT

File No. 1500692

1 Propenty Address 7 Pinewood Cir.

City Greenland

State NH

Zip Code 03840

Legal Description Book 5488, Page 0227, Dated 10/17/2013, $459,000

County Rockingham

L | Assessor's Parcel No. Map R2, Lot 44

Tax Year 2013 R.E Taxes$ 6.823.00

Special Assessments $ 0.00

Borrower N/A

Current Owner ROBIDOUX, Charles R & Kelly E  Occupant: Qwner

m Tenant

[ vacant

 Propenty rights appraised

Ba Fee Simple D Leasehold i

Project Type

[ pup

[_} Condominium (HUD/VA only)

HOAS

0.00 /Mo,

Neighhorhood or Project Name Falls Way

Map Reference 40484

Census Tract 1075.00

| Sale Price$ N/A

Date of Sale N/A

Description and $ amount of loan charges/concessions to be paid by seller Not Applicable

|| Lender/Client_Chalmers & Associates, LLC

Address 616 Park Ln., Billings, MT 59102

! Appraiser Peter E. Stanhope

Address 500 Market St. Unit 1C, Portsmouth, NH 03801

4 Location U Urhan Suburban D Rural Predominant Single family housing | Presentlanduse% | Land use change
| Built up Over75% || 25-75% [ Underzsss | Occupancy PRE ACE  onefamiy _ 95% | [X] Notlkely  [] Likely
¢ Growth rate D Rapid Stable D Slow Owner 275 Low 0 | 24 family 0% D In process
| Propery values D Increasing Stable D Declining Tenant 550 High 5 | Multi-family 0% | To: Not Applicable
|| Demand/supply | Shortage nbaance [ Oversupply Vacant@5%) [ 2o Predominant 05 Commercial 0%
|| Varketing time  [X] under3mos. [ | 36 mos, Over 6 mos. Vazant (over 5%) Mix Mix  iVacant ; 5%

| Note: Race and the racial composition of the neighborhood are not appraisal factors,
| Neighborhood boundaries and characteristics: Falls Way subdivision is the subject's immediate neighborhood. Falls Way was developed in two

phases and is off Breakfast Hill Rd.

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.);
No unfavorable factors noted within the neighborhood that affects marketability. Greenland center, municipal buildings, police and fire

departments, public school are approximately 2 to 2.5 miles northwest.

E | Market conditions in the subject neighberhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time
¢ | - - such as data on competitive properties for sale in the neighborheod, description of the prevalence of sales and finanging congessions, etc.}:
| Based on sales used/considered for this report, the mean sales price vs list price ratio exceeds 100%; the mean marketing time is 2.3

-_ months and the estimated exposure time is 120 days. Growth rate is stable due to ongoing construction of the remaining building lots.

B Approximate total number of units in the subject pr

oject  N/A

L Describe common elements and recreational facilities: Not Applicable

iy Project Information for PUDs (If applicable) - - Is the deveioper/builder in control of the Home Owners' Association (HOA)?

Lves [ Jwo

Approximate total number of units for sale in the subject project N/A

Dimensions 201.04 F X 159.65' X 342.90" X 105.02' X 288.88' X 515.37' X 242 41' +/-AssT | Topography Gently Sloping
1 Sitearea 4.192 Acres +/- Per Assr & Plot Plan Comer Lot D Yes No | Size Larger Than Typical
Specific zoning classification and description Residential/Agricultural Shape Irregular; Not Adverse
! Zoning compliance Legal D Legal noncenforming (Grandfathered use} D lllegal D No zoning Crainage Appears Adequate
| Highest & best use as improved: Present use E} Other use (explain) View Neighborhood
| Utilities Public Other Off-site Improvements  Type Public Private| Landscaping Typical For Area
Electricity 200 Amps CB Street Asphalt D Driveway Surface  Asphalt
] Gas D Propane Gas/Typ | Curblgutter None/Typical D D Apparent easements None Considered
Water D Well/Typical Sidewalk  None/Typical [:] D FEMA Special Flood Hazard Area D Yes No
anitary sewer D Septic/Typical Streetlights  None/Typical (] D FEMA Zane X Map Date 05-17-2005
| Storm sewer || None/Typical Alley None/Typical (1 [ ]| FEMAMapNo. 33015C0265E

| comments (apparent adverse easements, encroachments, special assessments, slide areas, iliegal or legal nonconforming zoning, use, etc.):
| Assumption: The subject is not encumbered with low fension power lines. Wells and septic systems are typical and not considered

Extraordinary

il adverse in this region. No on-site inspection completed.

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATICN BASEMENT INSULATION
Mo. of Units One Foundation Concrete Slab None Area Sq.Ft. 1050 Roof D
Mo. of Stories 1.75 Exterior Walls Vinyl Siding Cramt Space None | % Finished 0O Ceiling (]
Type (Det./Att) Detached Roof Surface Asph.Shingie | Basemen; Full Ceiling Joists Walls (]
Design {Style) Cape Gutters & Dwnspts.  Yes Sump Pump None Disclosed | Walls Concrete Floor (]
Existing/Proposed  Existing Window Type Thermopanes | Dampness None Disclosed | Floor Concrete Mene (]
Age (Yrs.) 0 Storm/Screens Screens Settement None Disclosed | Outside Enty Yes Unkira
Effective Age {Yrs.) 0 Manufactured House No Infestation None Disclosed
=y ROOMS Foyer Living Dining Kitchen Den Family Rm.| Rec. Rm. | Bedrooms | # Baths Laundry Qther Area Sq.Ft.
‘W Basement 1,050
Level 1 1 1 1 1 5 1,050
Level 2 3 2 771
)
N Finished area above grade contains: 7 __Rooms: 3 Bedroom{s); 2.5 Bath{s) 1,821 Square Fest of Gross Living Area
E INTERICR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
4] Floors Carpet Hardwood/New | Type FHA Refrigerator (P | None Fireplace(s) #Qne None
a] walls Drywall/New Fuef P.Gas Range/Oven [E} Stairs D Patio D Garage # of cars
| | Trim/Fnish Softwood/New ConditionNew Disposal (] Drop Stair ] ! Deck Rear Deck Attached
| Bath Floor Ceramic Tile/New | COOLING Dishwasher Scuttle D Porch Farmer's Detached
§ Bath wainscot Fiberglass/New Central Yes Fan/Hood (]| Floor D Fence (]} Buitn Two
{ Doors Wood/New Other  N/A Microwave (]| Heaed ") | Pogl L] campont
ConditionNew Washer/Dryar m Finished m m Driveway Ample

£ | Additional features (special energy efficient items,

atc.):

Standard energy efficient items.

Condition of the improvements, depreciation {physical, functional, and extemal), repairs needed, quality of construction remodeling/additions, ete.:  No |
curable/incurable physicat deterioration since it is new construction. No functional or external obsolescence noted. Kitchen and baths

No

4
2z
1]
=

being of good quality and new condition. The floor plan is acceptable in this submarket.

Adverse environmental conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the
immediate vicinity of the subject property: None

Freddie Mac Form 70 6-93

PAGE 10F 2

Protliced Using ACT saftware, BO0,234.8727 waw.aclweb.com
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Valuation Section

UNIFORM RESIDENTIAL APPRAISAL REPORT

FileNo. 150069

ESTIMATED SITEVALUE, .., ., ... ... ... . ... ........ =3

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS:

Dwelkng Sq.Ft. @% =%

Sq.F. @5 =

= Garage/Carport Sq.FL @5
" Total Estmated CostNew . . . ... ..., .. =3

Less Physical | Functional | External Est. Remaining Econ. Life:
0 Depreciation =

Depreciated Value of Improvements
“As-is" Value of Site Improvements
L1 INDICATED VALUE BY COST APPROACH

estimated remaining economic life

Comments on Cost Approach {such as, source of cost estimate,
site value, square foot calculation and for HUD, VA and FmHA, the

af the property}:

The Cost Approach is not developed due to the lack of an

interior inspection.

ITEM i SUBJECT COMPARABLENO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
7 Pinewood Cir. 20 Ridgecrest Dr. 12 Cushmman Way 50 Ridgecrest Dr.
Address Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840
Proximity to Subject sty NJA N/A N/A
Sales Price $ N/A Sl § 479 000 T 428 120 Tl g 459,000
Price/Gross Liv. Area |$ 0.00 @& 242 65 @ & R g 212 B0 SRR k] 204,91 @ diinmeininy
Data andfor Exter. inspection | MLS #4221209 MLS# 4258400 MLS# 4149217
Verification Sources | Ass'r, Broker Ass'r, Broker Ass'r, Broker Ass'r, Broker
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION 3 +{) § Adjustment DESCRIPTICN I + (- $ Adjstment DESCRIPTION E + {4 $ Adiustment
Sales or Financing i Conven: : Conven: : VA '
Concessions T None Per Broker None Per Broker | $4,000 Concess. ! -4,000
Date of Sale/Time Effo10/17/2013:::[ 07/08/2013 i 10/31/2013 i 10/01/2012 i
Location Average Average ; Average/inferior ! 30,000 | Average :
LeaseholdFee Smple | Fee Simple Fee Simple | Fee Simple : Fee Simple i
Site 4,192 Acres +/- 1.58 Acres +/~ | 8,000 .58 Acre +/- | 11,000 | 2.06 Acres +i- \ 6,000
View Neighborhood | Neighborhood Neighborhood ! Neighborhood |
Design and Appeal | Cape Cape ; Colonial ; Colonial :
Queftyof Consudtion | Good VeryGood-Good | -20,000 | Good i Good :
Age New 3 Yrs. : New i New :
Condition New Very Good j 3,000 | New : New j
Above Grade TDmEE Bétms | Bats Toraii Bdtms f Baths | Tol ! Bims | pah | Toial | Bems | gans |
JRoomCount 25 7. 31 250 7. 3. 250! 7. 3 250; 71 4 250!
=1 Gross Living Area 1,821 sqrt. 1,974 sqFL 0 2,016 sqrt | -4,800 2,240 sqFt, -10,500
= Basement & Finished | Full: Full: : Full: : Fuil: '
4 Rooms Below Grade | No Finish No Finish : No Finish i No Finish E
=4 Functional gty Average Average : Average 3 Average j
3 Heating/Cooling FHA/Central AC | FHA/Central AC | FHA/No AC ; 5,000 | FHA/Central AC |
5 Energy Efficient ltems | None None ' Nene T* None :
Garage/Carport Two Under Two Under : Two Under ; Two Under i
=4 Porch, Patio, Deck, | OpenPorch,Deck | OpenParch,Deck | OpenPorch,Deck | Deck ) 3,000
%2 Fireplace(s), etc. One Fireplace One Fireplace : One Fireplace E One Fireplace i
ence, Pool, ete. None None i None ; None i
ther None None i None ; None i
et Adi, {total) : : 8000 X+ [ J- s 41100] O]+ D 55 5,500
Adjusted Sales Price Gross: : Gross! TR
of Comparable 471,000 | Net & 469,220 | Net: L § 453,500

Comments on Sales Compartison (mc!udmg the sub}ect property's compatibility to the neighborhood, etc. ):
since they are comparable homes within Falls Way. Sale #2 was constructed by the same builder, however it is in & subdivision that is

Equal emphasis placed on sa]es #1 and #3

directly off Rte. 33 with typically lower lot values warranting an inferior location adjustment. Sale #1 was original constructed as a

custom home with upgrades warranting a quality adjustment at $10 (rounded) per sqg.ft. GLA. $25 (Rounded) per sa.ft. GLA adjustment

is used when a significant difference was evident. Other differences are adiusted for based on anticipated and/or observed market

| reaction to such differences.

ITEM SUBJECT COMPARABLENO. 1 COMPARABLE NO, 2 COMPARABLE NO. 3
| Date, Price and Data | 08/09/2013 07/02[2012 None Per Town Records 03/25/2013
ource for prior sales | $175,000 (Lot} $185,000 (Lot) 0 Name Change
| wiithin year of appraisal | Town Records Town Records Town Records

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:
The previous transfers of comparables #1 and #2 reflect vacant lot sales.

INDICATED VALUE BY SALESCOMPARISON APPROACH $ 469,000
ﬂ INDICATED VALUE BY INCOME APPROACH (If Applicable)  Estimated Market Rent $ N/A Mo, x Sross Rent Multipler 0.00 =% 0

This appraisal is made || "asis’ subject to the repairs, alterations, inspections or conditions listed below (_J subjecttc completion per plans and specifications.

Conditicns of Appraisal:  Extraordinary Assumptions: Goad quality and new condition kitchen and baths: that the improvements are in similar condition on

10/17/2013 as viewed on 01/26/2015. Extraordinary Assumption: No adverse easements, encroachments andfor HVTL effecting value.

Final Reccneiliation: Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is
not developed due fo the lack of an inteior inspection. The Income Approach is not developed due to the lack of pertinent rental data of

ns, and market value definition that are stated in the attached Freddie Mac Form 439/Fannie Mae Form 1004B (Revised ~ 06/93 ).
vae’LUE,ASDEHNED,OFTHEREALPROPERWTHATESTHE SUBJECT OF THISREPORT,ASOF 10/17/2013
FTHIS RT)TOBES 469,000
| SUPERVISORY APPRAISER {ONLYIF REQUIRED}):

T i Signature [:] Did [:] Did Not
Name Peter E. St’annope N |\ Name Inspect Property
Date Report Signed_ 02/05/2015 N Date Report Sianed
State Certification # NHCG-31 State NH State Certification # State
Or State License # State Or State License # State

Freddle Mac Form 70 6-93 PAGE20QF2 Fannic Mag Farm 1004 692

Pradused using AC| software, 500.234.8727 www.aciweb, com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A File No.: 150069
Property Address: 7 Pinewood Cir, Case No.:
City: Greenland State: NH Zip: 03840

Lender: Chalmers & Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of
the subject property. The function of the appraisal is to assist the above named client, the intended user, in
evaluating the subject property for the purpose of measuring the influence on market value of the presence of
HVTL. Use of this appraisal by any other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the
Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if
applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhoed, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property
and interview the parties familiar with the property. The appraiser will view the subject improvements at a level
necessary to gather information about the physical characteristics of the subject improvements that are relevant
to the valuation problem, The appraiser will rely on the deed when provided and parties familiar with the property
for information regarding easements, covenants, restrictions and other encumbrances. The appraisal will not
research the presence of such items independently. Sales, current and pending listings, considered relevant, that
have occurred will be researched in the subject's geographic area. The appraiser's investigations will include
research of public records through the use of commercial sources of data such as printed comparable data
services and computerized databases. Search parameters such as dates of sales, leases, locations, sizes, types
of properties and distances from the subject will start with a relatively narrow constraint and, if necessary, be
expanded until the appraiser has either identified data sufficient to estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed
and, if appropriate, efforts will be made to verify the data with persons directly involved in the transactions such
as buyers, sellers, brokers or agents. At the appraiser's discretion, some data will be used without personal
verification if, in the appraiser's opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of
hazardous substances or detrimental environmental conditions unless otherwise stated in this report. The
appraiser is not an expert in the identification of hazardous substances or detrimental conditions. The appraiser's
routine inspection of and inquires about the subject property did not develop any information that indicated any
apparent significant hazardous substances or detrimental environmental conditions which would affect the
property negatively unless otherwise stated in this report. It is possible that tests and inspections made by a
qualified hazardous substance and environmental expert would reveal the existence of hazardous substances or
detrimental environmental conditions on or around the property that would negatively affect its value,

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is
estimated as of the aforementioned date. Constantly changing economic, social, political and physical conditions
have varying effects upon real property values. Even after passage of a relatively short period of time, property
values may change substantially and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not
within the scope of this appraisal assignment, Should a definitive conclusion as to zoning conformity be required,
a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximally productive elements of
Highest and Best Use for the subject property have been evaluated. The subject's current use as a residential
property is its highest and best use as that is its only allowable use. A definitive opinion regarding confarmity 1o
zoning is beyond the scope of this appraisal assignment and the professional expertise of the appraiser. Should
the client require a definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor
and/or attorney be consuited.

ENVIRONMENTAL
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ADDENDUM

Borrower: N/A File No.: 150069
Property Address: 7 Pinewood Cir, Case No.:
City: Greenland State: NH Zip: 03840

Lender: Chalmers & Assaciates, LLC

The value estimated is based on the assumption that the property is not negatively affected by the existence of
hazardous substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an
expert in the identification of hazardous substances or detrimental 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 environmental conditions which would affect the property negatively unless
otherwise stated in this report. It is possible that tests and inspections made by a qualified hazardous substances
and environmental expert would reveal the existence of hazardous substances or detrimental environmental
conditions on or around the property that would negatively affect its value.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this appraisal is
the date of sale (DOS) while the date of this appraisal analysis and drive-by inspection (DO}) are as indicated in
the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the
subject has no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption,
directly relating to a specific assignment, which if found to be false, could alter the appraiser's opinions or
conclusion);

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this
appraisal. The value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject
improvements are of new condition, unless reported otherwise in sources used for this analysis. It is assumed
that there are no structural defects or undisclosed conditions of the property, that roofing and exterior elements
are sound; that all mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by L. Larocque, an associate of the
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report,

PRIOR THREE YEARS: The appraiser has not performed appraisal services for the subject property in the prior
three years. This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal
Practice (USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with
the requirements of Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of
1989, as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal cenrtification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal interest
with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined results.

My compensation for completing this assignment is not contingent upon development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of
this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources

exterior inspection of the subject property and neighborhood, and selection of comparable sales within the

Subject’s market area. The original source of comparables is shown in the Data Source section of the market grid
along witithe source of confirmation, if available. The source is presented first. The sources and data are
considered feliable. When conflicting information was provided, the source deemed most reliable has been used.

Data bglgfFed to bd unfeliable was not included in the report nor used as a basis for the value conclusion.

v
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WARRANTY DEED

= Chinburg Ruilders. [me. & New Hampshire corpordion of 3 Penstack Way, Newmarket, New
i Hamgshire Q3437
x
for vonsidesatian paid,
-
- gramis to Charkes B, Robidous and Kelly E. Robideus, hushand and wite. of 15 K Street,
S Fhempron, N 03842, as Jaing tenants with rights of survivorship,
Laar’
=
O

with WARRANTY COVENANTS.

That corlaim parce? of land shuswd o 07 Pimewood Cirele, Greenland, Ruockinghamm Coungy,
~ew Hampshire, being stuoswe ax Lot 30 o 2 plan of land eattled ~Falls Way 8 Subdivislen for

E idicant Gaeversd Partership wo Newbuny North Developmen:, September Drive, Greenland,
poy e Mampstiee” drawn by Douest Supvey, Tne,, dated Fohmuspy 25, 2002, seale 17 = 180 feet
wy recerded with the Rockingham Ceonly Registey af Deeds 2s Plas No. D-30583% 1Fan™). (Lot

e 3 is showa oo Town of Greenland Fax Map B2 us Lot 445

g

Said Lol contain 182601 square teet (4,192 acnesd of lund, moee ur fess, as shows on the Plan,

There is specifically reserved w0 the Grantor the fes interest in st the streers and ways shown on
Plan No. 3-30338 and Plan Mo, [-30334, There s convexed heresizh the gkt Lo pass and Te-
piss B s the streels s stiswn wa the Plans for all purpeses far whieh streeds and wavs are
carrunienty wsedl in the Town ol Goeenland m eomman with al! otiers encitled thereto.

r

4 OUNTY
DUEDS

3 Subject to and with the benedie of that cerain docluation of Protective Covenants for Falls Way
?’:: Subdivision, Creentand, Mew Himpshire cecorded ot Book 3918, Page 1195 sad Protective
T Crovenamis for Falls Way [ Subdivisioe dated April 28, 2010, recorded ar Hack 5107, Pafpe 206
& 3 anc amendmens therers duted June T4, 200, regended ar Boak 3222, Pape Z11,

G

Subject 10 the Degiciment of Fovicenmental Services Werlands and Non-Sie Soocific Permis
SBO2-0:268 revorded al Rook S083, Page 2136 (*DES Peamic™). Ln compliance '.»i i the [DES

Parmit. Land Resourves Preservialion conditing number 4, i 35 aoled that due CORSErYalion
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4228, Page 817 shall run wirh she tand described o the casement and both existing gnd future
property owsrees shafl e sulject 1o the casement,

Subject W oecd with the benclit of the Dreclaratien of Falls Way Greerlaod Homeowners”
Asgsociation, Greenland. New Mampshize duted May 13, 2008, necarded wiid: the Rockingham
Crouney Registry af Deeds at Book 4919, Page 1334, as affected by First Amendment recordes #
Brok 4928, Pape 820 By acceptance and recording of this deed, grantees) as and i su long as
they remain cwner{st of the lot deseribed in this deed sre members of the Falls Way Greenland
Haogtesss ters” Asspciation. -

There is reserved unto the arantor Deainaze Essement 20 a8 st on G Plan,

A portion of said Lot is within ¢ Weland Conservation Fasement Area and an Lipland
Conservtion, Easement Area. That arca is subjeet w2 Conservation Eascnwear Deed dute
Drecember 27, 2007 and recorded s Buek 4873, Puge 791, as affecied by Firgt Amendment. to
Conservation Fasement dmed Aprit 24, 2008 and recerded 5t Book 4928, Page 817,

A peation of suid Lot s sulject to the Volumary Deed Rustrivtion recorded ot Book 3919, Page
1333,

A postien of said ot is subject wan Biectrie Fasement moconded & Book 2328, Page 1640,

Being vhe swme prenises described in deed 1o Chinburg Builders, Ine. dated August 16, 2013,
recorded witl ehe Rockinghan Tounty Registry of Deeds @t Book 3471 Page 0939,

This s not homestesd propurty. .
£ Y

Ktgned as & seabed instrument this ___'é___ day of P Te B 20k

Chanburg Builders, Ine,

aLAY

By Jon L. Chirfory
ls: Viee President
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STATE OF NEW HAMPSHIRE
- . ' ﬁ
,Z#-C{,-‘ M?u“:_‘m.__ .55 . ‘m/m -~ /€ L a03

Then persanzlly appeared the sbove named Jan L. Chinburg, Viee President of Chinburg
Builders, fne. and acknowledged the foregeing 1o be bis free aet and deed, bef

STt of The Peace
pfres:

7
g,

By,

\\‘“ﬁ','ﬁ'l‘ “;.w_. ¢

% v v
-
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Lacatian
Mblu
Acct#

Owner

Curront Valun

07 PINEWOOD CIRCLE
G/R 2} a4ff
1778

ROBIDOUX CHARLES R

Assessment  $440,200
Appraisal  $440,200
PID 100474

Bullding Count 1

Appraisal
Valuskon Yoar a Improvaments Land ‘ Total
x4 l $EJD,&DDE $20‘J,GD@: $450,200
Assessmant
Voluatlon Year [ Amprovamanta ! Lond ‘ Totnl
2014 | 5230.500t :l-ZO‘J,GGOl $4450,2
Qwnar of Racord
Ownar ROBIDOUX CHARLES R Sala Price $459,000
Co-Owner  ROMDOUX KLY E Dook L Pape  54BB/0227
Addrais Q7 PIMEWOOD CIRCLE Salo Date 1071772013
GRECHLANL, NH 02840
Ownarshlp Hlstory
Ownership History
Cwnor Sale Prica Dook & Page Salo Dato
CHINBURG BUILDERS F1¥5,000 LAiLo03n 00/0/2015
FALLS WAY GRECNLAND E1% 5001/246a 0L/54/2010
CNDICOTT GEMLAAL PARTHNERSHIP 41500042 GO/I5/A001
SAGAMDRE-HAMPTON GOLF CLUB INC 31002213 0/31/5995

Culkting Information

Duzlding 1 : Sectlon 1

Yoar Suilt: 2003 Bullding Photo
Living Argpz 1821
Replocemont Cosl: $230,510
Bullding Percent 100
Good:
Replacoment Cost
Loss Dopraciation: $230.600
Buliding Attributes
Flald Dastription
Sityla Cape Lod
Modet Rendanzial
Grage: Good
Storios: 2
Cteupancy L
Extarior Wali 1 Vinyl Biding Bullding Layout
Exterlor Wall Pep—
Roof Structure; Cable/Hip
Roof Cavar ASDIVE GE/TIN E _ Duiiding Sub-Araas Lsacnd ”
Inkerior Wali 1 rywall/sheet coda Pescription ci r::: T::;g
Intetior Wail 2
‘Intarior Flr [H— Bas First Floor 1050 1050
PO ot TQS | Throo Quarter Sty 1026 |1
i . FGR | Garage, Attached 525 ]
Heat Type: Forced Alr-Duc for .jperch Open 25 L
P P Uok ] Basament, Unflnished 525 0
EE— Epa— WDK | Deck, Wood 194 [\
E—— P 3518|1821
Total Half Raths: 1
Toral Xira Fixtrs:
Total Rooms: c
Bath Styla: Avorage
Kitchen Styla; Custom
Extra Feptures
Extra Faturas Legengd
Mo Data for Cxurn Faatures
Land
Land Upe Land Line Valuation
Usz Coda 1010 Siza {Sqr Past} 182517
Dascripticn Slngle Fam MGL-0t Frontage
Zone RES Depth
Naighborhood 814 Asyeszed Valug  $203,600
Alt Long Appr  No Approised Value  $200,600
Catagory
Outbuildings
Outbuilgings Lenend.
Ho Daa for Qutbulldings
Waluatlon History
Appralsat
Valuation Yaar Amprovements tand Total
013 30 $305,600 509,600
2013 50 $120,500 $120,500
2010 30 $120,500 $120,500
Ansossmont
Valuation Yenr Improvamants Land Tatal
2015 50 4700 $700
2011 50 $ou0 000
2010 50 5600 $600
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus, Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3} a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

8. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner,

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated} to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief;

+ The statements of fact contained in this report are true and correct.

« The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

» | have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

e | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

» My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

» My compensation for completing this assignment is not contingent upon the development ar
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

* My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

* | have made a personal inspection of the property that is the subject of this report.

* Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

» | certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

» | certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

Jeedify that the use of this report is subject to the requirements of the Appraisal Institute
7~ relating tareview by its duly authorized representatives.

s

3 d y f :.
Peter E. 'Stén\ho@ \3

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residentiai, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Colloguium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course 1 - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divoree Litigation
New Hampshire Trizl Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of Ncw Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberiand Superior Courts
U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committec Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 — Present
Oyster River Advisory Committee

NH Rivers Management and Protection Program 20112012
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CASE STUDY #A4

Property Identification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

85 Ridgecrest Drive, Greenland
Rockingham County, New Hampshire

Tax Map R2, Lot 29
Book 5383, Page 2011
1.91 AC

The subject site is improved with a 1,872 SF 3-
Bedroom, 2.5 bath single-family residence. The
colonial style improvement was built in 2012 and
includes average to good quality construction.

Physical Relationship of Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
Visibility from Yard:

The ROW width is 135 feet and contains three
distribution lines. The line voltages are 34.5 kV and
the structures are wood poles approximately

30 feet in height.

3

0.45

0 ft

71 ft

71 ft

Clearly visible. Three 35-foot structures are

within 100 feet of the subject improvements and in
full view.

Property Sale Data

Sale Date:
Conditions of Sale:
Marketing Period:

Average DOM for Town:
Marketing History:

Sale Price:

Appendix F: Amidon Case Studies

November 30, 2012

Arm's length

117 Days on market

93 days

It was listed on May 13, 2012 for $384,900, went
under contract on September 7, 2012, closing on
November 30, 2012 for $391,935.

$391,935
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the listing agent, the marketing time
and sale price were not affected by the
encumbering corridor. During the listing

period an estimated 60% - 70% of the potential
buyers did not consider the corridor a detriment.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject property is located in a large subdivision
and was constructed in 2012 during phase 2 of the
subdivision development. The improvement was
constructed utilizing energy star rated materials
which are typical for this marketplace.

Three sales were utilized in the valuation of the
subject property. All of the comparable sales are
located in the subject's subdivision along Ridgecrest
Drive, are considered new construction and sold
within six months of the date of value. Equal weight
has been applied to each sale. Subsequent to the
adjustments, concluded values ranged from
$423,094 - $435,350.

$428,000

Property Assessment Related to the Lines

Overview:

Assessment Card Notes:
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According to the municipal tax card, the 2011
assessed value was $103,400, applied to the
land only.

None
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Conclusions

Improvements & Visibility

The subject includes a 1.9 AC land parcel, of which 25.7% is encumbered with a corridor along its
western boundary. Based on aerial imagery a portion of the subject property improvements actually
appear to be within the ROW. Based on the site visit the closest structure is clearly visible from the
subject property yard and improvements.

Interview

The listing broker indicated no impact on sale price or marketing period was observed attributable to the
Lines.

Appraised Value / Sale Price / Marketing Period

The subject most recently transferred for $391,935 on November 30, 2012. An appraisal as of the same
date, resulted in a value of $428,000 or 8.4% above this most recent sale price. The $36,000 difference
is consistent with lot sale data for the subject and the three comparables. The subject lot was
discounted $15,000, $35,000 and $30,000, respectively, relative to the three comparable properties.

The average days on market for competitive properties within the subject’s municipality was 93 days
whereas the subject sold within 117 days of its listing.

Summary
Despite the broker’s opinion, the combination of physical proximity, clear structure visibility, significant

encumbrance and the appraisal evidence, it is concluded there was an adverse effect on sales price but
no effect on marketing period due to the Lines.

Appendix F: Amidon Case Studies Page 93



SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN

Page 94



Appendix F: Amidon Case Studies Page 95



Appendix F: Amidon Case Studies Page 96



Certifled General
Appraisers

Peter E. Stanhope*
G. Andrew Clear*
Peter Knight*

Certified Residential
Appraisers

Laurie Larccque
Ann Norman-Sydow
Jeffrey Wood
Victoria Stanhope
David Michaud
Karen Oram
Edward Smith
Debera West

Appraisers

Peter Bride*
Michele Crepeau
Judith Davis

* NH & ME
Certified

w* NH
Licensed

THE STANHOPE GROUP LLC

Appraisers and Consuitants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 85 Ridgecrest Drive
Greenland, NH 03840
Stanhope Group File #150068

Dear Mr. Chalmers:

In accordance with your request for appraisal services, [ have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As a result of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of December 03, 2012 to be:

Four Hundred Twenty Eight Thousand Dollars
$428,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of new condition, unless reported otherwise in
sources used for this analysis. It is assumed that there is no structural defects or undisclosed
conditions of the property, that roofing and exterior elements are sound; that all mechanical
systems, equipment and appliances are in proper working condition and that all electrical
components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions

logated in the report addenda.

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03804-3456 (603) 431-4141 FAX: (603) 431-4179
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N/A
Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 150068

B4 Property Address 85 Ridgecrest Dr. City Greenland State NH Zip Code 03840

fi;ﬁ;_ Legal Description Book 5383, Page 2011, Dated 12/03/2012, $391,935 County Rockingham

8| /\ssessor's Parcel No. Map R2, Lot 29 TaxYear 2012 RE Taxes$ 5,427.00  Speciaf Assessmenis $ 0.00

Borrower N/A Current Owner  SIVISKI, Jodi A QOccupant: Owner D Tenant D Vacant

Property rights appraised | X| Fee Simple || Leasehold | Project Type | | PUD [T condominium (HUDAVA anly) HOAS 0.00 /Mo.

Neighborhcod or Project Name Falls Way Map Reference 40484 Census Tract 1075.00

! Sale Price 3 N/A Date of Sals N/A Descrintion and $ amount of loan chargesiconcessions to be paid by seller Not Applicable

| Lender/Client Chalmers & Associates, LLC Address 616 Park Ln., Billings, MT 58102

B Appraiser Peter E Stanhope Address 500 Market St. Unit 1C, Portsmouth, NH 03801

Location D Urban Suburban D Rural Predominant Single family housing | Presentlanduse% |Land use change

Built up Over75% ) 2575% [ Underast | occupancy ngolgE %%E One family _ 95% Notlikely [ ] Likely
Growth rate D Rapid Stable D Slow Owner 275 Low 0 | 2-4 family 0% D In process

| Property values L) Increasing Stable ) Declining (] Tenant 550 High S | Mutti-famity 0% | To: Not Applicable

§ Demand/supply D Shortage In balance D Over supply Vacant 05%) |45 Predominant i) Commercial 0%

Markefing time Under 3 mos. D 3-6 mos. Qver 8 mos. [] Vacant (over 5%) Mix i Mix  Vacant 3 5%

Note: Race and the racial composition of the neighborhood are not appraisal factors.
B4 Neighborhood boundaries and characteristics: Falls Way subdivision is the subject's immediate neighborhood. Falls Way was developed in two

phases and is off Breakfast Hill Rd.

Factors that affect the marketability of the properties in the neighborhood (proximity tc employment and amenities, employment stability, appeal to market, etc.):
Hypothetical Condition; The low tension power lines that cross the subject's lot have not been taken into account. No unfavorable

factors noted within the neighborhood that affects marketability, Greenland center, municipal buildings, police and fire departments,

public school are approximately 2 to 2.5 miles northwest.

Market conditions in the subject neighborhocd (including support far the abave conclusions related to the trend of property values, demand/supply, and marketing time
- - such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, etc.):
Based on sales used/considered for this report, the mean sales price vs list price ratio exceeds 100%: the mean marketing time is less

§1 than one month and the estimated exposure time is 140 days. Growth rate is stable due to ongoing construction of the remaining

| building lots,

B4 Project Information for PUDs (If applicable) - - Is the developer/builder in controf of the Home Owners' Association (HOA)? D YES D NO
Approximate total number of units in the subject project  N/A . Approximate total number of units for sale in the subject project N/A

a8 Describe common elements and recreational facilities: Not Applicable

k4 Dimensions 323.58 FF X 378.92' X 111.57" X 339.24' +/- Per Ass'r & Plot Plan Topography Nearly Level

Bl Sitearea 1.91 Acres +/- Per Ass'r & Plot Plan Cormer Lot D Yes No | Size Typical For Area

Specific zoning classification and description Residential/Agricultural Shape {rregular; Not Adverse

§ Zoning compliance Legal [ ] Legal nonconforming (Grandfathered use) D llegal |_) Nozoring Drainage Appears Adequate

| Highest & best use as improved; m Present use E] Other use (explain) View Neighborhood

" Utilities Public Other Off-site Improvements Type Public Private! Landscaping Typical For Area

W Electricity 200 Amps CB Street Asphalt _ 1| DrivewaySurface  Asphalt

' i Gas (] Propane Gas/Typ Curb/gutter None/Typical (] ) Apparent easements None Considered

g Water D Well/Typical Sidewalkk  None/Typical (] (]| rEMA Special Fload Hazard Area T ves No
|| sanitarysewer [ Septic/Typical Street lights None/Typical () [ remazone X Map Date 05-17-2005
' Storm sewer m None/Typical Alley None/Typical D D FEMA Map No. 33015C0265E

i1 Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):  Wells and septic

§1 systems are typical and not considered adverse in this region. No on-site inspection completed.

$% GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

8 No. of Units One Foundation Concrete Slab None Area Sq.Ft. 936 Roof D

& No. of Stories Two Exterior Walls Vinyl Siding Crawd Space None % Finished O Ceiling (]

B Type (Det./Att.) Detached Roof Surface Asph.Shingle | Basement Full Ceiling Joists walls D

8 Design (Style) Colonia! Gutters & Dwnspts.  Yes Sump Pump None Disclosed | Walls Concrete Floor []

b4 Existing/Propased  Existing Window Type Thermopanes | Dampness None Disclosed | Floor Concrete None D
il Age (vrs.) 0 Storm/Screens Screens Settlement None Disclosed [ Ouside Enry Yes Uningran
e Effective Age (Yrs) 0 Manufactured House No infestation None Disclosed

ROOMS Foyer Livings Dining Kitchen Den Family Rm.[ Rec. Rm. i Bedrooms | # Baths Laundry Cther Area Sq.FL.
W Basement 936
] Level 1 1 1 1 1 5 936
o) Level2 3 2 936
M Cinished area above grade contains: 7__Rooms; 3 Bedroom(s); 2.5 Bath(s); 1,872 Square Feet of Gross Living Area
g INTERIOR Materials/Candition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE;

4] Floors Carpet,Hardwood/New | Type  FHA Refrigerator D None Fireplace(s) #One None

i~ Walls Drywall/New Fuel P.Gas Rangefoven  [P] | Stairs D Patio D Garage #of cars
8 Tim/Finish  Softwood/New CenditionNew Disposal D Drop Stai D Deck Rear Deck Attached

f?-:- Bath Floor Ceramic Tile/New | COOLING Dishwasher Scuttle D Porch E:] Detached

| Dath wainscot Fiberglass/New Central Yes FanfHoed D Floor D Fence D Built-In Two

|| Doors Wood/New Other  N/A Microwave Heated _ 1| Poat E] Carport

. ConditionNew WasherDrver [ || Finished D C ] | briveway Ample

| Additional features (special energy efficient items, etc.): Standard energy efficient items.

2 Condition of the improvements, depreciation {physical, functional, and extemal), repairs needed, quality of construction remodeiing/additions, etc: No_ |
curablefincurable physical deterioration since it is new construction. No functional or external obsolescence noted. Kitchen and baths
being of average/good quality and new condition. The floor plan is acceptable in this submarket.

-

Adverse environmental conditions (such as, but not fimited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the
immediate vicinity of the subject property: None
Freddie Mac Form 70 6-93 PAGE 1 OF 2 Fanrie Mag Form 1004 692

Produced uslng ACI software, 500.234.8727 www.ackweb, com
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N/A

valuation Section UNIFORM RESEDENT]AL APPRAISAL REPORT FileNo. 150068
ESTIMATED SITEVALUE, ., . . ... . .. . . i =5 Comments on Cost Approach (such as, source of cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for HUD, VA and FmHA, the
Dwelling Sq.Ft. @% =3 estimated remaining economic life of the property):
3 S0.Ft. @8% = The Cost Approach is not developed due to the lack of an
o = interior inspection.

| GaragdCarport Sq.Ft @8

< Total Estimated Cost New =%

im: Less Physical | Functional | External Est. Remaining Eccn. Life:

| Depreciated Value of Improvements =

"As-s” Vaiue of Site Improvements =

ITEM | SUBJECT COMPARABLENO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
k# 85 Ridgecrest Dr. 68 Ridgecrest Dr, 38 Ridgecrest Dr. 56 Ridgecrest Dr.
Address Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840
f Poximity to Subject |l N/A N/A 0. 45 mlles ENE
Sales Price $ N/A e g 448 694 SRR $ 483,150 dE g 432 221
$ 0.00 @8 222 57 @ NS 217.24 0 ol g 210 02 Tl
Exter. Inspection |MLS #4143647 MLS# 4136723 MLS# 4138582
Ass'r, Broker Ass'r, Broker Ass'r, Broker Ass'r, Broker
DESCRIPTION DESCRIPTION l + () § Adjustment DESCRIPTION | + 1 Adustment DESCRIPTION i +{3 § Adjustrmiert
L Sales or Financing Ghammiaednai) Conven: E Conven: : Conven: :
[ Concessions Shmmaman None Per Broker Nene Per Broker | None Per Broker !
i Date of Sale/Time  LEfF12/03/2012::7] 09/10/2012 : 07/02/2012 i 07/23/2012 ;
L Location Average Average i Average i Average :
| LeaseholdFee Smpie | Fee Simple Fee Simple ; Fee Simple | Fee Simple i
) Site 1.91 Acres +/- 1.55 Acres +- ) 01.58 Acres +~ | 0|2.50 Acres +/- | 0
e Viow Neighborhood Neighborhood ! Neighborhood ! Neighborhood ¢
# Design and Appeal | Colonial Colonial ' Colonial i Cape :
B8 Ouaity of Construction | Average/Good Good ' -18,000 : Good/Very Good | -33,000 | Good : 7,000
£ Aqe New New ' New i New :
Condition New New : New i New ]
Above Grade Total | Borms | Baths Totali Bame 5 Baths ) Tol ! Bems ! gty | Tom\ Cagms | pats |
RoomCount 25 7 31 250 6 3. 250! 70 4 250 3. 250:
=4 Gross Living Area 1,872 Sy.Ft. 2,016 Sg.Ft. -3,600 2,224 SgF. -8,800 2,058 SqFt -4,700
Basement & Finished | Full: Full: ) Fuli: i Fuli: :
Rooms Below Grage | No_Finish No Finish i No Finish i No Finish E
Functiona] Utility Average Average : Average i Average ;
Heating/Cooling FHA/Central AC | FHA/Central AC FHA/Central AC | FHA/No AC : 5,000
Energy Efficient ltems _{ None Nene E None i None E
Garage/Carport Two Under Two Att. ; -4,000 | Two Att, ! -4,000 | Two Under i
Porch, Patio, Deck, | Deck Deck E Open Porch i -2,000 | OpenPorch,Deck | -3,000
8 Fireplace(s), efc. One Fireplace One Fireplace ! One Fireplace ! No Fireplace 5 2,000
8 Fence, Pool, etc. None None : None i None :
& | Cther None None ! None : None J
[ Net Adi. (1otal) s 0 - s 25600/ [(J+ [X)- s 47800 [ ]+ XI- s 7,700
B Adiusted Sales Price _Gross': i “Grosst i
| of Comparable - s 423,004 |Net: 435,350 | Ne '3 424,521

omments on Sales Comparlson (including the sub;ect prcpertys compatibility to the nelghborhood etc. ) Equal emphasis placed the sales in estimating

Market Value. Each of the sales had out-of-pocket upgrades that are reflected in the purchase price warranting adjusting under quality.
hese type of upgrades are not reflected by their individual deed stamps. This is typical practice of this builder and not considered
dverse. $25 (Rounded) per sq.ft. GLA adjustment is used when a significant difference was evident.

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO, 2 COMPARABLENO. 3
1 Date, Price and Data | 10/23/2012 05M1/2012 04/16/2012 04/08/2012
| Source forpriorsdles | $145,000 (Lot) $160,000 (Lot) $180,000 {Lot) $175,000 (Lot)
E# within year of appraisal | Town Records Town Records Town Records Town Records

B| Analysis of any current agreement of sale, option, or listing of the subject properly and analysis of any prior sales of subject and comparabies within one year of the date of appraisal:
Bl The previous transfers of the subject and comparables reflect vacant lot sales.

g INDICATED VALUEBY SALES COMPARISON APPROACH $ 428,000

!NDICATED VALUEBY INCOME APPROACH (If Applicable)  Estimated Market Rent $ N/A Mo x Gross Rent Multinlier 0.00 =3 0
|!| This appraisal is made "as is" . subject fo the repairs, alterations, inspections or conditions listed below D subject to completion per plans and specificaticns.
)

Conditions of Appraisal:  Extragrdinary Assumptions: Good guality and new condition kitchen and baths; that the improvements are in similar condition on
12/03/2012 as viewed on 01/26/2015. Extracrdinary Assumption: No adverse easemernts, encroachments or effects from low/high tension power lines (HVTL).
Final Reconciliation: Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is
not developed due to the lack of an interior inspection. The Income Approach is not developed due to the lack of pertinent rental data
of smqle family homes

3 d limiting condition®, and market valua definition that are stated in the attached Freddie Mac Form 43%/Farnie Mae Form 1004B (Revised ~ 06/93 ).
' ARRENVALYE, AS DEFINED, OF THEREAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 12/03/2012
428,000
SUPERVISORY APPRAISER (ONLYIF REQUIRED):
Signature Uoid  [Joid Not
] Name Inspect Propery
[ Date Report Sianed 02/05/2015 Date Report Sigred

f2 State Certification# NHCG-31 State NH State Cenification # State
k3 Or State License # State Or State License # State
Freddie Mac Form 70 6-93 PAGEZ20QF2 Fannle Mae Form 1004 §-93

Frocuced using ACH sohware, 860, 234.B727 waw, aclveb.com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A File No.: 150068
Property Address: 85 Ridgecrest Dr. Case No.: N/A
City: Greenland State: NH Zip: 03840

Lender: Chalmers & Associates, LLC

EXPLANATORY COMMENTS

FROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of
the subject property. The function of the appraisal is to assist the above named client, the intended user, in
evaluating the subject property for the purpose of measuring the influence on market value of the presence of
HVTL. Use of this appraisal by any other party in not intended by the appraiser.

SCCPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the
Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if
applicable) being the Cost Approach, Sales Comparisen Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhood, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property
and interview the parties familiar with the property. The appraiser will view the subject improvements at a level
necessary to gather information about the physical characteristics of the subjectimprovements that are relevant
to the valuation problem. The appraiser will rely on the deed when provided and parties familiar with the property
for information regarding easements, covenants, restrictions and other encumbrances. The appraisal will not
research the presence of such items independently. Sales, current and pending listings, considered relevant, that
have occurred will be researched in the subject’s geographic area. The appraiser's investigations will include
research of public records through the use of commercial sources of data such as printed comparable data
services and computerized databases. Search parameters such as dates of sales, leases, locations, sizes, types
of properties and distances from the subject will start with a relatively narrow constraint and, if necessary, be
expanded until the appraiser has either identified data sufficient to estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed
and, if appropriate, efforts will be made to verify the data with persons directly involved in the transactions such
as buyers, sellers, brokers or agents. At the appraiser's discretion, some data will be used without personal
verification if, in the appraiser's opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of
hazardous substances or detrimental environmental conditions unless otherwise stated in this report. The
appraiser is not an expert in the identification of hazardous substances or detrimental conditions. The appraiser's
routine inspection of and inquires about the subject property did not develop any information that indicated any
apparent significant hazardous substances or detrimental environmental conditions which would affect the
property negatively unless otherwise stated in this report. It is possible that tests and inspections made by a
qualified hazardous substance and environmental expert would reveal the existence of hazardous substances or
detrimental environmental conditions on or around the property that would negatively affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is
estimated as of the aforementioned date. Constantly changing economic, social, political and physical conditions
have varying effects upon real property values. Even after passage of a relatively short period of time, property
values may change substantially and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not
within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required,
a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximally productive elements of
Highest and Best Use for the subject property have been evaluated. The subject's current use as a residential
property is its highest and best use as that is its only allowable use. A definitive opinion regarding conformity to
zoning is beyond the scope of this appraisal assignment and the professional expertise of the appraiser. Should
the client require a definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor
and/or attorney be consulted.

ENVIRONMENTAL

. . . Addendum Page 1 of 3
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ADDENDUM

Borrower: N/A File No.: 150068
Property Address: 85 Ridgecrest Dr, Case No.. N/A
City: Greenland State: NH Zin: 03840

Lender: Chalmers & Associates, LLC

The value estimated is based on the assumption that the property is not negatively affected by the existence of
hazardous substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an
expert in the identification of hazardous substances or detrimental 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 environmental conditions which would affect the propenty negatively unless
otherwise stated in this report. It is possible that tests and inspections made by a qualified hazardous substances
and environmental expert would reveal the existence of hazardous substances or detrimental environmental
conditions on or around the property that would negatively affect its value.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this appraisal is
the date of sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOI) are as indicated in
the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpese of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the
subject has no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption,
directly relating to a specific assignment, which if found to be false, could alter the appraiser's opinions or
conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this
appraisal. The value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject
improvements are of new condition, unless reported otherwise in sources used for this analysis. It is assumed
that there are no structural defects or undisclosed conditions of the property, that roofing and exterior elements
are sound; that all mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition,

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by L. Larocque, an associate of the
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report.

PRIOR THREE YEARS: The appraiser has not performed appraisal services for the subject property in the prior
three years. This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal
Practice (USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with
the requirements of Title Xi of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of
1989, as amended (12 U.S.C. 3331 et seq.}, and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client and not
extending to any third party.

| have no present or prospective interest in the property that is the subject of this report, and no personal interest
with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined results.

My compensation for completing this assignment is not contingent upon development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of
this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources,
extenor inspection of the subject property and neighborhood, and selection of comparable sales within the
market area. The original source of comparables is shown in the Data Source section of the market grid
Nhe source of confirmation, if available. The source is presented first. The sources and data are
dYetigble. When conflicting information was provided, the source deemed most reliable has been used.

Peter E~Stanbebe N
NHCG-31

. Addendurn Page 2 of 3
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WARRANTY DEED

Chinburg Bailders, Ine.a New Hampshire composstion of § Newmarket Boad, Suite 2, Durhor,
New [ |J‘ﬂ|’)whlr1_ {324

fir comstderiition paid,

wrants 1o Judi AL Siviski, o singbe persen, 00 31 Barrels Famm Drive, Greenlund, New Hunpshive
n’JL“Il)I,

with WARRANTY COVENANTS,

Trat st pareed ol land witls buildines sed Daprovenets thireon, sttusied o0 85 Ridgecrest
Drive, Graerdund, Koevomgham Cowsty, New Hampshice, heing shown o Let 15 on & plan of
lum] enlilied ~Talls Way 11 Subdivision for BEndicont Guaeral Parmnership efp Newbury Wosth

Desclopment. Seprontber Deive. Groeniand, New [1.1‘]1[:":]1“1 . drawn by Dopeet Surver, Ine.,
dmted Fubmury ..n, A00L, sesie 17 = 100 et reeonded with the Reckingham County Registy of
Diewds as Plan Mo, [-30330 3 Plan™, (Lot 35 is shawe on Tows of Greenland Tax Map R-2 as
Laat 34

il

Sand Lat cosstains B3 200 square Teet {1810 avres) of Rand, imore ar less, 25 shown cre thas Plan,

There is speeafically resersed o the Granter the fee interest in all the sitects spd ways shown on
Plan New D-30538 ad Pla Noo D-3033% There is conveved herewith S right 1o pass and re-
freas gl use the strewts as shoewo o the Plans Bor all purpa)»-:s. for which strecty and sways are
commenly ased mothe Towsy of Greenland in comamon with ali athers entided theret

Subject o and with the honefic of thas certein Beclarstisa of Proteaive Coveranes for Falls Way
Suhdivision, Greenlumi, New Hampshire reconded ot Book 4914, Page 1104,

Sunjeet toand wil the henetit o' that vertain decluation of Protsctive Covenants for Falls Way
Subslivistom [T, Greenlond, New Hempshine recorded ar Boak 3107, Bage 206,
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Subect ta the Department of Eovarenmental Services Wetlands and Non-Site Specific Tenmit
20001268 resorded at Book 3083, Page 2156 ("DES Pernzit™. in compliance with the DES
Permit, Laml Rosoorees Presenation cosdiion nember 5, 37 is noted thas the conservation
viseinent desd recorded o1 Book 2874, Pege 790 ax sflected by amendment reeorded 3t Book
493 Page 817 shall cun with the land deseribed in te casenment sad both exisling gl [utore
property ewners stall be subhie to the cisemeont.

Subjeet W and with the benedtt of the Declarion of Falls Way Greenland Homeowners'

Associztion, Greenland, New [Tumpshice eted Way 13, 2008, recorded with the Rackingham
County Registry of Deeds at Book 4919, Pege 1335, as .,llectud by First Armendicent cecorded at

Book 928, Page 824, By sceeptanse and e ceording ef this deed, prantee(s) as and tor so long as
they rerauin owners) of tise Tol deseribed in this dest are members of the Falls Way Greepland
Haneoweers' Asspeiatian.

A oportion of said Lot is sebject fo a 133" wide eleatric casemeny s shown on the Plan

There s reserved wuo e grantor & droinage easement over, umden, aeross arsd throush ta
pornon of Lot 13 desfgnared as "DE 147 an P]m DL3US39.

There s conveyed herewiits s b apparienoss 1 el mopswidh the sidle to Leg 15 g Protective Well
Redms Easement over. godey and throuph tal pordon of Lot 16 within the Protective Well
Rudius Hasernenl for Lat 15 as shaws on Plan D-35196 and swbject to the werms of the Yoluntary
Profective Well Rucdding Eusements recorded a3 Book 4919, Page 13900,

A portion ol said Lot is withiz o Wotlamd Conservation Tasemost Arca, That aren 15 subject to a
Conservation Essement Deed dated Deceraber 27, 2007, dd revorded a1 Book 4874, Page 791,
as alTetex] by First Amendment o Conservation Easentoms daved April 24, 2008, and reeorded at
Book S9IE, Hawe 817,

A purtion of suid Lot s subject 10 the Velanarne Deed Restiction recorded a1 Book 4819, Paae
1343

Buing the sume preamises deseribed in deed o Chinbury Builders, Inc, dated Qetoher 23, 2012
recarded with the Roekingham Cousty Registry of Decds at Book 5370, Page 1411,

Toiiz is net bowestead property,

SRR l L —{. (‘
Sized as @ scabod Instoenent this U le ol .r'e [ “ 2012,
o, ('I:ir;'ht.rff Bulders Ine.
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B\, Jan L. Chinkirg,
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anycne associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner,

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report {including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media,
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions,

I have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

| have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

I have made a personal inspection of the property that is the subject of this report.

Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

[ certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

| certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

... certify that the use of this report is subject to the requirements of the Appraisal Institute

Stating to review by its duly authorized representatives.

=
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, [aw firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 19%0

Faculty, Appalachian Colloquium 1998 - Present
ADDITIONAL EXPERIENCE:

National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maing Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Scction Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptey Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committec, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 — Present
Oyster River Advisory Committee

NH Rivers Management and Protection Program 2011 -2012
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CASE STUDY #A5

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

146 Durham Point Road, Durham
Strafford County, New Hampshire

Tax Map 16, Lot 3/1
4238/893
13.4 AC

The subject is improved with 4,187 SF one and one-
half story single family residence constructed in
1989.

Physical Relationship of Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
Visibility from Yard:

The ROW is 100 feet wide with one 34.5 kV line
on 34 foot poles.

1

0.63

243 ft

290 ft

290 ft

Partially visible. Due to the naturally occurring
vegetative screening, which consists of a mixture of
hardwood and softwood tree species, the most
visible structure from the improvements can barely
be seen through the trees in the winter.

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:

Appendix F: Amidon Case Studies

August 28, 2014

Arm's length

71 Days on market

87 days

The property was listed on May 19, 2014 for
$689,000. It went under contract on July 29, 2014
and closed on August 28, 2014 for $635,000.

$635,000
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the listing broker, the corridor
encumbering the subject did not affect the
marketing time or sale price of the subject’s most
recent transfer. The listing broker indicated a few
potential buyers requested to walk to the corridor,
with the majority commenting on the significant
vegetative buffer.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The property is accessed by private ROW and
improved with a 4,187 SF single family residence
built in 1989. The site is located southeast of the
downtown area between the Great Bay and the city
center. The subject’s 13.4 AC lot is crossed by a
100-foot corridor. The corridor encumbers 0.63 AC
along the subject’s southerly lot line or 4.70% of the
parcel. The improvements are 243 feet from the
corridor and the closest structure within the
corridor is 290 feet from the improvements.

Three sales were utilized in the valuation of the
subject property. All of the comparable sales are
located in the Town of Durham, within 3.5 miles of
the subject. Sales #1 and #3 are located within 0.4
miles. Sale #1 includes owned water frontage and
Sale #3 includes water views. Most weight has been
applied to Sale #1 which is most like the subject in
terms of construction and date of sale.

$635,000

Property Assessment Related to the Lines

Overview:

Assessment Card Notes:
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The subject’s assessed values are $64,758 for land
and $419,600 for building for a total of $484,358.

None
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Conclusions

Improvements & Visibility

The subject parcel is a 13.4 AC lot of which 4.70% is encumbered by a utility corridor along the subject’s
southerly lot line. The structures can only be seen in winter through the trees.

Interview

It was the listing agents opinion that the Lines had no adverse impact on the sales price or marketing
period.

Appraised Value / Sale Price / Marketing Period

The subject sold for $635,000 on August 28, 2014. An appraisal as of the same date, absent of the Lines
influence, resulted in a value opinion of $635,000.

The average days on market for competitive properties within the subject municipality was 87 days
whereas the subject sold within 71 days of its listing.

Summary

Based on the above it is concluded there is no impact on sales price or marketing period due to the
Lines.
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SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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Certified General
Appraisers

Peter E. Stanhope*
G. Andrew Clear*
Peter Knight*

Certified Residential
Appraisers

Laurie Larocque
Ann Norman-Sydow
Jeffrey Wood
Victoria Stanhope
David Michaud
Karen Oram
Edward Smith
Debora West

Appraisers

Peter Bride™
Michele Crepeau
Judith Davis

* NH & ME
Certifieg

“ NH
Licensed

THE STANHOPE GROUP LLC

Appraisers and Consultants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 146 Durham Point Road
Durham, NH 03824
Stanhope Group File #150059

Dear Mr. Chalmers:

In accordance with your request for appraisal services, | have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As a result of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of August 29, 2014 to be:

Six Hundred Thirty Five Thousand Dollars
$635,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions
located in the report addenda.

500 MARKET STREET, NOBLES [SLAND UNIT 1C, PORTSMOUTH, NH 03801-3456 (603) 431-4141 FAX: (603} 431-4179
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Property Description

UNIFORM RESIDENTIAL APPRAISAL REPORT

File No. 150059

Property Address 146 Durham Peint Road

City Durham

State NH

Zip Code 03824-3133

Legal Description Reference; Book 4033 and Page 261

County Strafford

Assessor's Parcel No, Map 16/Lot 3-1

Tax Year 2013 R.E Taxes$ 14,730.00 Special Assessments $ 0.00

Borrower N/A Current Owner N/A Occupant: Owner [:] Tenant D Vacant
Property rights appraised [)a Fee Simple D Leasehold | Project Type D PUD D Condominium (HUDNVA only) HOAS 0.00 /vo.
Neighborhcod or Project Name Durham Point Map Reference 40484 Census Tract 0801.00
Sale Price $ 635,000 Date of Sake 07/27/2014 Descripticn and $ ameunt of lean chargesiconcessions to be paid by seller
Lender/Client Chalmers and Associates, LLC Address 616 Park Lane, Billings, MT 59102
Appraiser Peter E Stanhope Address 500 Market Street, Unit 1C, Portsmouth, NH 03801
D Urban Suburban [:] Rural Predominant Single family housing | Presentlanduse% | Land use change
() over s 2575% ] Under25% | @Ssupancy 5 (B,ASE 'D(‘F%F Onefamiy _ 60% | (] Not likelty (] Likely
Stable [:] Slow Owner 200 Low 0] 2-4 family In pracess
E] Declining Tenant 2000 High 300 | Muki-famity To:
Orer supply Vacant (0-5%) Commercial
Qver 6 mos. Vacant (over 5%) Vacant 3 40%

Note: Race and the racial composition of the neighborhood are not appraisal factors.
Neighbcrhood houndaries and characteristics: Neighborhood is residential and bounded by the QOyster River to the north, Route 108 to the west,

the town line {o the south and Great Bay to the east.

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appea! to market, etc.):
Durham is popular with buyers for its well regarded schools and its suburban setting located in close proximity of commuter routes and

employment centers in Portsmouth, Dover and Rochester. The University of NH is located within 10 minute drive, Taxes are among

the highest in the state due to the well regarded Qyster River School District but, has a_negative affect on values due to the cost of

ownership.

Market conditions in the subject neighborhood {including support for the above conclusions related to the trend of property vaiues, demand/supply, and marketing time

- - Such as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and finanging concessiens, etc.)

Average marketing time reported in local MLS for Durham sales during prior 12 month period is 124 days with an increase to 163 days

reported for prior 90 day period. Values in subject's submarket estimated to be stable from the beginning of the first quarter 2012

through the present. Exposure time estimated at 3-6

months.

Project Information for PUDs {If applicable; - - Is the developer/builder in control of the Home Qwners' Association {HOA}?

Approximate tatal number of units in the subject project  N/A
Describe comman elements and recreational facilities: N/A

Location

Buit up

Growth rate D Rapid

Property values D Increasing Stable

Demand/supply D Shortage in balance

Marketing time D Under 3 mos. 3-6 mos.
-

LJyes [no

Approximate total number of units for sale in the subject project  N/A

Dimensions Refer to Attached Legal Description Topography Level to Sloping

Sitearea 13.40 ac ComerLot |_J Yes No | Size Larger than Average
Specific zoning classification and description RC; Residential, 150,000 SF and 300 FF Shape Irregular

Zoning compliance Legal D Legal noncenforming (Grandfathered use) D llegal D No zoning Drainage Appears Adequate/Some Wet
Highest & best use as improved: Present use D Other use (explain) View Neighborhood

Utilities Public Other Off-site Improvements  Type Public  Private| Landscaping Average

Electricity Street Asphalt E:] Driveway Surface  Asphalt

Gas [:] Propane /Typical ! Curb/gutter None/Typical [ ] ] Apparent easements None Considered

Water [] Well/Typical Sidewalk None/Typical D [:] FEMA Special Flood Hazard Area E] Yes No
Sanitary sewer D Septic/Typical Street lights  Nene/Typical [:] D FEMA Zona X Map Date 05-17-2005
Storm sewer Alley None (1 [ | remAMapNo. 33015C0235E

for HYPOTHETICAL CONDITION regarding HVTL.

Comments {apparent adverse easements, encroachments, special assessments, slide areas, flegal of legal noncenforming zoning, use, etc.):

See Comments

MPROVEMENTS | SITE

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION
No. of Units 1 Foundation Concrete/Avg | Slab None Area Sg.Ft. 2842 Roof ]
MNo. of Stories 1.75 Exterior Wails Wood/Avg CrawiSpace None % Finished 0 Ceiling %
Type (Det/Att} Detached Roof Surface Asphalt/Avg Basement Full Ceiling Joists Walls
Design {Style} Cape Gutters & Dwnspts.  Yes/Adequate | Sump Pump None Typical Walls Concrete Floor (]
Existing/Proposed  Existing Window Type Thermo/Avg _| Dampness None Typical Floor Concrete None (]
Age (Yrs) 25 StormiScreens No/Yes Settlement None Typical Qutside Entry Yes Uniotown D
Effective Age (Yrs} 10 Manufactured Hoyse No Infestation None Typical Insulation per Code
ROOMS Foyer Living Dining Kitchen Den Family Rm.| Rec. Rm. | Bedrooms | # Baths Laundry Other Area SR,
Basement 2,842
Level 1 1 1 1 1 3.5 X 2,842
<] Level2 1 .5 1,345
=\_Finished area above grade contains: 10 Rooms; 5 Bedroom(s); 3/2 Bath(s): 4,187 Sguare Fest of Gross Living Area
INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
] Floors Wd/Crpt/Vinyl/Avg | Type  FHW Refrigerator None D Fireplace(s) #2 None
=1 walls Plaster/DW/Avg Fuel  Qil Range/Oven Stairs [:] Patic None D Garage 3 # of cars
Trim/Finish Softwood/Avg Conditicn Avg Disposal Drop Stair D Deck 2 Decks Attached 3 Car
Bath Floor Vinyl/Avg COOLING Dishwasher Scuttle Porch None [ ] Detached
Bath Wainscot  Tile/Fiber/Avg Central None Fan/Hood D Fioor D Fence Pool Enc Built-fn
Doors Wood/Avg Cther None Microwave Heated % Poal Inground Carport
ConditionN/A Washer/Dryer [_[5] Finished None l:] Driveway Adequate

Additional features (special energy efficient items, etc.): Oak floors, carpet in bedrooms, vinyl and tile in baths. 2 Stone fireplaces. Solid surface

counters in kitchen, Exposed timber construction in LR and kitichen area.

Condition of the improvements, depreciation

{physical, functional, and external), repairs needed, gual
curablefincurable physical deterioration is assumed (NG ON SITE INSPECTION

ity of construction remodeling/additions, etc.:
PERFORMED FOR THIS ASSIGNMENT. See

Typical

MENTS

EXTRAORDINARY ASSUMPTION in addendum) unless reported otherwise in sources used for this analysis. No functional

obsolescence known or considered. No external obso

lescence.

immediate vicinity of the subject property; None

Adverse environmental conditions {such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the

Freddie Mac Form 70 6-93

Produced uslng ACI software, B00.234.8727 www,aciweb.com
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Valuation Section

UNIFORM RESIDENTIAL APPRAISAL REPORT

File No. 150069

ESTIMATED SITEVALUE, _ . . e =§

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS:

Dwelling Sg.Ft @% =3

Sq.Ft. @8 =

N Garage/Carport Sq.FL @3 =
= Total Estimated CostNew _ .. .. .. ..., .. =

Less Physical | Functional | External Est. Remaining Econ, Life:
3 Depreciation =

Depreciated Value of Improvements
"As-is" Value of Site Improvements

¥ INDICATED VALUE BY COST APPROACH

Comments on Cost Approach (such as, source of cost estimate,
site value, square foot calculation and for HUD, VA and FmHA, the
estimated remaining economic life of the property}:
The Cost Approach has been considered but, not inciuded in

this appraisai as an indicator of value. The cost approach is

valid and most reliable when depreciation from all sources

can be accurately measured. The subject's value can not be

reliably estimated by the cost approach due to its age. The

estimated remaining economic life is estimated to be 60

years.

ITEM ! SUBJECT COMPARABLE NO. 1 COMPARABLE NO, 2 COMPARABLE NO. 3
146 Durham Point Road 173 Packers Falls Road & Deer Meadow 151 Durham Point Road
Address Durham Durham, NH 03824 Durham, NH 03824-3411 Durham, NH 03824
Proximity to Subject EmEii s 3 45 m|les SW 0.39 m:les NE D 37 males NE
Sales Price 3 635,000 |vsiinera § 555 OOO S § 517,500 | i g 785,000
Price/Gross Liv, Area.[$ 151.66 @3 184 40 o s : g 140 47 @ Bl g 221 S0 @ S
Data and/for MLS#4357867 MLS #4340328 MLS #4345892 MLS #4239054
Verification Sources | Assr/Appraiser Assessor/Appraiser/Real Data | Assessor/Broker/Real Data Assessor/Broker/Real Data
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION | +{) 3 Adjustmors DESCRIPTION l + (- § Adjustment DESCRIPTION + (3 § Adjustment
Sales or Financing i wanenedt No Concess Per : No Concess Per : No Concess Per !
Cancessions AppriConv ; Broker/Conv i Broker/Conv 5
Date of Sale/Time S = 08/2014 : 07/2014 i 09/2013 ;
Location Average Average ' Average : Average :
LeaschaldFee Simple | Fee Simple Fee Simple : Fee Simple ; Fee Simple :
Site 13.40 ac 14.80 ac : -3,00012.98 ac : +30,000[17.83 ac i -15,000
View Neighborhood Riverfront % -5,000 | Neighborhood E Waterfront/Views i -100,000
Design and Appeal | Cape Contemporary Colonial ; Colonial i
Quality of Construgion | Average/Good Average/Good Average +§5/SF | +18,400 | Average/Good |
Age 25 Years 34 Years +5/SF_:  +15,300| 24 Years +$5/SF |  +18,400|29 Years i
Condition Average/Good | Average +$5/SF | +15,300 | Average +3$5/SF | +18,400 | Average/Good
Above Grade mmf Bims | Bats | Toml | Boms | Bas | Tool B | Baths | Tutali Bdrms Baths 1
=3 Room Count 30 100 5 32100 4 212 +3,000] 11 4 31 +2,000 122 4 211 +5,000
=] Gross Living Area 4,187 Sq.Ft. 3,064 SuFt. 33,700 3,684 SgFt 15,100 3,544 Soft 19,300
=3 Basement & Finished | Full: Full: ; Full; ' Full: i
2] Rooms Below Grade Unfinished Unfinished : 1 Room i -4,000 | Unfinished i
=3 Functional Utility Average Average ; Average i Average :
3 Heating/Cooling FHW/No AC FHW/No AC : FHW/No AC i FHW/FHA/No AC |
%] Enerqy Effcient tems | None None : None : None :
Garage/Carport 3 Car Garage 2 Car Garage i +4,000 | 2 Car Under i +8,000 | 2 Car Garage i +4,000
=4 Porch, Patio, Deck, | Patio, 2 Decks Porch/ 2 Decks E -6,000 | Deck i +4,000|2 Por, Pat, 3 Dk | -18,000
Fireplace(s), etc. 2 FiP 1FiP ! +4,000|2 F/IP ! 2 Hearth i +4 000
Fence, Pool, efc. inground Pool Tennis Court ' +5.000 | None i +10,000 [ None i +10,000
Other None None ' None i 720 §F Apaﬂment i ~25,200
Net Adi. (total} sy $ 66,300 X+ [ ] '3 120,300| [ ]+ ‘s 115,900
Adiusted Sales Price Grogs:: Gross:: %
of Comparable : 5 631,300 [N $ 537,800 | Neti 669,100
Comments on Sales Companson {mcludmg the subject property's compatibility to the nezghborhood gtc. } See Attached Addendum
ITEM SUBJECT COMPARABLE NO. 1 COMPARABLENO, 2 COMPARABLE NO. 3
Date, Price and Data | None None None None
Source for prior sales | Per Per Per Per
within year of appraisal | ASsess0r Asgsessor Assessor Assessor

Analysis of any curent agreement of sale, option, or listing of the subject praperty and analysis of any prior sales of subject and comparables within one year of the date of appraisal:

INDICATED VALUE BY SALES COMPARISON APPROACH
I!I INDICATED VALUE BY INCOME APPROACH (If Applicable} Estimated Market Rent $

Mo, x Gross Rent Mulliplier

635,000

0

0

fi This appraisal is made ‘asis"
& Conditions of Appraisal:

D subject to the rapairs, alterations, inspections or conditions fisted below
See explanatory comments for HYPOTHETICAL CONDITIONS AND EXTRAORDINARY ASSUMPTIONS. Note: This

[ subjectto completion per plans and specifications.

@ is a retrospective appraisal with a DOV as indicated below and a DOI (Date of Drive-By Inspection) of 01/26/2015.

"';; Final Reconciliation: The Cost Approach has been considered but, not developed due to age of improvements. The Income Approach was

considered but not developed as single family homes in this area are not typically purchased as income producing investments.

d xiting conditions, &ng market value definition that are stated in the attached Freddie Mac Form 439/Fanniz Mae Form 20048 (Revised 3

E, ASDEFINED, OF THEREAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 08/28/2014
£35,000

+ < SUPERVISORY APPRAISER (ONLY IF REQUIRED):
® Si + Signature Ooid [ id Net
8l Name Peter E StaﬁTTUpe—“‘ \ Name inspect Property
= ¥ Dae Repert Signed  01/30/2015 Date Report Signed
W State Certification # NHCR-336 State NH State Certification # State
| Or State License # State Or State License # State
Fredele Mac Form 70 6-93 PAGE20OF2 Fannie Mae Form 1004 6-93

Protuced using ACT sofware, 800.234.8727 www.nclweb, com

The Stanhope Group LLC
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ADDENDUM

Borrower; N/A File No.: 150058
Property Address: 146 Durham Point Road Case No.:
City: Durham State: NH Zip: 03824-3133

Lender: Chalmers and Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of the subject
property. The function of the appraisal is to assist the above named client, the intended user, in evaluating the subject
property for the purpose of measuring the influence on market value of the presence of HVTL. Use of this appraisal by any
other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These standards contain
procedures to be followed in developing an appraisal, analysis or opinion. These standards also set the requirements with
regard to the communication of the appraiser's analyses, opinions and conclusions so that those analyses, opinions and
conclusions are meaningful and not misleading. The report is written to effect a clear, well-documented and relevant
communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the Uniform
Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if applicable) being the
Cost Approach, Sales Comparison Approach, and the Income Approach. It will include photographs of the subject and
comparable properties, descriptions of the subject neighborhood, the site, any improvements on the site, 2 description of the
zoning, a highest and best use analysis, a summary of the most important sales used in the appraiser's valuation, a
reconciliation and conclusion, a map illustrating the sales in relationship to the subject property, and other data deemed by
the appraiser to be relevant to the assignment. Pertinent data and analysis not included in the report may be retained in
appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property and
interview the parties familiar with the property. The appraiser will view the subject improvements at a level necessary to
gather information about the physical characteristics of the subject improvements that are relevant to the valuation problem,
The appraiser will rely onthe deed when provided and parties familiar with the property for information regarding
easements, covenants, restrictions and other encumbrances, The appraisal will not research the presence of such jtems
independently. Sales, current and pending listings, considered relevant, that have occurred will be researched in the subject’s
geographic area. The appraiser's investigations will include research of public records through the use of commercial sources
of data such as printed comparable data services and computerized databases. Searchparameters such as dates of sales,
leases, locations, sizes, types of properties and distances from the subject will start with a relatively narrow constraint and, if
necessary, be expanded until the appraiser has either identified data sufficientto estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if
appropriate, efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the appraiser's
opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental environmental conditions unless otherwise stated in this report. The appraiser is not an expert in
the identification of hazardous substances or detrimental conditions. The appraiser's routine inspection of and inquires about
the subject property did not develop any information that indicated any apparent significant hazardous substances or
detrimental environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the
existence of hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is estimated as
of the aforementioned date. Constantly changing economic, social, political and physical conditions have varying effects
upon real property values, Even after passage of a relatively short period of time, property values may change substantially
and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not within the
scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required, a licensed surveyor
or attorney should be consuled.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximaly productive elements of Highest and
Best Use for the subject property have been evaluated. The subject's current use as a residential property is its highest and
best use as that is its only allowable use. A definitive opinion regarding conformity to zoning is beyond the scope of this
appraisal assignment and the professional expertise of the appraiser. Should the client require a definitive conclusion as to
zoning conformity, it is suggested that either a licensed surveyor and/or attorney be consulted.

ENVIRONMENTAL

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous

. . . Addendum Page 1 of 3
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ADDENDUM

Borrower: N/A Fite No.: 150059
Property Address: 146 Durham Point Road Case No.:
City: Durham State: NH Zip: 03824-3133

Lender; Chaimers and Associates, LLC

substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an expert in the identification
of hazardous substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is possible that
tests and inspections made by a qualified hazardeous substances and environmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively affect its
value.

COMMENTS ON SALES ANALYSIS:
An adjustment is made under site that estimates the influence on value of variations in lot size affecting privacy and utility.

An adjustment is made under view to Comp 1 for its frontage on the Lamprey River which is a privacy factor and a minor
recreational amenity but, not a view amenity. Comp 3 is adjusted for its marsh and minor water views and accessibility to the
Oyster River and Great Bay.

An adjustment is made under quality to Comp 2 for it lack of upgrades. The broker reports very marginal quality that was
inconsistent with the size and location of the house.

An adjustment is made under age to Comps 1 and 2 for greater deterioration to long-lived components at a nominal $5/SF,
rounded. The broker for Comp 2 reported original 1990 throughout with exterior rot and "punky” trim boards noted.

An adjustment is made under condition to Comps 1 and 2 for greater deterioration to cosmetic elements. The subject is
cosmetically refreshed throughout with newer flooring and paint and updating to kitchen and some bath fixtures, The broker
for Comp 2 reports the house was "very heavily lived in".

Variations in gross living area are adjusted at $30 per square foot, rounded, where a difference exceeds 10% of the subject’s
GLA.

Bath, basement finish, fireplace, hearth, garage, deck, porch and pool adjustments are made based on market extraction,
paired sales comparison or observed/ anticipated market behavior. NOTE: Comp 3 is adjusted for a finished area over the
garage that is used as an in-law suite at $35 per square foot which gives some consideration to its added contribution of a
bath and a kitchenette.

In the final reconciliation of the sales analysis consideration is given to all three Comps with more weighting to Comp 1 for
its similar sales date and its similar timberframe construction.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this appraisal is the date of
sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOT) are as indicated in the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what exists
but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the subject has
no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which if found to be false, could alter the appraiser's opinions or conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this appraisal. The
value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject improvements are of average
condition, unless reported otherwise in sources used for this analysis. It is assumed that there are no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all mechanical systems, equipment
and appliances are in proper working condition and that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by J effrey Wood, an associate of the Starhope
Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the appraisal process and
preparation of the report.

PRIOR THREE YEARS: The appraiser's firm, The Stanhope Group, has performed appraisal services for the subject
property in the prior three years, This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal Practice
(USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with the requirements of
Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989, as amended (12 U.S.C.
3331 et seq.), and any applicable implementing regulations in effect at the time the appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely remittance, in full, of
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ADDENDUM

Borrower: N/A File No.: 150059
Property Address: 146 Durham Point Road Case No.:
City: Durham State: NH Zip: 03824-3133

Lender: Chalmers and Associates, LLC

associated professional fees. Furthermore, any claims against the appraiser, for whatever reason, are limited to the amount of
said fees with responsibility of the appraiser limited to the client and not extending 1o any third party.

I'have no present or prospective interest in the property that is the subject of this report, and no personal interest with respect
to the parties involved,

1 have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment
My engagement in this assignment was not contingent upon developing or reporting predetermined resuits.

My compensation for completing this assignment is not contingent upon development or reporting of a predetermined value
or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result,
or the occurrence of a subsequent event directly related to the intended use of this appraisal,

The appraisal is based on the infermation gathered by the appraiser from public records, other identified sources, exterior
inspection of the subject property and neighborhood, and selection of comparable sales within the subject's market area. The
original source of comparables is shown in the Data Source section of the market grid along with the source of confimation,
if available. The source is presented first. The sources and data are considered reliable. When conflicting information was
provided, the source deemed most reliable has been used, Data believed to be unreliable was not included in the report nor
G i he value conclusion.

) Addendum Page 3 of 3
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Doc# 0010372  Jul 8, 2012 11:02 AM
Book 4033 Page 0261  Page 1 of 1

Register of Deeds, Strafford County

Confirmatory Warranty Peed

KNOW ALL PERONS BY THESE PRESENTS, that Jillangelique Moxcey, a single person, of
Tuftonboro, Carmoll County, State of New Hampshire, for consideration paid, grants to Jochen Meissner

-and Marie-Francoise Meissaer, husband and wife, as joint tenants with rights of survivorship, of 146

Durham Point Road, Durham. NH 03824, with wartanty covenants, the following property:

A certain lot or tract of land, with buildings thereon, if any, situated on the southerly side of Durham
Point Road in Dusham, Strafford County, New Hampshire, being depicted as Tax Map [6 Lot 3-1 ona
plan of land satitled, “Lot Line Adjustment for Jillangelique Moxcey op Durham Point Road iz Durham,

N.H.” by Bruce L. Pokopek dated September 16, 1996, and recorded in the Strafford County Registry of
Deeds as Plan 41 A-87;

Together with the benefit and urden of all covenants, canditions, restrictions, easements and cther
matters depicted on said plan: '

Subject {0 and with the berefit of all covenants, conditions, restrictions, easements and other matters
affecting the said property of racora, . '

This confirmatory deed is given for the purpose of correcting the plan reference and clarifying the
description of the property conveyed in that certain deed from the zbove-named grantar to the above-
named grantees recorded at Book 1971, Page 367, in the Strafford Cotinty Registry of Deeds,
This is not hoﬁeﬂmd property. |
JO 20/Z-
Dats

Acknowledgment
STATE OF NEW HAMPSHIRE ‘
'COUNTY OF CravvD Ly
On this, the R0 day of MULNI_ ,2012, before me, the undersipred officer, personally appeared

Jillangelique Moxeey, known 16 e (or satisfactorily proven) fo be the person whose name is subseribed to the
withia iestrument and acknowledged that she excouted the same for the purposes therein contasned.

“- (JQDGI Dy
Notary Poblic/Tustice of the Phace
My commission ¢xpires; '

-

5 Ay

TAMM) ROGEBSE 2.0 7 :,31'“

Notary Piblic, HCN—HS_M\“} \,‘; s
My Commisslon £xpires Aqg ity 2005% R

g oy
"
.
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e = 3 Jiangd BLUNDERS, INC, PUBLAHER
[{ERSe i P 10S1—Wumaniy decd, HSA 47720, 115 '

it Fvergore by these Preserts

That J1llangeld Moxse i
ngelique Y, & single person [Grantor(s)]

t of 21 Wild Goose Pond Road, Strafford, New Eampshire 03884

{or consideration paid, gran(s) 1o Jocher Mclssner and Marie-Francoise Heissner, .
Bushand and Wife as joint remants with rights of survivership (Grantedts)]
__; 6809 Satinleaf Road Seurth, Naples, Florida 34109

R G

o
b

with iDarrardy cmvenands,

97DEC 10 AHTEL3

REGIST

A certain tract of land with buildings thereon, situate on the
southerly side of Durham Point Road in Durham, County of Strafford
and State of New Hampshire, being shown as Lot 1 on a plan
entitled, *Subdivision Plan in Durham, New Hampshire for David J.
Chase of Hingham, Mass," by Kimball-Chase Cowpany Inc., dated
September 28, 1987, recorded in the Strafford County Registry of
Deads as Plan 31A-128, bounded and described as follows:

Beginning at a point on the southerly side of Durham Point
Road, being the northeast corner of the within described premsies
and the easternmost point of Lot 2 ag shown on said plan; thence 5
480 degrees 1’ 37" B, 50.06 feet to a drillhole; thence S 57
degrees 27’ 40" E, 53.34 feet to a drillhole; thence S $5° 53¢ 23%
E, 22, B2 feet to a drillhole; thence S 82° 31¢ 22" E 46.77 feet to
a point at land now or formerly of Malcolm and Charlotte Chase, the
last four bounds being along Durham Point Road; thence 8 312° 417
37" W, 104.90 feet to a point; thence § 35° 247 7" W, 104.17 feet
to a point: thence S 38% 31/ 37" W, 104.24 feet to a drellhole;
thence S 36° 28’ 23" W, 578.55 feet to a poinr at a stone wall:
thence S 65° 22' 36" W along a stone wall, 133.42 feet to a point;
thence S 48° 52¢ 6" W along said stone wall, 218.64 feet to a
point; thence 3 39¢ 33’ 36" W along said stoen wall, 46.52 feet to
a point; thence S 22° 50 7% W, 42.59 feet to a drillhole in a
stone wall at land now or formerly of the Town of Durham, the last
eight bounds being along land of said Chase; thence N 74° 0’ o0 W,
34.10 feet to a point; thence W 79° 11‘ 56Y W, 413.76 feet to a
drillhole; thence N 8° 51° 36" W, 250.00 feet to a point at Lot 2
as_shown on said plan; thence N 50° 46’ 26" E along said Lot 2,
733.74 feet to a point; thence W §9° S4‘ 38" E along said Lot 2,
473.95 feet to a point; thence W 42° 45¢ 38" B along said Lot 2,
300.76 feet to the point of beginning.

017935

Also conveying a twenty-five (25) feet wide driveway access
easement over said Lot 2 as shown on said plan and a ten (10} foot
wide septic line easement over said Lot 2 as shown on said plan.

See attatched SCHEDULE A for property description
 <STATZ-OF NEW HAMPRSHIRES

BKI{S71Pc0367

12-10-37  23izg2t 10
-:(. - SVOID IF MTERED ¢ R st ey
tuid s k

MR XAEsneR e sherGny A OID IF ATERE! i Rvaek 3130
Dated Decewmber 5, 1937 ‘ ; ; 7 . LS
JZElangelifjue Jioxcey
LS, LS.

State of Netw Humpshive, Qonnty of Rockingham B2 Decexmber 5, 1497

Persanally appearcd J1llangelique Hoxcey
i 5
known to me. or satisfactorily proven, ta be the person whose mame 7 subseribed 2o the
forcgoing instrument and acknowiedged that  $ he executed the saW: purp ?s therein contained.

N

Justice of th Peace @py-ﬂiﬁu-

Belore me.,
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SCHEDULE A

Subject to Agreement for maintenance and repair of easemtn as
descelared by David J. Chase and Mary Ann Chase, Trustees of Durham
Point Road Trust, dated January 23, 1989 and recorded in the
Strafford County Registry of Deeds at Book 1431, Page 569.

Subject to Declaration of Common Scheme of Drotective
Restrictions as declared by David J. Chase and Mary ann Chase,

Trustees of Durham Point Road Trust, dated December 8, 1988 and
recorded at Book 1426, Page 312.

Subject to Public Service Company of New Hampshire easement as
shown on said plan.

LOT 2:

A certain tract of land with buildings thereon, situate on the
southerly side of Durham Point Road in Durham, County of strafford
and State of New Hampshire, being shown as Lot 2 on a plan
entitled, "Subdivision Plan in Durham, New EHampshire for David J.
Chase of Hingham, Mass," by Kimball-Chase Company Inc,., dated
September 28, 1987, recorded in the Strafford County Registry of
Deeds as Plan 31A-128, bounded and described as follows:

Beginning at a point on the Southwesterly side of Durham Point
Road, being the Southeast corner of the within described premises
and the Northernmost point of Lot 1 as shown on said plan; thenc S
42° 457 38" W, 300.76 feet to a point; thence § §9° 54’ 1330 W,
473.95 feet to a point; thence S 50° 46’ 26" W, 733.74 feet to a
point at land now or formerly of the Town of Durham the last three
bounds being along said Lot 1; thence N 53° 35¢ 15" W along said
Town of Durham land, 228.00 feet to a point; thence N 7¢ 3¢ 22" W
along said Town of Durham land, 195.00 feet to a point at Let 3 as
shown on said plan; thence N 48° 26’ 33" E, 490.00 feet to a peoint;
thence N 82° 40’ 58" E, §33.77 feet to a point; thence N 69¢ 4&¢
20" E, 180.00 feet to a point, thence N 45° 40 54" E, 253.70 feet
to a point on the Southwesterly side of Durham Point Road, the last
four bounds being along said Lot 3; thence S 46° 33’ 50" E along
Durham Point Road, 30.00 feet to a point; thence 8§ 46°¢ 1’ 32" E
along Durham Point Road, 115.54 feet to a point; thence S 48° 1-
37" E, 61.04 feet to the point of beginning.

Subject to Declaration of Common Scheme of Protective
Restrictions dated December 8, 1988 and recorded in the Strafford
County Registry of Deeds at Book 1426, Page 312. Also subject to
Agreement for Maintenance and Repair of Easements dated January 23,
1989 and recorded at Book 143, Page 559.

Being the same premises conveyed to the Grantor by deed of
William E. Bousley dated August 2, 1996 and recorded in the
Strafford County Registry of Deeds at Book 1880, Page 118.
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LOCATION MAP
Borrower: N/A File No.: 150059
Property Address: 146 Durham Point Road Case No.:
City: Durham State: NH Zip: 03824-3133
Lender: Chalmers and Associates. LLC
; 5 o
(158 )
Hayes L }
) %
%
: Madbury £, W %
Toum gy s s et B Lo
Hail o Ao 1 Tage o
Y H_g e )?c,- (.-9
B 5 %
155 b @ £ '0’4;,.” G, A
.’;_"' .-J:.-‘i" e 3 (’?‘ (Pq_-,
2 i g
» 2
(=3 n
B Seiionlies % @
2 % <
{1558 2
2
90_
2l V,?
_— o \H(k.ld At e 5
i ot
’frfé_’_ Comparable Sale 2
v o & Deer Meadow
NEED £ Durham, NH 03824-3411
[J1 Comparable Sale 3 0,39 miles NE .
151 Durham Point Road - e e
will 5, Durham, NH 03824
0.37 miles NE
ey A T 0
o 2 Wagon Hill Farm
: e
748 A vint,
i Subject
T T 148 Durham Point Road
Comparable Sale 1 Durham, NH 03824-3133
#, 173 Packers Falls Road )
Durham, NH 03824 TPacss en
3.45 miles SW¢ Bt m
2
il R 5 1R
bl T {108}
o -
o -
& <
®
(108)
Newmarket o
ot Gr
|
Lamprey River
e« P Ty
£ 1152 )
KN 2
“'fp, 534:_; 0
"’S"_C,-d J O_):'
‘u'.r\
G
% E
antRd 23 i
S
f.\-,))o &:‘
C.'I‘:: ey
Bt Gt
% g, i o
@ K Map data ©@2015 Google
Appendix F: Amidon Case Studies

Page 136



Appendix F: Amidon Case Studies Page 137



Vision Government Solutions

Page 1 of 4
146 DURHAM POINT ROAD
Location 146 DURHAM POINT ROAD Assessment $484,358
Mblu 16/ 3/ 1// Appraisal $519,000
Acct# 3237 PID 2134
Owner DEVEY, WAYNE A Building Count 1
Current Value
Appraisal
Valuation Year Improvements Land Total
2014 $419,600 $99,400 $519,000
Assessment
Valuation Year Improvements Land Total
2014 $419,600 $64,758 $484,358
Owner of Record
Owner DEVEY, WAYNE A Sale Price $635,000
Co-Owner DEVEY, RUTH Book & Page 4238/ 893
Address 146 DURHAM POINT ROAD Sale Date 08/29/2014
DURHAM, NH 03824
Ownership History
‘ Ownership History
Owner Sale Price Book & Page Sale Date
7 I
MEISSNER, JOCHEN $351,000 | 1971/0367 ! 12/10/1997
[
MEISSNER JOHN & MARIE $385,048 1603/0004 03/30/1992
Building Information
Building 1 : Section 1
Year Built: 1989 Building Photo
Living Area: 4070
Replacement Cost: $457,734
Building Percent 87
Good:
Replacement Cost
Less Depreciation: $398,200
Building Attributes
Field Description
http://gis.vgsi.com/durhamnh/Parcel.aspx7Pid=2134 1/20/2015
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Vision Government Solutions

Style Cape Cod
Model Residential
Grade: Average +20
Stories: 1 1/2 Stories
Qccupancy 1

Exterior Wall 1 Clapboard
Exterior Wall 2

Reof Structure: Gable/Hip

Roof Cover

Asph/F Gis/Cmp

Interior Wall 1

Drywall/Sheet

Interior Wall 2

Interior Fir 1 Hardwood
Interior Fir 2 Carpet
Heat Fuel Qil

Heat Type: Hot Water
AC Type: None

Total Bedrooms;

5 Bedrooms

Total Bthrms:

4

Total Half Baths:

0

Total Xtra Fixtrs:

Total Rooms:

10 Rooms

Bath Style:

Kitchen Style:

\22/16.jpg }

Building Layout

(http://images.vgsi.com/phatos/Durham NHPhata s//\00\00

Page 2 of 4

Building 1 : Section

Year Built:
Living Area:
Replacement Cost:

Building Percent
Good:

1989

0
$457,734
87

http://gis.vgsi.com/durhamnh/Parcel.aspx?Pid=2134
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Building Sub-Areas Legend
Code Description Gross Living
: Area Area
BAS First Floor 2842 2842
FHS Half Story, Finished 1908 954
EAF Attic, Expansion, Finished 782 274
FGR Garage, Framed 864 0
FOP Porch, Open Framed 16 0
UAT Attic, Unfinished 864 o]
UBM . Basement, Unfinished 2842 0
\WDK | Deck, Wood 512 |0
10630 4070
Building Photo
1/20/2015



Vision Government Solutions

Replacement Cost
Less Depreciation:

Building Attributes

Field Description
Style Vacant Land
Model
Grade:
Stories:
Occupancy

Exterior Wall 1

Exterior Wall 2

Roof Structure:

Roof Caver

Interior wall 1

Interior Wall 2

Interior Fir 1

Interior Fir 2

Heat Fuel

Heat Type:

AC Type:

Total Bedrooms:

Total Bthrms:

Total Half Baths:

Total Xtra Fixtrs:

Total Rooms:

Bath Style:

Kitchen Style:

Extra Features

Page 3 of 4

{http://images.vgsi.com/photos/Durham NHPhotos//default.jpg)

Building Layout

i [E Building Layout

Building Sub-Areas

Legend

No Data for Building Sub-Areas

Extra Features

Code

Description

Size

Value

FPL1

FIREPLACE 1 ST

1 UNITS

$2,500

“FPO

EXTRA FPL OPEN

1 UNITS

$1,000

Land

Land Use

Use Code
Description
Zone
Neighborhood
Alt Land Appr

1010

Single Fam MDL-01

R/RC
50
No

http://gis.vgsi.com/durhamnh/Parcel.aspx?Pid=2134
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Land Line Valuation

Size (Acres)
Frontage

Depth

Assessed Value
Appraised Value

1
0
0
$
$

3.4

64,758
99,400

1/20/2015
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Vision Government Solutions Page 4 of 4
Category
Outbuildings
Outbuildings Legen
Code Description Sub Code Sub Description Size Value Bldg #
SPL3 GUNITE 704 S.F. %14,400 1
SHD2 W/LIGHTS ETC 80 S.F. | £800 1
RD3 RES DRIVEWAY LG 1 UNITS $2,700 ‘ 1
Valuation History
Appraisal
Valuation Year Improvements Land Total
2013 419,600 $99,400 $519,000
2012 $469,300 $136,200 $605,500
2011 $469,300 $136,200 $605,500
Assessment
Valuation Year Improvements Land Total
2013 $419,600 $64,789 $484,389
2012 $469,300 $111,138 $580,438
2011 $469,300 $111,586 $580,886

(c) 2014 Vision Government Solutions, Inc. All rights reserved.

http://gis.vgsi.com/durhamnh/Parcel.aspx?Pid=2134
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest, (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale,

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. ltis
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from muitiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables’ sales and the subject's market,
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner.

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

» The statements of fact contained in this report are true and correct.

+ The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

» | have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

* | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

» My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

* My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amaount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

* My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

= [have made a personal inspection of the property that is the subject of this report.

* Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

I certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

= | certify the reported analyses, opinions and conclusions were developed, and this repart has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

e | certify that the use of this report is subject to the requirements of the Appraisal Institute

@%ting to review by its duly authorized representatives.

et
Peter E. Staghope ./ \!

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Colloquium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Scction
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 - Present
Opyster River Advisory Committee

NH Rivers Management and Protection Program 2011 -2012
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CASE STUDY #A6

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

175 Odiorne Point Road, Portsmouth
Rockingham County, New Hampshire

Tax Map 224, Lot 10/031
Book 5373, Page 1786
1.59 AC

The subject is improved with a 4,120 SF single-
family residence built in 2002.

Physical Relationship of Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
Visibility from Yard:

The ROW width is 100 feet and contains one
distribution line. The line voltage is 34.5 kV and
the structures are wood poles approximately
35 feet in height.

1

0.45

175 ft

234 ft

234 ft

Partially visible. Due to vegetation, the
corridor structures are difficult to see from the
improvements.

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:

Appendix F: Amidon Case Studies

October 31, 2012

Arm's length

319 days

63 days

The subject was listed on September 12, 2012 for
$1,175,000. It went under contract on July 27, 2012
and closed on October 31, 2012 for $1,090,000.

$1,090,000
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the Listing Agent, marketing time and
sale price were not affected by the corridor due to
the natural buffer.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject property is located in an above average
subdivision on a 1.59 AC lot and improved with a
4,120 SF residence.

Three sales were utilized in the valuation of the
subject property. Sales #1 (260 Odiorne Point Road)
and #2 (260 Gosport Road) are both located

in the City of Portsmouth, within two tenths of a
mile from the subject. Sale #3 (5 Whitehorse Dr,
Rye) is located in the seaside community of Rye, NH.
Sale #2 sold subsequent to the date of value.
Subsequent to adjustments, the concluded values
ranged from $1,124,500 to $1,150,000.

$1,140,000

Property Assessment Related to the Line

Overview:

Assessment Card Notes:
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According to the municipal tax card, the 2012
assessed value was $267,200 for the land, $629,400
for the improvement for a total assessed value of
$896,600.

None

Page 153



Conclusions

Improvements & Visibility

The subject includes a 1.59 AC land parcel, of which 28.3% is encumbered with a corridor along its
southerly boundary. The subject improvements are 175 ft from the transmission corridor. Although
HVLT structures are within 250 feet of the subject improvements, they are difficult to see given the
mature vegetation.

Interview

Based on the listing agents comments, the subject properties sale price or marketing period were not
impacted by the Line.

Appraised Value / Sale Price / Marketing Period

The subject sold for $1,090,000 on October 31, 2012 which was 4.39% less than an appraisal as of the
same date, of $1,140,000.

The average days on market for competitive properties within the subject’s municipality was 63 days
whereas the subject sold within 319 days of its listing.

Summary

Despite the broker’s comments and the fact that the structures are well screened from the
improvements, the appraisal evidence suggests that there may have been some adverse effect on sales
price due to the corridor. Likewise, the extended marketing period may have been influenced by the
corridor. Based on the above, it is concluded that there was a possible adverse effect on both sales price
and marketing period due to the Line.

Appendix F: Amidon Case Studies Page 154



SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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Certified General
Appraisers

Peter E. Stanhope*
G. Andrew Clear*
Peter Knight*

Certified Residential
Appraisers

Lawrie Larocque
Ann Norman-Sydow
Jeffrey Wood
Victoria Stanhope
David Michaud
Karen Oram
Edward Smith
Debora West

Appraisers

Peter Bride**
Michele Crepeau
Judith Davis

* NH & ME
Certified

~ NH
Licensed
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THE STANHOPE GROUP LLC

Appraisers and Consultants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 175 Odiomne Point Road
Portsmouth, NH 03801
Stanhope Group File #150066

Dear Mr. Chalmers:

In accordance with your request for appraisal services, [ have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As a result of my investigation and analysis of the data contained in this report, [ estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of November 01, 2012 to be:

One Million One Hundred Forty Thousand Dollars
$1,140,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions
located in the report addenda.

Respedt 15},

NHCG-31

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801.3456 (603) 4314141 FAX; (B03) 431-4179

NORTH MAST PROFESSIONAL BUILDING, GOFFSTOWN, NH 03045-0233 (800 255-1452 FAX: (877) 748-7789 Page 158
www.stanhopegroup.com * 1-800-255-1452 * administration@stanhopegroup.com



Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT EileNo. 150066

Property Address 175 QOdiorne Point Road City Portsmouth State NH Zip Code 03801

Legal Description Reference: Book 3577 and Page 0711 County Rockingham

Agsessors Parcel No. Map 0224 and Lot 0010-0031 Tax Year 2011 R.E Taxes$ 16,066.00 Special Assessments $ 0.00

Bormawer N/A Current Owner  N/A Occupant; Owner Tenant D Vacant
¥4 Property rights appraised [7} Fee Simple D Leasehold Project Type [3 PUD D Condominium (HUD/VA only) HQAS 0.00 Mo.

Neighborhood or Project Name Tuckers Cove Map Reference 40484 Census Tract 1072.00

Sale Price $ 1,090,000 Date of Sale 11/01/2012 Deseription and $ amount of loan charges/concessions to be paid by selier N/A

tenderiClient_Chalmers and Associates, LLC Address 616 Park Lane, Billings, MT 59102

Appraiser Peter E Stanhope Address 500 Market Street, Unit 1C, Portsmouth, NH 03801

Location [j Urban Suburban D Rural Predominant Single family housing | Presentlanduse% | Land use change

Suit up () over75% 25.75% ) Under2sts | occupancy FRICE ACE  |onefamiy __50%| [ Notkey [ Likely

Growth rate [:] Rapid Stable D Slow Owner 250 Low O | 2-4 family 5% In process

Prgperty vaiues D Increasing Stabie {3 Declining [:] Tenant Mutti-family 5% | To:

Demand/supply [j Shortage Inbalance D Over supply Vacant (0-5%) Commercial 5%

Marketing time D Under 3 mos. 3-6 mos. [:i Cver 6 mos. [:] Vacant (gver 5%} Nacant v 35%

Note: Race and the racial composition of the neighborhood are not appraisal factors.
Neighborheod boundaries and characteristics: Neighborhood is residential and bounded Sagamore Creek to the north, the city line to the east

and south and Route 1 to the west,
Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):
= Portsmouth is popular with home buyers for its oceanfront location in close proximity of area employment and cemmuter routes. There

000

= is an attractively renovated downtown commercial district with theater and restaurants and residential neighborhoods of renovated
antique houses, Portsmouth property taxes are considered attractive and schools are well regarded. Oceanfront beaches and parks
located 3-4 miles. Boston is one hour +/-.

Market conditions in the subject neighborhood {including support for the above conclusions refated to the trend of property vaiues, demand/supply, and marketing time

- - such as data on competitive properties for sale in the neighborhoed, description of the prevalence of sales and financing concessions, etc.):

Average marketing time reported in the local MLS for Portsmouth residential sales in prior 12 month period is 111 days increasing to
113 days for prior 80 day period. Values estimated to be stable from the 1st guarter 2010 through the date of sale. Seller participation
in closing costs is common with typically no influence on value. Exposure time is estimated to be 4-6 months.

Project Information for PUDs (If applicable} - - Is the developer/builder in contro! of the Home Owners' Association (HOA)? D YES NO
Approximate total number of units in the subject project  N/A . Approximate total number of units for sale in the subject project  N/A

Describe common elements and recreational facilities; N/A

Dimensions Refer to Attached Legal Description Topography Level to Sloping

Stearea 1.59 acres Corner Lot E] Yes [:] No | Size Average

Specific zoning classification and description SRA; Residential A: 1 Acre, and 150 FF Shape Mostly Rectangular

Zoning compliance Legal D Legal nonconfoming (Grandfathered use) [:] lNegal [:] No zoning Crainage Appears Adequate

Highest & best use as improved: Present use E] Other use (explain) View Neighborhood

Utitities Public Other Off-site Improvements Type Public  Private] Landscaping Average

Electricity Street Asphalt % Driveway Surface Asphalt

Gas E] Propane /Typical | Curbiguter None/Typical Apparenteasements None Considered

Water Sidewalk  None/Typical ] (]| rEmMA Special Flood Hazard Area D Yes No
Sanitary sewer Street lights  None/Typical [j % FEMA Zone X Map Date 05-17-2005
Storm sewer Alley None ] FEMA Map No._33015C0270E

Comments (apparent adverse easements, encroachments, special assessments, slide areas, ifegal or legal nonconforming zoning, use, etc.y  See Comments

for HYPOTHETICAL CONDITION regarding HVTL,

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION

No. of Units 1 Foundation Concrete/Avg | Slab None Area Sq.Ft. 2339 Roof [:]

MNo. of Stories 2 Exterior Walls Wood/Avg CramSpace None % Finished  40% Ceiling [:I

Type (Det/Att) Detached | Roof Surface Asphalt/Avg Basement Full Celling Not Disclosed | Walls [:I

Design (Style) Contemp Gutters & Dwnspts. None/Typical | SumpPump Not Disclosed | walis Not Disclosed | Floor [:]

Existing/Proposed  Existing Window Type Thermo/Avg Dampress Not Disclosed | Floor Not Disclosed | None D

Age (Yrs.} 10 Storm/Screens NofYes Settlement Not Disclosed | Outsite Entry Not Disclosed | unioown

Effective Age (Yrs.) 5 Manufactured House No infestation Not Disclosed insulation Per Code
=y ROOMS Foyer Living Dining Kitchen Den Family Rm.| Rec, Rm. | Bedrooms ! # Baths Laundry Other Area Sa.Ft.
A Basement 1 1 1 2,339

Level1 1 1 1 1 5 2,339
@] Level2 4 3.0 1,781
= Finished area above grade contains; 8 Rooms; 4 Bedroom{s): 3.5 Bath{s): 4,120 Square Feet of Gross Living Area

INTERIOR Materials/Condition HEATING KITCHEN EQUIP, ATTIC AMENITIES CAR STORAGE:

Floors Wd/Cpt/Tile/Avg Type FHA Refrigerator None Fireplace(s) # [:] None

Walls Plaster/DW/Avg Fuel Qi Range/Oven Stairs Patio None Garage 2 # of cars

Trim/Finish Softwood/Avg ConditionAvg Disposal Drop Stair Ceck None Attached

BathFloor  Tile/Avy COOLING Dishwasher Scuttls Porch None Detached 2 Car

Bath Wainscot  Typical/Assumed Central Yes Fan/Hood Floor Fence None Built-In

Doors Wood/Avg Other None Microwave Heated Q Pool None Carport

CondiionAvg Washar/Dryer ﬁ;l Finished Driveway Adequat

Additiona features (special energy efficient items, etc.):  YVood, tile and carpet floors. Granite counters. C-Vac. Irrigation.

Condition of the improvemer}ts, deprecigﬁon {physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.: IXEE.Q?.I.____,
curable/incurable physical deterioration js assumed (NO ON SITE INSPECTION PERFORMED FOR THIS ASSIGNMENT. See

EXTRAORDINARY ASSUMPTION in addendum) unless reported otherwise in sources used for this analysis. No functional
ﬁ obsolescence known or considered. No external obsolescence.

Adverse environmental conditions (such as, but not imited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the
immediate vicinity of the subject property: None

Freddie Mac Form 70 663 PAGE 1 OF 2 Fanrie Mag Form 1004 6-63
Praduced uslng ACH sotware, 800,224.8727 www. achweb.com
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Valuation Section UNIFORM RESIDENTIAL APPRAISAL REPORT  rieno. 150066

ESTIMATED SITEVALUE, . . .. .. . = $ Comments on Cost Approach {such as, scurce of cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for HUD, VA and FmHA, the
Dwelling Sq.Ft. @% =% estimated remaining economic life of the property):

5 Sq.Ft. @% = The Cost Approach has been considered but, not included in
S = this appraisal as an indicator of value. The cost approach is
Garage/Carport Sq.Ft. @% z valid and most reliable when depreciation from all sources
-:: Tota! Estimated CostNew ... ............ = § can be accurately measured. The subject’s value can not be
] Less Physical | Functiona | External Est. Remaining Econ. Life: reliably estimated by the cost approach due to its age. The
8 Depreciation =% estimated remaining economic life is estimated o be 65

| Depreciated Value of Improvements ... = years.

"As-is" Value of Site Improvements =

& INDICATED VALUEBY COSTAPPROACH . .. ... . ... =

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
75 Odiorne Point Road 260 Odiorne Point Road 260 Gosport Road 5 Whitehorse Drive
ddress Portsmouth, NH 03801 Portsmouth, NH 03801 Portsmouth, NH 03801 Rye, NH 03870
Proximity to Subject | oo 0.17 mlles NW 0.11 miles NE 3 47 mlles sSwW
Sales Price $ 1 090 000 o FERTT g ’[ 065 000 LR g ‘1 ‘150 000 i SHEE § 1,260,000
Price/Cross Liv. Area |$ 264,56 1S 290 113 i § 262 20 @ i 18 188 34 @ T
ata andfor MLS#4002310 MLS #4139970 MLS #4164123 MLS#4176421
erification Sources | Assr/Appraiser Assessor/Appraiser/Real Data | Assessor/Broker/Real Data Assessor/Broker/Real Data
ALUE ADJUSTVENTS DESCRIPTION DESCRIPTION | + {4} § Adjustment DESCRIPTION 3 + {4 3 Adiustment DESCRIPTION | + (4% Adjustment
Salesor Financing [ N/A: ~: +7 -/ No Concess Per | No Concess Per ! No Concess Per |
| Concessions SR Y Appraiser/Cony ) Broker/Conv | Broker/Cash ;
{1 Date of Sale/Time THO2012 0003 05/2012 : 01/2013 E 11/2012 i
Location Good Good : Goed ! Average i
LeaseholdFee Spnle | Fee Simple Fee Simple ; Fee Simple ; Fee Simple ;
Site 1.59 acres 1.69 acres : 1.0 acres ; +2,000/7.16 ac ; -22.000
iew Neighborhood | Neighborhood ! Neighborhood ! Neighborhood
esign and Appeal | Contemp Colonial ) Contemp ; Colonial ;
Qualiy of Construcion | Good Good ; Good : Good :
Age 10 Years 9 Years : 12 Years i 6 Years E
2} Condition Good Good ; Good i Good L +20,000
Ahove Grade Total f Bdims f sahs | Tolat | gds f Baths | To | Bems | gats | ma\i Bims | Baths |
RoomCount 50 8i 4. 350 9 41 250 +5,000] 141 5\ 3.50! 100 6 550 -10,000
=3 Gross Living Area 4,120 SoFt. 3,671 80k ! 22 500 4,386 SgR. | 0 6,690 SoF. 128,500
a Basement & Finished | Full: Fuil: ) Full: , Full: :
4 Rooms Below Grade | 2 Rooms/Bath |5 Bath i _ +12,000 3 Rooms/.5Bath | -2,000|No Finish | +15,000
:_-i Functionat Utility Average Average ; Average ; Average i
3 Heating/Cooling FHA/Central Air | FHA/Central Air | FHA/Central Air | Radiant/Cen Ac
¥ Enerny Efficient ltems | None None ; None | Standard :
it Garage/Carport 3 Car Garage 2 Car Garage | +10,000 |3 Car Garage ¢ 3 Car Garage
4 Porch, Patio, Deck, | Dk, Per, Pat, Sm Por| Dk, Pat, Sm Por : +10,000 | 2 Porch, Deck : Deck, Porch : +10,000
Fireplace(s), etc. 1FP 1FP ! 1FP ! 1 Fireplace !
Fance, Pool, afc. None Nong : None i None [
Other None None : None ; None '
Net Ad. (total) e [3 5$ 59500 XJ+ [ J. s ol I+ 115,500
Adjusted Sales Price A Gross i Grossi G
of Comparable Tnetid L8 1,124,500 | Net: e 1,150,000 | Net:’ 1,144,500

Comments on Sales Comparlson (zncludmg the SUDJEC[ property s compatibility to the nelghborhood etc. ) Sge Aftached Addendum

ITEM SUBJECT COMPARABLENQ. 1 COMPARABLE NO. 2 COMPARABLENO. 3
Date, Price and Data | None None None None
Source for priorsales | Per Per Per Per
within vear of appraisal | Assessor Assessor Assessor Assessor

Analysis of any current agreement of sa’e, option, o listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:
| NA

I INDICATED VALUE BY SALES COMPARISON APPROACH 3 1,140,000

INDICATED VALUE BY INCOME APPROACH {If Applicable) _ Estimated Market Rent $ N/A Mo x Gross Rent Multiplier N/A =% N/A,
] This appraisal is made [:} "asis" E(] subject to the repairs, alteralions, inspections or conditions listed below D subject to completion per plans and specifications,
Condiions o Appraisal. - See explanatory comments for HYPOTHETICAL CONDITIONS AND EXTRAQORDINARY ASSUMPTIONS. Note: This
is a retrospective appraisal with a DOV as indicated below and a DOI (Date of Drive-By Inspection) of 02/03/2015.

Final Reconcifation: The Cost Approach has been considered but, not developed due to age of improvements. The Income Approach was

| considered but not developed as single family homes in this area are not typically purchased as income producing investments.

e raisal is to estimate the market value of the real property that is the subject of this report, based on the above conditions and the certification, contingent
/and limiting conditions, bkl markghevetts definition that are stated in the aftached Fredcie Mat Form 43%/Fannie Mae Form 10048 {Revised ).

VALUE, AS PEFINED, OF THE REAL PROPERTY THATIS THE SUBJECT OF THISREPORT, ASOF 11/01/2012
ATEOF THISREPORT) TOBE S 1,140,000
A d o . SUPERVISORY APPRAISER {ONLYIFREQUIRED):
Sioh KA % Signature Clod - )oid Nt
Name F’eter E Stahhope. w’ Namg Inspact Property
Date Repon Signed  02/06/2015 Date Report Signed
State Cerification # NHCG-31 State NH State Certification # State
&1 Or State License # State Or State License # State
Freddie Mac Farm 70 6:33 PAGEZ2QF 2 Fannig Mae Form 1004 6-93

Produeed Using ACK sofware, 800.234 8727 www.achweh.com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A File No.: 150068
Property Address: 175 Odiorne Point Road Case No.:
City: Portsmouth State: NH Zip: 03801

Lender: Chalmers and Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the market value of the subject
property. The function of the appraisal is to assist the above named client, the intended user, in evaluating the subject
property for the purpose of measuring the influence on market value of the presence of HVTL.. Use of this appraisal by any
other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) promuligated by the Appraisal Standards Board of the Appraisal Foundation. These standards contain
procedures to be followed in developing an appraisal, analysis or opinion. These standards also set the requirements with
regard to the communication of the appraiser's analyses, opinions and conclusions so that those analyses, opinions and
conclusions are meaningful and not misleading. The report is written to effect a clear, well-documented and relevant
communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the Uniform
Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if applicable) being the
Cost Approach, Sales Comparison Approach, and the Income Approach. It will include photographs of the subject and
comparable properties, descriptions of the subject neighborhood, the site, any improvements on the site, a description of the
zoning, a highest and best use analysis, a summary of the most important sales used in the appraiser's valuation, a
reconciliation and conclusion, a map illustrating the sales in relationship to the subject property, and other data deemed by
the appraiser to be relevant to the assignment. Pertinent data and analysis not included in the report may be retained in
appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate the property and
interview the parties familiar with the property. The appraiser will view the subject improvements at a level necessary to
gather information about the physical characteristics of the subject improvements thatare relevant to the valuation problem.
The appraiser will rely on the deed when provided and parties familiar with the property for informationregarding
easements, covenants, restrictions and other encumbrances. The appraisal will not research the presence of such items
independently. Sales, current and pending listings, considered relevant, that have occurred will be researched in the subject’s
geographic area. The appraiser's investigations will include research of public records through the use of commercial sources
of data such as printed comparable data services and computerized databases. Search parameters such as dates of sales,
leases, locations, sizes, types of properties and distances from the subject will start with a relatively narrow constraint and, if
necessary, be expanded until the appraiser has either identified data sufficientto estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed and, if
appropriate, efforts will be made to verify the data with persons directly involved in the transactions such as buyers, sellers,
brokers or agents. At the appraiser's discretion, some data will be used without personal verification if, in the appraiser's
opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental environmental conditions unless otherwise stated in this report. The appraiser is not an expert in
the identification of hazardous substances ordetrimental conditions. The appraiser's routine inspection of and inquires about
the subject property did not develop any information that indicated any apparent significant hazardous substances or
detrimental environmental conditions which would affect the property regatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would reveal the
existence of hazardous substances or detrimental environmental conditions on or around the property that would negatively
affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is estimated as
of the aforementioned date. Constantly changing economic, social, political and physical conditions have varying effects

upon real property values. Even after passage of a relatively short period of time, property values may change substantially
and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertie of the appraiser and not within the
scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required, a licensed surveyor
or attorney should be consulted,

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximaly productive elements of Highest and
Best Use for the subject property have been evaluated. The subject's current use as a residential property is its highest and
best use as that is its only allowable use. A definitive opinion regarding conformity to zoning is beyond the scope of this
appraisal assignment and the professional expertise of the appraiser. Should the client require a definitive conclusion as to
zoning conformity, it is suggested that either a licensed surveyor and/or attorney be consulted.

ENVIRONMENTAL

Addencum Page 1 of 3
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ADDENDUM

Borrower: N/A File No.: 150066
Property Address: 175 Odiorne Point Road Case No.:
City: Pertsmouth State: NH Zip: 03801

Lender: Chalmers and Associates, LLC

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an expert in the identification
of hazardous substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is possible that
tests and inspections made by a qualified hazardous substances andenvironmental expert would reveal the existence of
hazardous substances or detrimental environmental conditions on or around the property that would negatively affect its
value.

COMMENTS ON SALES ANALYSIS:
An adjustment is made under site that estimates the influence on value of variations in lot size affecting privacy and utility.
No adjustment is made under age as the subject and Comps are estimated to have similar effective ages.

An adjustment is made under condition to Comp 3 for greater wear to cosmetic elements. The broker reports: “the seller had
5 or 6 kids and the condition was tired."

Variations in gross living area are adjusted at $50 per square foot, rounded, where a difference exceeds 10% of the subject’s
GLA.

Bath, basement finish garage, fireplace, deck, patic and porch adjustments are made based on market extraction, paired
sales comparison or observed/ anticipated market behavior.

In the final reconciliation of the sales analysis consideration is given to all three Comps with more weighting to Comps 1 and
2 for their location within the subject's neighborhood.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this apprajsal is the date of
sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOI) are as indicated in the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what exists
but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITION that the subject has
no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption, directly
relating to a specific assignment, which if found to be false, could alter the appraiser's opinions or conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption; No on-site inspection has been performed for this appraisal. The
value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject improvements are of average
condition, unless reported otherwise in sources used for this analysis. It is assumed that there are no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all mechanical systems, equipment
and appliances are in proper working condition and that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Jeffrey Wood, an associate of the Starhope
Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the appraisal process and
preparation of the report.

PRIOR THREE YEARS: The appraiser has not performed appraisal services or any other services for the subject property in
the prior three years. This disclosure statement is a USPAP requirement,

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal Practice

(USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with the requirements of
Title XI of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of 1989, as amended (12 U.S.C.

L]

3331 et seq.), and any applicable implementing regulations in effect at the time the appraiser signs the appraisal certification.
By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely remittance, in full, of
associated professional fees. Furthermore, any claims against the appraiser, for whatever reason, are limited to the amount of
said fees with responsibility of the appraiser limited to the client and not extending to any third party.

T'have no present or prospective interest in the property that is the subject of this report, and no personal interest with respect
to the parties involved.

I'have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment
My engagement in this assignment was not contingent upon developing or reporting predetermined results.

My compensation for completing this assignment is not contingent upen development or reporting of a predetermined value
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ADDENDUM

Borrower: N/A File No.: 150066
Property Address: 175 Qdiorne Point Road Case No.:
City: Portsmouth State: NH Zip: 03801

Lender: Chalmers and Associates, LLC

or direction in value that favors the cause of the client, the amount of the value opinien, the attainment of a stipulated result,
or the occurrence of a subsequent event directly related to the intended use of this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources, exterior
inspection of the subject property and neighborhood, and selection of comparable sales within the subject's market area. The
original source of comparables is shownin the Data Source section of the market grid along with the source of confimmatien,
if available. The source is presented first. The sources and data are considered reliable. When conflicting information was
provided, the source deemed most reliable has been used. Data believed to be unreliable was not included in the report nor

Peter E(§ tanhoge ,) “
NHCG-31

Addendum Page 3 of 3
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WARRANTY DEED .

KNOW ALL BY THESE PRESENTS, that ROBERT E. PUTNAM, JR. and CYNTHIA J.
PUTNAM, husband and wife, both of 20 Dunlin Way, Portsmouth, New Hampshire
03801, for consideration paid grant to ROBERT C. MONTVILLE and JULIANNA
MONTVILLE, husband and wife, of 617 Woodbury Avenue, Porismouth, New Hampshire
03801,

ROCKINGHAM COUNTY
REGISTRY OF DEEDS

with WARRANTY COVENANTS, as joint tenants with rights of survival, the following
"_descr_ibed premises:

A certain tract or parcel of land, situate in the City of Portsmouth, County of
Rockingham and State of New Hampshire, being described as Lot #35 on a plan entitled
"Definitive Subdivision Plan in the City of Portsmouth, NH, Tucker's Cove" by Landtech
Consultants, Inc. dated February 18, 1893 as revised, and recorded in the Rockingham
County Registry of Deeds as Plan D-24827, being more particularly bounded and
described as follows:

030028

Beginning at a point on Odiome Point Road at a comer of the herein described lot
and Lot 36 on said plan; thence on a curve having a radius of 395.00 feet, a distance of
150.00 feet along Odiome Point Road to a corer of Lot 34 on said plan; thence South
55° 57' 18" West along Lot 34, a distance of 367.01 feet to a comer at land now or
formerly of Roland & Clayton Chartier; thence North 60° 44' 35" West along said
Chartier land, a distance of 89.43 feet to land now or formery of Barbara F. Barboza;
thence North 54° 52' 48" West along said Barboza land, a distance of 73.54 feet to a
point being a comer of the herein described lot; thence North 34° 48' 48" East along Lot
42, a distance of 147.35 feet to a point; thence North 64° 28' 30" East along Lot 36, a
distance of 307.22 feet to the point of beginning. Containing 69,451 square feet or 1.59
acres, more or less.

2001 HAY -3 PH 1t 17

Subject to an Easement Agreement between Tucker's Cove Limited Liability
Company and Public Service Company of New Hampshire dated October 22, 1998 and
recorded in Book 3343, Page 121 of the Rockingham County Registry of Deeds.

The above Lot is conveyed subject to any and all easements, rights, restrictions,
covenants, conditions, encumbrances, and reservations of record or otherwise, insofar
as the same are in force and applicable to the premises, including, but not limited to, the
following:

1. The terms, easements, covenants, conditions, rights, restrictions, encumbrances,
servitudes, and reservations as described and contained or otherwise set forth within a
‘document entitied "Tucker's Cove Limited Liability Protective Covenant" by and between
Tucker's Cove Limited Liability Company and the City of Portsmouth dated January 28,
1998 and recorded in the Rockingham County Registry of Deeds at Book 3278, Page
2555, as it may be amended from time to time,

Lz
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2. Subject to the terms, easements, covenants, conditions, rights,
restrictions, encumbrances, servitudes, and reservations as set forth in the Declaration
of Protective Covenants promulgated by Tucker's Cove Limited Liability Company dated

December 28, 1998 and recorded in the Rockingham County Registry of Deeds at Book
3357, Page 747, and any amendments thereto.

3. Easements, nghts, restrictions, covenants, reservations and exceptions as
set forth in and/or referred to in a Quitclaim Deed from Robert A. Shaines, Stuart N.
Shaines, and R & S Trust to Tucker's Cove Limited Liability Company dated September
17, 1983 and recorded in the Rockingham County Registry of Deeds at Book 3006,
Page 2208, insofar as they may apply to the property conveyed herein.

4, Subject to all utility lines, utility pads and easements for utility services
(including, without limitation, electricity, water, gas, telephone, cable television, sewer,

and the like) as may be now or in the future deeded to municipal, quasi-governmental,
and/or private utility companies.

Subject to the rights reserved by Tucker's Cove Limited Liability Company, for
itself, its successors and assigns, to the fee in all roadways shown on the Subdivision
Plan, until such time as said fee interest is conveyed to the City of Portsmouth.

Subject to the rights reserved by Tucker's Cove Limited Liability Company, for
itself, its successors and assigns, a temporary slope easement over that portion of the
premises that lies within twenty (20) feet of the sideline of the subdivision road for the
purposes of sloping and grading and other work lawfully required by the City of
Portsmouth, New Hampshire. This easement wili automatically terminate upon the
acceptance of the subdivision improvements by the City of Portsmouth.

This is not the homestead propesty of said Grantors.

Meaning and intending to convey the same premises conveyed to the Grantors
by deed of Tucker's Cove Limited Liability Company dated October 8, 1998 and
recorded at said Registry of Deeds at Book 3429, Page 1160.

( Cynthia J. ;Jzam

The foregoing instrument was acknowledged before me by Robert E.

STATE OF NEW HAMPSHIRE
COUNTY OF ROCKINGHAM, SS

Puttiaing ot -
and Cynthia J. Putnam this 3rd day of May, 2001. & ﬁ?‘%_-,:».'”@q __
= L A& G
/e (e - sf N 9 SiZ32
T peet - o
//70?-:&7 /:vcc,ﬁ.é('c: %\-%.-.g ‘\\? ::‘_’:‘:5:
A S F
. "%,fbv .T.."&'.:‘Q\ i\a‘
' ”’f‘a ' Wr wt

PAMELA P. EAMES, Notagy P o ™
My Commission Expires %ié ?E.?oaa :
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LOCATION MAP

Borrower: N/A File No.: 150066
Property Address: 175 Odiorne Point Road Case No.:
City: Portsmouth State: NH Zip: 03801
Lender: Chalmers and Associates, LLC
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FLOOD MAP

Borrower: N/A File No.: 150066
Property Address: 175 Odiorne Point Road Case No.:

City: Portsmouth State: NH Zip: 03801
Lender: Chalmers and Associates, LLC
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175 Odiorne Point Rd
Portsmouth, NH 03801
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FLOOD INFORMATION

Community: CITY OF PORTSMOUTH

Property is NOT in a FEMA Special Flood Hazard Area
Map Number: 33015C0270E

Panel: 0270E

Zone: X

Map Date: 05-17-2005

FIPS: 33015
Source: FEMA DFIRM
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. = FEMA Special Flood Hazard Area - High Risk

= Moderate and Minimal Risk Areas

Road View:

= Forest = Water

N rwnmm orw*srramwm to any paﬂ.y'c.oncaming the content, accuracy or completeness of this flood report, including any warranty of merchantability or
fitmess for o particular purpose is implied or provided. Visual scaling factors differ between map layers and are separate from flood zone information at marker location.
Mo liability is accepted to any third party for any use or misuse of this flood map or its data.
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Vision Government Solutions

Page 1 of 3
175 ODIORNE POINT RD
Location 175 ODIORNE POINT RD Assessment $930,800
Mblu 0224/ 0010/ 0031/ / Appraisal $930,800
Acct# 35436 PID 35436
Owner FEDERICI ANNF Building Count 1
Current Value
Appraisal
Valuation Year Improvements Land Total
2014 $663,600 $267,200 $930,800
Assessment
Valuation Year Improvements Land Total
2014 663,600 $267,200 $930,800
Owner of Record
Owner FEDERICI ANN F Sale Price $1,090,000
Co-Owner Book & Page 5373/1786
Address 22699 INDIANWOOD DR Sale Date 11/01/2012
SQUTH LYQN, MI 48178
Ownership History
Ownership History
Owner Sale Price Book & Page Sale Date
MONTVILLE ROBERT C $172,000 357770711 05/03/2001
Building Information
Building 1 : Section 1
Built: 2002 .
Yne?r uilt 00 Building Photo
Living Area: 4120
Replacement Cost: $698,811
Building Percent 89
Good:
Replacement Cost
Less Depreciation: $621,900
Building Attributes
Field Description
Style Conventional
http://gis.vgsi.com/PortsmouthNH/Parcel.aspx7Pid=35436 1/20/2015
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Qccupancy 5 1

Exterior Wall 1 ] Wood Shingle
Exterior Wall 2

Roof Structure: Gable/Hip

Roof Cover

Asph/F Gls/Cmp

Interior Wall 1

Drywall/Sheet

Interior Wall 2

Interior Flr 1 Hardwood
Interior Fir 2 Carpet
Heat Fuel oil (hitp://images.vasi.com/photos/ PortsmouthNHPhotos/ /93100
Heat Type: . Warm Air \25/28.3p9)
% AC Type: Central Building Layout
Total Bedrooms: 4 Bedrooms o
Total Bthrms: 3
Total Half Baths: 1
! Total Xtra Fixtrs: 2
%Total Rooms: 8
Bath Style: Above Avg Qual
W38 Fireplaces 1
Extra Openings c
Metal Fireplaces ]
Extra Openings o]
Building Sub-Areas Legend
Code Pescription (:::;s: L::i:ag
BAS First Floor 23395 2339
TQS Three Quarter Story 2375 1781
CAN \ Canopy 31 Q
CTH Cathedral Ceiling 876 0
FGR Garage, Attached 912 0
FOP Parch, Open 55 0
FSP Porch, Screened | 235 0
ugMm Basement, Unfinished 2339 0
WDK | Deck, Wood 578 o
; 9741 i 4120
Extra Features
Extra Features Legend
: Code Description Size Value Bldg #
FBLA FINISHED BSMNT 1250 S5.F. $41,700 1!
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Vision Government Solutions

FBLA | FINISHED BSMNT

Page 3 of 3

1250 S.F. | $41,700 1
Land
Land Use Land Line Valuation
Use Code 1010 Size (Acres)
Description SINGLE FAM MDL-01 Frontage
Zone SRA Depth
Neighborhood 113 Assessed Value $267,200
Alt Land Appr No Appraised Value $267,200
Category
Outbuildings
Outhuiidings Legend
No Data for Outbuildings
Valuation History
Appraisal
Valuation Year Improvements Land Total
2013 $616,600 $267,200 $883,800
2012 $629,400 $267,200 $896,600
12011 $625,400 $267,200 $896,600
Assessment
Valuation Year Improvements Land Total
2013 $616,600 $267,200 $883,800
2012 $629,400 $267,200 $896,600 |
2011 $629,400 $267,200 $896,600

hitp://gis.vgsi.com/PortsmouthNH/Parcel.aspx7Pid=35436
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that alt mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in goaod condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner,

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

* The statemenis of fact contained in this report are true and correct.

¢ The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

= | have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement,

» | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

» My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

» My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

* My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

» | have made a personal inspection of the property that is the subject of this report.

» Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

» lcertify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

+ | certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

ertify that the use of this report is subject to the requirements of the Appraisal Institute
e relating to review by its duly authorized representatives.

e =
Peter E. Staphope .. “
NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire ‘ 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencics, financial institutions, law firms, and private individuals,

Independent Fec Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Facuity, Real Estate Center, University of Maine 1983 - 1990

Facuity, Appalachian Collogquium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Coursc I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts 2and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptey Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 — Present
Oyster River Advisory Committee

NH Rivers Management and Protection Program 20112012
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CASE STUDY #A7

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

178 New Road, Newmarket
Rockingham County, New Hampshire

Tax Map R3, Lot 59-1
5503/1592
2.21

The subject is improved with a 1,400 SF
single-family residence constructed in 2003.

Physical Relationship of Line to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
Visibility from Yard:

The ROW is 100 feet in width and includes a
single 34.5 kV distribution line on single wood
poles approximately 35 feet in height.

1

0.42

11

73 ft

73 ft

Clearly visible. Due to the lack of screening and
proximity of the Line to the residence, the
structure is clearly visible. In addition
supporting guy-wires anchor the structure in
the subject’s immediate front yard.

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:

Appendix F: Amidon Case Studies

December 18, 2013

Arm's length

169 days on market

65 days

According to the MLS, the property was listed on
May 21, 2013 for $209,000 and closed on December
18, 2013 for $213,000.

$213,000
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

The broker indicated potential buyers were not
concerned with the presence of the corridor. The
current owner indicated the presence of the
corridor was not a significant factor impacting their
decision to purchase the home although the guy-
wires subsequently were recognized as a nuisance.
The buyer also indicated that EMF tests were
conducted which satisfied their health related
concerns.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject site includes a 2.21 AC land parcel
crossed by a corridor that encumbers 0.42 acres or
19% of the subject lot. The site is improved with a
1,400 SF single-family residence located
approximately 73 feet from the nearest structure.
The subject improvements are located 11 feet from
the ROW.

Three sales were utilized in the valuation of the
subject property. All of the comparable sales were
located in the Town of Newmarket within 2 miles of
the subject. Subsequent to the adjustments,
concluded values ranged from $223,000 - $238,000.

$229,000

Property Assessment Related to the Line

Overview:

Assessment Card Notes:

Appendix F: Amidon Case Studies

The 2014 assessed values are $74,900 for the land,
$152,600 for the building for a total assessment of
$227,500.

None
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Conclusions

Improvements & Visibility

The subject includes a 2.21 AC parcel of which 19% is encumbered with a corridor crossing its
southeasterly frontage. The home is located within 11 feet of the transmission corridor. Thereis a
clearly visible structure within 73 feet of the home and a supporting guy-wire in the front yard.

Interview

The listing agent was of the opinion the corridor did not adversely impact the sale price or marketing
period.

Appraised Value / Sale Price / Marketing Period

The subject most recently transferred for $213,000 on December 18, 201 which was 6.99% less than an
appraisal as of the same date, of $229,000. The average days on market for competitive properties
within the subject’s municipality was 65 days, whereas the subject sold within 169 days of listing or 2.6
times greater than the municipal average.

Summary

Despite the broker’s comments, given the location of the Line, its visibility and the appraisal evidence, it
is concluded the subject’s sales price and marketing period were adversely affected by the Line.
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SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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Certifled Gereral
Appraisers

Peter E. Stanhope*
G. Andrew Clear*
Peter Knight*

Cerlified Residential

Appraisers ‘
Laurie Larccque
Ann Norman-Sydow
Jeffrey Woed
Victoria Stanhope
David Michaud
Karen Oram
Edward Smith
Debara West

Appraisers,

Peter Bride™™
Michele Crepeau
Judith Davis

* NH & ME
Certified

* NH
Licensed

. . NORT]
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THE STANHOPE GROUP LLC

Appraisers and Consultants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 178 New Road
Newmarket, NH 03857
Stanhope Group File #150056

Dear Mr. Chalmers:

In accordance with your request for appraisal services, [ have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As aresult of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of December 20, 2013 to be:

Two Hundred Twenty Nine Thousand Dollars
$229,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
electrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions

~tesaled in the report addenda.

Peter 4
NHCG-3

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3456 (603) 431-4141 FAX: (603) 431-4179
H Méﬁj’!(‘jr'er\éOFESSIONAL BUILDING, GOFFSTOWN, NH 03045-0233 (800) 255-1452 FAX: (877) 748-7789 Page 188
www.stanhopegroup.com ™ 1-800-255-1452 * administration@stanhopegroup.com



N/A
UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 150056

Property Description

Property Address 178 New Rd. City Newmarket State NH Zip Code 03857
Legal Description Book 5503, Page 1592, Dated 12/20/2013, $213,000 County Rockingham
B | Assessor's Parcel Mo, Map R3, Lot 57B Tax Year 2012 R.E. Taxes$ 5,385.00  Special Assessments $ 0.00
Borrower N/A Current Cwner SCHAITMAN, Kenneth R Cecupant: Owner D Tenant D Vacant

%4 Property rights appraised [X| Fee Simple | | Leasenold | ProjectType | | PUD 1 Condominium (HUDVA only) HOAS 0.0¢ /Mo.
| Neighborhood or Project Name Newmarket Map Reference 40484 Census Tract 0675.01

| Sale Price § N/A Date of Sale N/A Description and $ amount of loan charges/concessions to be paid by seller Not Applicable

Lender/Client Chalmers & Associates, LLC Address 616 Park Ln., Billings. MT 59102

Appraiser Peter £ Stanhope Address 500 Market St. Unit 1C, Portsmouth, NH 03801

Location D Urban Suburban D Rural Predominant Single family housing | Presentlanduse® |[Landuse change

Built 20 [_] over 75% 2575% [ ] Under2s% | occupancy PRIGE AGE  |onefemily _ 80%| [X] Nottkety [ Likely

Growth rate D Rapid D Stahle Slow Cwner 30" Low 10 | 2-4 family 10% |:] In process

Property values D Increasing Stahle D Declining D Tenant 400 High 120 | Muliifamily 0% | To: Not Applicable

Demand/supply D Shertage In bakance D Oversupply Vacant ©5%) |0 Predominant o7 Commercial 5%

Marketing time [)—ﬂ Under 3 mos. m 3-6 mos. m Over § mes. m Vacant (over 53) Mix i Mix  iVacant ) 5%

Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood boundaries and characteristics: Exefer Rd. West; New Rd. North; New Rd. East; New Rd. South is the immediate neighborhood.

{ * Low end of neighborhood values refers to manufactured homes in a MH park within the neighborhood; not considered adverse.

d Factors that affect the marketabiiity of the properties in the neighborhood (proximity to employment and amenities, employment stabifity, appeal to market, etc.):

No unfaverable factors noted within the neighborhood that affects marketability. New Rd. is a through street with 30 MPH speed limit.

Exeter Rd. (aka Rte. 108) provides easy access to employment and shopping facilities. Newmarket center, municipal buildings, public

| schools, in-town shopping and restaurants are approximately three miles north.

Market-conditions in the subject neighberhood (including support for the above conclusions refated to the trend of property values, demand/supply, and marketing time
such as data on competitive properties for saie in the neighborhood, descripticn of the prevalence of sales and financing concessions, ete.);

Based on sales used/considered for this report, the mean sales price vs list price ratio is 99.4%; the mean marketing time is 1.5
months and the estimated exposure time is 50 days. Growth rafe is slow due to limited vacant, buildable land within the neighborhood.

5y Project Information for PUDs (If applicable} - - Is the developer/builder in control of the Home Cwners' Associaticn (HOA)? D YES U NO
i~ Approximate total number of units in the subject project  N/A . Approximate total rumber of units for sale in the subject project  N/A
B Cescribe common elements and recreational facilities: Not Applicable
Cimensions 126.33¢ & 168.66F X 511.82 X 31.20 & 43.98 X 84.99 X 240.53 X 30.41 X 109.52 £ 48.12 & 48.95 & 52.28 & 20.13 Topography Nearly Level
Sitearea 2.21 Acres +/- Per AssT Comer Lot D Yes No | Size Typical For Area
Specific zoning classification and description R1 (Residential) Shape Irregutar; Not Adverse
Zoning compliance Legal D Legal nonconforming (Grandfathered use) D llegal D No zoning Drainage Appears Adeguate
Highest & hest use as improved: [X_J Present use m Qther use (explain) View Neighborhood
Utilities Public Other Off-site Improvements Type Public Private| Landscaping Typical For Area
Ll Electricity 200 Amps CB Street Asphalt D Driveway Surface  Asphalt
Gas (] None/Typical Curb/gutter None/Typical D (]| Apparenteasements None Considered
Water (] well/Typical Sidewalk ~ None/Typical C] (]| FEMA Special Flood Hazard Area [ ves No
Sanitary sewer || Septic/Typical Streetlights  Incandescent ()| FEMazone X Map Date 05-17-2005
Stormsewer | | None/Typical Alley None/Typical [ ] [ ]] eemamapno. 33015C0245E

Comments {apparent adverse easemen:s, encroachments, special assessments, slide areas, iltegal or legal noncenforming zoning, use, etc.);  Extraordinary
Assumption: The subject is not encumbered with low tension power lines. Wells and septic systems are typical and not considered
adverse in this region. No on-site inspection completed.

GENERAL DESCRIPTICN EXTERIOR DESCRIPTICN FOUNDATION BASEMENT INSULATION
No. of Units One Foundation Concrete Slab N/A AreaSg.Ft. 1400 Roof D
No. of Stories One Exterior Walls Vinyl Siding CraM Space N/A % Finished ©Q Ceiling (]
Type (Det/Att.) Detached Roof Surface Asphalt Shing | Basement Full Ceiling Unfinished walls D
Design (Style) Ranch Gutters & Dwnspts.  Yes Sump Pump None Disclosed | Walls Concrete Floor D
Existirg/Proposed  Existing Window Type Themopanes | Dampness None Disclosed | Floor Concrete Mone (]
Age (Yrs.) 10 Yrs. Storm/Screens Screens Settlement None Disclosed | Outside Entry Yes Unimawn
Effective Age (¥13.) 2-4 Manufactured House No Infestation None Disclosed
=] ROOMS Fover Living Dining Kitchen Den Femily Rm.| Rec. Rm. | Bedrocms | # Baths Laundry Qther Area So.Ft.,
@] Basement 1,400
E Level 1 1 1 1 2 2 Hk-Up 1,400
(=] Level2
&
=

Finished area above grade contains: 5 Rooms; 2 Bedroom(s): 2 Bath(s): 1,400 Sguare Feet of Gross Living Area

E INTERIOR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
] Floors Carpet,Vinyl/Avg. Type FHW Refigerator (P | None Fireplace{s) # D None
[~] walls Drywall/Average Fuel  Qil Range/Oven @ Stairs D Patio D Garage #of cars
Trim/Finish Softwood/Average | CondiionAverage | Disposal {71 Drop Stair [ ] | Deck (]| anached
Bath Floor Vinyl/Average COOLING Dishwasher Scuttle D Porch {2) Enclosed Detached  Two
Bath Wainscot  Fiberglass/Average | Central No Fan/Hood Floor [ ] | Fence D Buil-in
Doors Wood/Average Other Microwave { ]| Heated D Pool [ ]| camont
Condition Washer/Drver ﬁﬂ Finished (“] m Driveway Ample

Additional features (special energy efficient items, etc.): Standard energy efficient items assumed.

] Condition of the impravements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.: Typical |
curablefincurable physical deterioration from use and age. No external obsolescence noted, Kitchen and baths being of average quality

and average condition. Per broker, the subject offers a den, however the subject property could offer three bedrooms.The floor plan
being acceptable in this submarket. The two car detached garage offers a storage loft. Fenced dog kennel area.

7l Adverse environmental conditions {such as, but not limited to, hazardcus wastes, toxic substances, etc.} present in the improvements, on the site, or in the
immediate vicinity of the subject property; None

Freddie Mac Formn 70 663 PAGE 10OF 2 Fannie Mae Form 1004 6-93
Prodtcet using AC! softwere, B00.234,8727 wwaw.aclwab.com
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Valuation Section

UNIFORM RESIDENTIAL APPRAISAL REPORT

NIA,

FileNo. 1500586

ESTIMATEDSITEVALUE. .. ... ... ... i, =§
ESTIMATED REPRODUCTION COST-NEW CF IMPROVEMENTS:
Dwelling Sq.Ft. @8 =%
Sq.FL @% =
S Garage/Carport Sq.F. @§
= Total Estmated CostNew . .. ... =$
Less Physical | Functional | External Est. Remaining Econ. Life:
% Depreciation =$

Depreciated Value of Impfovements
"Ag-is" Value of Site |mprovements

Comments on Cost Approach (such as, source of cost estimate,
site value, square foot calculation and for HUD, VA and FmHA, the
estimated remaining econcmic life of the property):
The Cost Approach is not developed due to the lack of an

interior or on-site inspections.

4 INDICATED VALUE BY COST APPROACH =

ITEM ] SUBJECT COMPARABLENO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
178 New Rd. 63 1/2 Elm St. 152 Exeter Rd. 24 Dame Rd.
Address Newmarket NH 03857 Newmarket, NH 03857 Newmarket, NH 03857 Newmarket, NH Q3857
Proximity to Subject |55 e 1,80 miles NNW 0 79 mlles WNW 1 93 mlles NNW
Sales Price $ NIA s g 202 000 S HE g 223,000 i g 246,000
Price/Gross Liv. Area. 1§ 0.00 1% 126 25 B¢ ; $ 99.55 1 : SEAETH S 200 08 o & i
Data and/or Exter. Inspection | MLS# 4251005 MLS# 4328482 MLS# 4251262
Verification Scurces | Ass'r, MLS, Deed | Ass'r, Broker 20 DOM Ass'r, Broker 2 DOM Ass'r, Broker 11 DOM
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION t + 14 § Adjustment DESCRIPTION + {3 & Adjustment DESCRIPTION ! +{3$ Adjustment
Sales or Financing |l Other Financing: : Conven: R VA: '
Concessions None Noted i None Per Broker | None Per Broker !
Date of SalefTime  [Eff212/20/2013::: 08/18/2013 H 12i11/2013 i 08/29/2013 :
Location Average Proximity To RR 5,000 | Heavier Traffic ! 5,000 | Average !
LeasehokdFee Simple | Fee Simple Fee Simple i Fee Simple ; Fee Simple :
Site 2.21 Acres +/- 43 Acre +/- H 5,000 .64 Acre +/- | 5,000 |.50 Acre +/- ) 5,000
View Neighborkood Neighborhood ! Neighborhood ! Neighborhgod
Design and Appeal | Ranch Cape : Colonial i Cape ;
Quality of Constnucion | Average: Hardwood Floors | -2,000 | Average i Hdwd Firs,Details | -12,000
Age 10 Yrs. 8 Yrs. i 9 Yrs. : 11 Yrs. ‘g
Condition Average Average i Average i Well Maintained -10,000
Above Grade Tn:ali Bdrms i Baths Tobali Bdrms E Baths | Total | Bdrms Bats 1 Total i Bdrms E Baths |
HRoomCount 20 5! 2 200] 6 31 150! 1,000 8! 210! -2,000{ 6 3  2.00!
=] Gross Living Area 1,400 sg.Ft 1,600 Sg.Ft ! -4.000 2.240 SqFt -16,800 1,224 Skt ¢ 3,500
=] Basement & Finished | Full: Full: : Full: i Fulk: g
Rooms Below Grade | No Finish No Finish E No Finish E No Finish i
=4 Functional Ufilty Average Average i Average ; Average :
3 Heating/Cooling FHW/No AC FHW/Central AC | -2,000{ FHW/No AC : FHW/Central AC | -2,000
Enerqy Efficient Items | Generator Hk-Up | None i 500 | Nong : 500 | Generator Hk-Up
4t GaragefCarport Twe Det. Wiloft | No Garage : 13,000 | Twolnder;NoLoft | 8,000 | Two Aft.:No Loft . 3,000
= Porch, Patio, Deck, | (2)Encld.Porches | Farmer's Porch : 4,000 | Deck ; 5,000 | Farmer's Porch | 4,000
Fireplace(s), etc. None None ! None H Nene E
Fence, Pool, atc Dog Kennel None i 500 | None : 500 None i 500
| Other None None ; None ' :
Net Adj, (total) g X - Es 21000 [XJ+ [ - s 6.200 $ 8,000
g% Adjusted Sales Price SGroSE e Gross: i Gr
& of Comparable SiNet 223,000 | Net 3 229,200 |Ne 8 238,000

Bl Comments on Sales Comparlson (mcludmg the subject propertys companbulaty to the neighberhoed, ete. ):
B sales. $20 (Rounded) per sq.ft. GLA adjustment is used when a significant difference was evident. No adjustment is warranted for the

Equal emphasis placed on the comparable

B subject's two bedrooms since the den could be utilized as a third bedroom. Other differences have been adjusted for based on

& anticipated and/or observed market reaction to such differences.

= ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NC. 3
W Date, Price and Data | None per town None per town records. 09/21/2012 None per town records,
B Source for prior sales | records. $314,149 (REQ)

8 within year of appraisal Town Records

Analyss of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:
B The previous transfer of sale #2 was as an REQ. Per broker, it was in "move-in ready" condition with "new carpets and paint™.

i ThlS appraisal is made Q 'as is”

: IN DICATED VALUE BY SALES COMPARISON APPROACH

Ma. x Gross Rent Multiplier

229,000

0.00 =3

0

X subject to the repairs, alterations, inspections cr conditions fisted below

[ subjectto completion per plans and specifications.

1-_:'_ Condiions of Appraisal:  Extraordinary Assumnptions: Average quality and condition kitchen and baths: that the improvements are in similar condition on 08/20/2013

:‘ as viewed on 01/26/2015. Extraordinary Assumption: No adverse easements, encroachmerts and or fow/high tension powers lines (HVTL).

Final Recongiliation: Emphasis has been placed on the Sales Comparison Analysis since it best reflects the market. The Cost Approach is

: % not developed due to the fack of an interior inspection. The Income Approach is not developed due to the lack of pertinent rental data

.  of single fam:ly homes.

= ThE il 't‘! 0

' RECONGILIA

appraisal is to estimate the market value of the real property that is the subject of this report, based or the above conditions and the certiication, comtingent
’ rketvaiue definition thal are stated in the aftached Freddie Mac Form 439/Fannie Mae Form 10048 Revised  06/93 )

; RKEI‘VA E, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT,ASOF 12/20/2013
Eny ok ORT)TOBES 229,000
o’ - SUPERVISORY APPRAISER (ONLY IFREQUIRED):
Bgature . N : Signature Upid  [Jvid Not
ame Peter B Stanioptmme? \ Name Inspect Property
ate Report Signed  02/05/2015 N Date Report Signed
-‘ State Cerification # NHCG-31 State NH State Certification # State
\ Or State License # State Or State License # State
Freddle Mac Form 70 6-93 PAGE20F 2 Fannle Mae Form 1004 6-93

Produced 41sing AC| software, 800.234,8727 vaww.aciweb.com

The Stanhope Group LLC
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ADDENDUM

Borrower; N/A File No.: 150056
Property Address: 178 New Rd. Case No.: N/A
City: Newmarket State: NH Zip: 03857

Lender: Chalmers & Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpese of this appraisal is to estimate the market value of
the subject property. The function of the appraisal is to assist the above named client, the intended user, in
evaluating the subject property for the purpose of measuring the influence on market value of the presence of
HVTL. Use of this appraisal by any other party in not intended by the appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of Professional
Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the Appraisal Foundation. These
standards contain procedures to be followed in developing an appraisal, analysis or opinion. These standards
also set the requirements with regard to the communication of the appraiser's analyses, opinions and conclusions
so that those analyses, opinions and conclusions are meaningful and not misleading. The report is written to
effect a clear, well-documented and relevant communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of the
Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches to value (if
applicable) being the Cost Approach, Sales Comparison Approach, and the Income Approach. It will include
photographs of the subject and comparable properties, descriptions of the subject neighborhocd, the site, any
improvements on the site, a description of the zoning, a highest and best use analysis, a summary of the most
important sales used in the appraiser's valuation, a reconciliation and conclusion, a map illustrating the sales in
relationship to the subject property, and other data deemed by the appraiser to be relevant to the assignment.
Pertinent data and analysis not included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the foliowing: Investigate the property
and interview the parties familiar with the property. The appraiser will view the subject improvements at a level
necessary to gather information about the physical characteristics of the subject improvements that are relevant
to the valuation problem. The appraiser will rely on the deed when provided and parties familiar with the property
for information regarding easements, covenants, restrictions and other encumbrances. The appraisal will not
research the presence of such items independently. Sales, current and pending listings, considered relevant, that
have occurred will be researched in the subject's geographic area. The appraiser's investigations will include
research of public records through the use of commercial sources of data such as printed comparable data
services and computerized databases. Search parameters such as dates of sales, leases, locations, sizes, types
of properties and distances from the subject will start with a relatively narrow constraint and, if necessary, be
expanded until the appraiser has either identified data sufficient to estimate market value, or until the appraiser
believes that they have reasonably exhausted the available pool of data. Researched sales data will be viewed
and, if appropriate, efforts will be made to verify the data with persons directly involved in the transactions such
as buyers, sellers, brokers or agents. At the appraiser's discretion, some data will be used without personal
verification if, in the appraiser's opinion, the data appears to be correct.

The value estimated is based on the assumption that the property is not negatively affected by the existence of
hazardous substances or detrimental environmental conditions unless otherwise stated in this report. The
appraiser is not an expert in the identification of hazardous substances or detrimental conditions. The appraiser's
routine inspection of and inquires about the subject property did not develop any information that indicated any
apparent significant hazardous substances or detrimental environmental conditions which would affect the
property negatively unless otherwise stated in this report. It is possible that tests and inspections made by a
quaiified hazardous substance and environmental expert would reveal the existence of hazardous substances or
detrimental environmental conditions on or around the property that would negatively affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of the
property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this report is
estimated as of the aforementioned date. Constantly changing economic, social, political and physical conditions
have varying effects upon real property values. Even after passage of a relatively short period of time, property
values may change substantially and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser and not
within the scope of this appraisal assignment. Should a definitive conclusion as to zoning conformity be required,
a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximally productive elements of
Highest and Best Use for the subject property have been evaluated. The subject's current use as a residential
property is its highest and best use as that is its only allowable use. A definitive opinion regarding conformity to
zoning is beyond the scope of this appraisal assignment and the professionat expertise of the appraiser. Should
the client require a definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor
and/or attorney be consulted.

ENVIRONMENTAL

The value estimated is based on the assumption that the property is not negatively affected by the existence of

. . . Addendum Page 1 of 3
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ADDENDUM

Borrower: N/A File No.. 150056
Preperty Address: 178 New Rd. Case No.: N/A
City: Newmarket State: NH Zip: 03857

Lender: Chalmers & Associates, LLC

hazardous substances or detrimental conditions unless otherwise stated in this report. The appraiser is not an
expert in the identification of hazardous substances or detrimental 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 environmenta! conditions which would affect the praperty negatively unless
otherwise stated in this report. It is possible that tests and inspections made by a qualified hazardous substances
and environmental expert would reveal the existence of hazardous substances or detrimental environmental
conditions on or around the property that would negatively affect its value.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this appraisal is
the date of sale (DOS) while the date of this appraisal analysis and drive-by inspection (DOI) are as indicated in
the report.

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is contrary to what
exists but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL CONDITICN that the
subject has no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an assumption,
directly relating to a specific assignment, which if found to be false, could alter the appraiser's opinions or
conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-site inspection has been performed for this
appraisal. The value conclusion is based on the EXTRAORDINARY ASSUMPTION that the subject
improvements are of average condition, unless reported otherwise in sources used for this analysis. It is
assumed that there are no structural defects or undisclosed conditions of the property, that roofing and exterior
elements are sound; that all mechanical systems, equipment and appliances are in proper working condition and
that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by L. Larocque, an associate of the
Stanhope Group. This assistance included assisting the principal appraiser, Peter Stanhope, throughout the
appraisal process and preparation of the report. -

PRIOR THREE YEARS: The appraiser has not performed appraisal services for the subject property in the prior
three years. This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional Appraisal
Practice (USPAP). The appraiser certifies and agrees that this appraisal report was prepared in accordance with
the requirements of Title X1 of the Financial Institutions, Reform, Recovery, and Enforcement Act (FIRREA) of
1989, as amended (12 U.S.C. 3331 et seq.), and any applicable implementing regulations in effect at the time the
appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for whatever
reason, are limited to the amount of said fees with responsibility of the appraiser limited to the client and not
extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal interest
with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties involved with this
assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined results.

My compensation for completing this assignment is not contingent upon development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion, the
attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of
this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified sources,
exterior inspection of the subject property and neighborhood, and selection of comparable sales within the
subject's market area. The original source of comparables is shown in the Data Source section of the market grid
~along with the source of confirmation, if available. The source is presented first. The sources and data are
considerey reliable. When conflicting information was provided, the source deemed most reliable has been used.
Data belieyedt5 B& unreli

NHCG-31
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Retpmios -
Rimacan Title & E»!:ru.\ ‘iem: 8

93 Portamouth Averne:
Straghom, NH G388F

i
ﬂmm 1 Huneioed. S5 Dodiars i IR

et
3 12;2;(;01_ musﬁThs w&mn

WARRANTY DEED

865217

Know 2} inen by these presents, that Steven P Cote smd Teress A, Cote, husband and
. wife, of 123 Wemyss Diiv ¢ Gmwcton, \E-_[‘ 03582, for uonﬂdc*'amm. pmd hereby prants to

. in dmd:.al%y with

A certain iract or parcel ofF land situste on the northerdy side of New Read, sowcalled, in

Newmmarket, County of Rockingham and State of Mew Hampshire, bounded and described 25
lollows:

Beginning at a point marked by o deill hole on the northerly sideline of said New Road, said
point also being the southwest 'ierminu& of an existngy risht of way on lawd now or farmerbr of
Clough, and thence running S 64% 20° 30" W along a stone wall and said New Road & distance af
F26.33 Fest to a deil] hole: themes, rurmm,l:, 5.647 43" W a]cmg & fence fine and a stonewall and,
said Neww Road a distence of 168,56 feetto a poing thenec wrning and running N 359 280007 v P
by Jand of Mareoux 8 distance of 311182 %ot to'3 point marked by & pipe; thenee tuming and”
running S 737 03" 15" E a distance 0 31.29 {eet to 2 poirt; thenee running § 757 20000  Ea
distance of 43,98 foet to a polnt marked By a pipe: thenoe torning, and muning N 3507 45" Ea
distenee of 3495 {eet to a point marked by an ash tree; theres tarning sed ronning S S60° 02 157
E 2 distance of 249,59 feet to a point marked by 2 pipe. thence turning and running W 39° 407 15"

M3IDEC20 PM 2: 39

CHAK COUNTY
OF DEEDS

7  Eadistance af 3941 fecttoa ]1-cl-1m marked by a pipe: thence turning and mnning S 33% 13 30"
zp Eadstmee af [0%.52 feet 1o a point: thenoe reaping S 36° 07 E g d‘nstaucc of 48.12 feetto s
& E point; thenes tumning and moning S 54° 17 3" E a distance of 45,95 {oet to a point: thence
Qe I
=

running S 637 44" 15" E a distanee of 5228 feet to a point; thence turniag and running S 31° 04°
E. idifsi;fnqc of Eﬁgﬂ 3 feet o a drill hole by, the norther)y sideline.of New Road being the point of

Being Lot B in "Minor Subdivision for Albert T. Marcoux™ by Bruce L. Pohopek dated May 15,
1979, recorded in the Rockingham County Reglsiy of Decds zs Plan #0-9042.

Meaning and intending to convery the same premises conveyed to the within Grantors by
Warranty Deed dated August 21, 2008 and reeorded at the Rockingham County Regisiny of
Doeds at Book 4944, Paze 2674,
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WITNESS my-haad this 18th day'of December, 2013 -

Teresa AL Cote

 TATE OF NEW HAMPSHIRE.
COUNTY-OF ROCKINGHAM:

Pergomally appeared before e an this 18th day of December, 2013, the above named
Stoven P. Cote and Teresa A, Cote, who acknowledged the foregoing fpétrument to be their froe
act and deed for the purposes theretn set forth.

Notary PubflipJustice of the Peace
. My Comgu&smu E.\pnms

Iugﬁn& nf.’hc ?M-N-H-
My commission CXEIES ¥

Appendix F: Amidon Case Studies Page 194



Appendix F: Amidon Case Studies Page 195



Appendix F: Amidon Case Studies Page 196



Appendix F: Amidon Case Studies Page 197



Appendix F: Amidon Case Studies Page 198



Appendix F: Amidon Case Studies Page 199



Appendix F: Amidon Case Studies Page 200



Appendix F: Amidon Case Studies Page 201



Appendix F: Amidon Case Studies Page 202



Appendix F: Amidon Case Studies Page 203



Appendix F: Amidon Case Studies Page 204



Appendix F: Amidon Case Studies Page 205



DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of title from seller to buyer under conditions whereby: (1} buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anyone associated with the sale.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

5. Ifthe Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables’ sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner.

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

s The statements of fact contained in this report are true and correct.

+ The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

« | have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have performed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

« | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

* My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

» My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

+ My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

» | have made a personal inspection of the property that is the subject of this report.

+ Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

« [ certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

= | certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

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

‘A
ter E. Staghope _J

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chicf Appraiser 1979 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Colloquium 1998 - Present
ADDITIONAL EXPERIENCE:

National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptey Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Aceredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 . 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 -~ Present
Oyster River Advisory Committee

NH Rivers Management and Protection Program 20112012
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CASE STUDY #A8

Property ldentification & Description

Address:

Identification:
Source Deed:
Land Area:

Improvements:

229 Back Road, Dover
Strafford County, New Hampshire

Tax Map M, Lot 3/A
4249/249
1.1 AC

The subject is improved with a 996 SF one story
single family residence constructed in 1959.

Physical Relationship of Transmission Lines to the Property

Transmission Corridor:

Number of Structures on Site:
ROW Encumbered Acreage:
Distance from House to ROW:
Distance to Nearest Structure:
Distance to Most Visible Structure:
HVTL Visibility from Yard:

The width of the ROW is 125 feet and includes a 115
kV line on single pole laminated wood structures,
approximately 75 feet in height.

0

0.54

66 ft

282 ft

346 ft

Clearly visible. Two structures are located east and
west of the subject parcel and can be partially seen
through hardwood and softwood trees. The
conductors are clearly visible from the residence as
there is no vegetative buffer.

Property Sale Data

Sale Date:

Conditions of Sale:
Marketing Period:
Average DOM for Town:
Marketing History:

Sale Price:

Appendix F: Amidon Case Studies

October 10, 2014

Arm's length

21 Days on market

78 days

The property was originally listed on August 7,
2012 for $174,900 and withdrawn of December 28,
2012. It was relisted on July 28, 2014 for $180,000
and closed on October 10, 2014 for $178,000.

$178,000
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Interview Data

Conducted by:

Transaction Interview:

Robert Ball

According to the current owner, there were several
factors considered when purchasing the subject
including the abutting conservation land, its
proximity to the City of Dover and access to a larger
trail network via the ROW. The owner also
mentioned the biodiversity within the corridor. The
visibility of the HVTL structures was not part of his
decision making process. According to the listing
agent, there were multiple potential buyers
concerned about the encumbering HVTL, but not
enough to affect the marketing time or sale price.

Appraised Value on Date of Sale Absent Influence of HVTL

Overview:

Sale Data:

Appraised Value:

The subject includes a 1.1 AC land parcel

crossed by a HVTL which encumbers 49% of the
parcel. The subject also abuts a conserved area
managed by Three Rivers Land Trust and is located
close to downtown Dover. The site is improved with
a 996 SF single-family residence. No HVTL
structures are located on the subject’s lot.

Three sales were utilized in the valuation of the
subject property. All of the comparable sales were
located in the City of Dover, and within 2.5 miles of
the subject. Subsequent to the adjustments,
concluded values opinions ranged from $178,000
$181,800.

$179,000

Property Assessment Related to HVTL

Overview:

Assessment Card Notes:

Appendix F: Amidon Case Studies

The subject’s assessed values are $85,100 for land,
$96,700 for building for a total of $181,800.

None
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Conclusions

Improvements & Visibility

The subject includes a 1.1 AC land parcel of which 49% is encumbered by a HVTL along its southwesterly
boundary. No HVTL structures are located on the subject and the nearest and most visible structure is
282 feet from the improvements. The residence is 66 feet from the transmission corridor. Although the
HVLT structures are partially obscured by vegetative screening, they are nonetheless easily seen from
the improvements. The conductors are clearly visible from the residence as there is no vegetative
buffer.

Interview

Based on the listing agents comments, some potential buyers were concerned by the presence of the
HVTL corridor. These buyers tended to be families that included small children. In spite of the concern
voiced by some potential buyers, the broker thought that there was no measurable impact of the HVTL
on the marketing period or sales price. This was reinforced by comments from the buying agent who
also thought that the sale price and marketing period were unaffected by the HVTL.

The homeowner’s comments indicated that the positive attributes of the corridor outweighed any
potential concerns.

Appraised Value / Sale Price / Marketing Period

The subject sold for $178,000 on October 10, 2014. An appraisal as of the same date, absent HVTL
influence, resulted in the value of $179,000.

The average days on market for competitive properties within the subject’s municipality were 78 days
whereas the subject sold within 21 days of its listing.

Summary

Based on the above, it is concluded that there is no impact on sales price or marketing period
attributable to the HVTL.
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SUBJECT PROPERTY EXHIBITS

HOUSE

SITE PLAN
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James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 229 Back Road
Dover, NH 03820
Stanhope Group File #150062

Dear Mr. Chalmers:

[n accordance with your request for appraisal services, I have prepared the accompanying
report on the real estate referenced above. This is a summary report prepared in accordance
with the Uniform Standards of Professional Appraisal Practice (USPAP).

The problem to be solved in this appraisal is to conclude an opinion of the most probable
market value in fee simple interest of the subject property. Support for the market value
estimate is developed in the attached appraisal report. This letter of transmittal is not an
appraisal report.

As aresult of my investigation and analysis of the data contained in this report, I estimate the
most probable market value of the subject property, in fee simple interest subject to the
extraordinary assumption and hypothetical condition, as of October 10, 2014 to be:

One Hundred Seventy Nine Thousand Dollars
$179,000

Extraordinary Assumption: This appraisal is subject to the extraordinary assumption there
was no on-site inspection of the subject. The value conclusion is based on the extraordinary
assumption that the subject improvements are of average condition, unless reported otherwise
in sources used for this analysis. It is assumed that there is no structural defects or
undisclosed conditions of the property, that roofing and exterior elements are sound; that all
mechanical systems, equipment and appliances are in proper working condition and that all
clectrical components are in proper working condition.

Hypothetical Condition: This appraisal is subject to the hypothetical condition that the
subject has no exposure to high voltage transmission lines (HVTL).

The value indicated is subject to the General Assumptions and General Limiting Conditions
located in the report addenda.

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3456 (603) 431-4141 FAX; {(603) 431-4179
RTH %%TeFS’ROFESSIONAL BUILDING, GOFFSTOWN, NH 03045-0233 (800) 255-1452 FAX: (877) 748-778% Page 215
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT EileNo. 150062

Propeny Address 229 Back Road City Dover State NH Zip Code 03820

Legal Description Reference: Book 4029 and Page 107 County Strafford

Assessor's Parcel No. Map MOCO3 and Lot A00Q0D Tax Year 2014 RE Taxes$ 4,729.00  Special Assessments § 0.00

Borrower N/A Current Owner  N/A Occupant: Owner [:] Tenant D Vacant
") Property rights appraised Fee Simple D Leasehoid 1 Project Type D PUD [:] Cendgminium (HUDNVA only) HOAS 0.00 /Mo.

Neighberhood or Praject Name Back Road Map Reference 40484 Census Tract 0812.00

Sale Price $ 178,000 Date of Sale 10/10/2014 Description and $ amount of loan charges/concessions ta he paid by seller IN/A

Lender/Client Chalmers and Associates, LLC Address 616 Park Lane, Billings, MT 598102

Appraiser Peter E Stanhope Address 500 Market Street, Unit 1C, Portsmouth, NH 03801

Location Urhan Suburban D Rural Predominant Single family housing | Presentlanduse% | Land use change

Buit up Over 75% 2575% [ Under2sy | Occupancy CRGE ACE |onefamiy __60%| (] Notlikely (] Liely

Growth rate D Rapid Stable D Slow Owner 100 Low 0§ 2-4 family 3% D In process

Property values [j Increasing Stable D Deciining L] Tenant Multi-family 5% | To:

Demand/supply D Shorage In belanee [:] Ower supply Vacant (0-5%) ; : Commercial 2%
Marketing time D Under 3 mes. 3-6 mos. D Over 6 mos. D Vacant (over §%) 350 60 Macant y  35%
Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighberhood boundaries and characteristics: Neighborhood is_residential and bounded by Route 16 to the west, the town line to the south and

<] east and downtown Dover to the north.

i Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stabiiity, appeal to market, etc.):

- Dover is popular with buyers for its renovated downtown commercial district, neighborhoods of victorian buildings and its close

2] proximity to area employment in Portsmouth, Dover and Rechester and close proximity to commuter routes Rie 18, Rte 4, Rte 125 and
I- 5. The University of NH is a 10 minute drive; Boston, MA is a 75 minute drive.
Market conditions in the subject neighborhood (including support far the above conclusions related to the trend of property values, demand/supply, and marketing time
- - such as data on competitive progerties for safe in the neighborhood, description of the prevalence of sales and financing concessions, etc.):
Average marketing time reported in the local MLS for Dover residential sales in prior 12 month period is 107 days increasing to 123
days for prior 80 day period. Values estimated to be stable from the 1st quarter 2012 through the date of sale. Seller participation in
closing costs is commaon with typically no influence on value. Exposure time is estimated to be 3-4 months.
Project information for PUDs (If applicable) - - Is the developer/builder in controf of the Home Owners' Assaciation (HOA)? u YES NO
Approximate total number of units in the subject project  NJA . Approximate total number of units for sale in the subject project  N/A
Describe common elements and recreational faciliies: N/A
Dimensions Refer to Attached Legal Description Topography Mostly Level
Siearea 1.10 acres Corner Lot C] Yes {:] No | Size Average
Specific zoning classification and description R-40: Residential: 40,000 SF, and 150 FF Shape Mostly Rectangular
Zoning compliance Legal D Legal nonconforming (Grandfathered use} [:} lllegal [:] No zoning Drainage Appears Adequate
Highest & best use as improved: E(] Present use D Other use (explain) View Neighborhood
Utilities Public Other Off-site Improvements Type Public  Private| Landscaping Average

bt Electricity Street Asphalt Driveway Surface  Asphalt

[ Gas [:] Propane Available | curb/gutter None/Typical % [j Apparent easements None Consid per Hype Cen
Water D Well/Typical Sidewalk  None/Typical [j FEMA Special Flood Hazard Area i Yes .- No
Santarysewer || Septic/Typical Street lights  None/Typical % (]| rEMAzone X Map Date 05-17-2005
Storm sewer Alley None (]| rema Map No. 33017C0340D

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illega! ar legal nonconforming zoning, use, etc..  See Comments
for HYPOTHETICAL CONDITION regarding HVTL.

GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION
No. of Units 1 Foundation Concrete/Avg | Slab None AreaSg.Ft. 996 Roof %
No. of Steries 1 Exterior Walls VinylMVdiAvg | CramSpace None % Finished 0% Ceiling
Type (Det/At)  Detached | Roof Surface Asphalt/Avg | Basement Fulf Ceifing Joists Walls ]
Design (Style) Ranch Gutters & Dwnspts.  None/Typical | SumpPump Not Disclosed | walis Concrete Floor ]
Existing/Proposed  Existing Window Type Thermo/Avg Dampress Not Disclosed | Floor Concrete None ]
Age (Yrs.) 55 Storm/Screens No/Yes Settlement Not Disclosed | Outside Entry Not Disclosed | usknown
Effective Age (Yrs) 20 Manufactured House No Infestation Not Disclosed Insulation Per Code
=y ROOMS Fayer Living Dining Kitchen Den Family Rm.| Rec. Rm. | Bedrooms | # Baths Laundry Cther Area Sq.Ft.
_Basement 996
Level 1 1 X 1 3 1 996
Level 2
S
Finished area above grade contains: 5 Roorms: 3 Bedroom(s); 1 Bath(s): 996 Sguare Feet of Grass Living Area
g INTERIOR Materiais/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
7] Floors Viny/Carpet/Avg Type FHW Reftigerator @ None Fireplace(s) # [j None
21 Walls Drywall/Avg Fuel Qi Range/Qven Iﬂ Stairs g Patio None [:] Garage 0 # of cars
Trim/Finish Softwood/Avg ConditionAvg Disposal [ ]| orop stair Deck None (]| atached
Bath Flogr Vinyl/Avg COOLING Dishwasher E] Scuttle [:I Parch Porch Detached
Bath Wainscot  Typical/Assumed Central None Fan/Hood % Floor % Fence None [j Built-in
Doors Wood/Avg Other None Microwave Heated Pool None % Carport
ConditionN/A Washer/Dryer m Finished [:] Driveway Adequat

Addiional features (special energy etficient items, etc.): 2 Small Porches.

Condition of the improvements, depraciation (physical, functional, and external), repairs needed, quality of construction remodeling/acditions, etc.: Typical |
curablefincurable physical deterioration is assumed {(NO ON SITE INSPECTION PERFORMED FOR THIS ASSIGNMENT. See

EXTRACRDINARY ASSUMPTION in addendum) unless reported otherwise in sources used for this analysis. No functional
obsolescence known or considered. No exdernal obsolescence.

OMMENTS |

Adverse enviranmental conditions (such as, but nct limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, or in the
immediate vicinity of the subject property:

Freddie Mac Form 70 693 PAGE1OF2
Produced using ACI solware, B00.234,8727 www.ochweb.com
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Valuation Section UNIFORM RESIDENTIAL APPRAISALREPORT rieno, 150062

ESTIMATEDSITEVALUE, . . . . ... . . i, =% Comments on Cost Approach (such as, source of cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calculation and for HUD, VA and FmHA, the
Dwetlling Sq.Ft. @% =3 estimated remaining econcmic life of the property):
Sq.Ft. @8 = The Cost Approach has been considered but, not included in
S = this appraisal as an indicator of value. The cost approach is

s% Garage/Carport Sq.Ft. @8 = valid and mast reliable when depreciation from all sources

n_:l Total Estimated Cost New =§ can be accurately measured, The subject's value can not be

Less Prysical | Functiona! | External Est. Remaining Econ. Life: reliably estimated by the cost approach due fo its age. The
Depreciation =% estimated remaining economic life is estimated {o be 50

£ Depreciated Value of Improvements L. ... ... =8 years.

£ | "As-is value of Site Improvements ., ..., =5

| INDICATED VALUEBY COSTAPPROACH . .. . ....... =

0 ITEM 3 SUBJECT COMPARABLENO. 1 COMPARABLE NO. 2 COMPARABLE NO, 3

£ 229 Back Road 47 Applevale Drive 25 Applevale Drive 3 Snow Avenue

| Address Dover, NH 03820 Dover, NH 03820 Dover, NH 03820 Dover, NH 03820

B Proximity 10 Subject  [eian i Q) 99 mlles SW 1 08 msles SW 2. 52 mzles NW

f_-z-..-‘ Sales Price § 178.000 B8 188,000 ey § 193 000 EaEia 180 000
'Eﬂ} Price/Gross Liv, Area. {8 17871 $ 164 91 @ HEm g 166 09 & s g 187 50 @ s R
B Data andfor MLS#4374079 MLS #4348323 MLS #4344494 MLS #4336463
B | verfication Sources | Assr/Broker AssessorfAppraiser/Real Data | Assessor/Broker/Real Data AssessorfAppraiser/Real Data
i VALUE ADJUSTMENTS DESCRIPTION DESCRIFTION | +{) $ Adjustment DESCRIPTION | +(3 § Adjustmont DESCRIPT!CN 1 +(3 § Adustment
Sl SalesorFirancing | s $6000 Per : -3,100 | $7,500 Per i No Concess Per

|| Concessions | Appraiser/FHA | Broker/FHA : Appraiser/Cony __ !
?;i_ Date of Sale/Time ACMOI2014: 500 07/2014 } 05/2014 i 07/2014 ;
& Location Average Average ' Average : Average 1
B | cacshodFee Sitple | Fee Simple Fee Simple : Fee Simple i Fee Simple :
BE Sitc 1.10 acres .17 acres ‘ +1,000 .23 acres : +1,000 | .39 acres i +1,000
B view Neighborhood | Neighborhood ! Neighborhood ! Neighborhood !

8 Design and Appeal | Ranch Cape : Ranch i Ranch i

8 Quality of Constcion. | Average Average i Avg/Hdwood i -3,000 | Average :

o Age 55 Years 53 Years : 52 Years : 41 Years ;

I Condition Average Average ; Average/Good | -5,000 | Average ;

L4 Above Grace Tolel | Birms | Baths TmaJE Bdms : Baths Toml | pams ' Eay | Tora[% Bms : paths |

FRoomCont 25 51 31 100 6 3 1.00! 6 31 100! 5. 3 1.00!

(ross Living Area 996 Sq.rt. 1,140 SqFt -3,600 1,162 Sq.ft. -4,200 960 Sg.Ft.

] Basement & Finished | Full: Full: : Full: ; Full: E

Rooms Below Grade | Unfinished 2 Rooms ! -2,000 [ 2 Rooms ! -2,000 | Unfinished ‘

3 Functional Uiilty Average Average : Average i Average :

3 Heating/Cooling FHW/No AC FHA/No AC : FHA/No AC : FHW/No AC :

Energy Efiicient liems | None None None ; None :

bt Garage/Carport None 1Car Garage | -3,000 | None i 1 Car Garage ! -3,000
5 Porch, Patio, Deck, |2 Small Porch Deck . +2,000 | Deck : +2,000 | None E +4.,000
i Fireplace(s), etc. None None ! None ! 1FP : ~4,000
B Fence, Poul, etc. None None i None ; None ;

# Other None None i None i None ;

£ Net Adi. (total) 8700| [ ]+ DJ- '3 11200 [ ]+ [XI- s 2,000
1._ of Comparable : 179,300 $ 181,800 |: 178,000

; Comments on Sales Comparison (including the subject property's compatibility to the neighborhood, etc. ):  See Aftached Addendum_

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

R Date, Prce and Data | 06/2012 None None None

J Source for prior sales | 169900 Per Per Per

within year of appraisal | ASSessor Assessor Assessor Assessor

nalysis of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within ane year of the date of appraisal:
rior sale of subject is reported to be arms length.

B INDICATED VALUE BY SALES COMPARISON APPROACH $ 179,000

m INDICATED VALUE BY INCOME APPROACH (If Applicable)  Fstimated Market Rent $ N/A Mo, x Gross Rent Multiplier N/A =% N/A
g8 This appraisal is made D ‘asis” subject to the repairs, alterations, inspections or conditions listed below D subject to completion per plans and spetifications.
W Cordtions of Appraisal:  See explanatory comments for HYPOTHETICAL CONDITIONS AND EXTRAORDINARY ASSUMPTICNS. Note: This

8 Final Reconciiation: The Cost Approach has been considered but, not developed due to age of improvements. The Income Approach was
M considered but not developed as single family homes in this area are not typically purchased as income producing investments.

‘\. DEFINED, OF THEREAL PROPERTY THAT IS THE SUBJECTOF THISREPORT, ASOF 10/10/2014

REPORT) TOBES 179,000
; 'y SUPERVISORY APPRAISER {ONLY IF REQUIRED):

8| Signahire s P Signature DDid DDid Not
8 Name Peter E Sta‘n'hepﬂ—) Name Inspect Property

8 Date Report Signed_02/06/2015 N\ Date Report Signed

@ State Certification# NHCG-31 o State NH State Cenification # State

% Or State License # State Or State License # State
Fredme Mat Form 70 6-93 PAGEZOF 2 Fannie Mae Form 1004 6-93

Prodiced using AC! sottwarg, 800,234, 8727 waw.ackwnb,com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A File No.: 150062
Property Address: 229 Back Road Case No.:
City: Dover State; NH Zip: 03820

Lender: Chalmers and Associates, LLC

EXPLANATORY COMMENTS

PROBLEM TO BE SOLVED AND FUNCTION: The purpose of this appraisal is to estimate the
market value of the subject property. The function of the appraisal is to assist the above named client,
the intended user, in evaluating the subject property for the purpose of measuring the influence on
market value of the presence of HVTL. Use of this appraisal by any other party in not intended by the
appraiser.

SCOPE OF WORK: The scope of this appraisal requires compliance with the Uniform Standards of
Professional Appraisal Practice (USPAP) promulgated by the Appraisal Standards Board of the
Appraisal Foundation. These standards contain procedures to be followed in developing an appraisal,
analysis or opinion. These standards also set the requirements with regard to the communication of the
appraiser's analyses, opinions and conclusions so that those analyses, opinions and conclusions are
meaningful and not misleading. The report is written to effect a clear, well-documented and relevant
communication of a credible result of value opinion.

The appraisal conclusions will be communicated in a format prepared in accordance with Standard 2 of
the Uniform Standards of Professional Appraisal Practice, containing the three conventional approaches
to value (if applicable) being the Cost Approach, Sales Comparison Approach, and the Income
Approach. It will include photographs of the subject and comparable properties, descriptions of the
subject neighborhood, the site, any improvements on the site, a description of the zoning, a highest and
best use analysis, a summary of the most important sales used in the appraiser's valuation, a
reconciliation and conclusion, a map illustrating the sales in relationship to the subject property, and
other data deemed by the appraiser to be relevant to the assignment. Pertinent data and analysis not
included in the report may be retained in appraiser's files.

The scope of work required to complete this appraisal assignment included the following: Investigate
the property and interview the parties familiar with the property. The appraiser will view the subject
improvements at a level necessary to gather information about the physical characteristics of the subject
improvements that are relevant to the valuation problem. The appraiser will rely on the deed when
provided and parties familiar with the property for information regarding easements, covenants,
restrictions and other encumbrances. The appraisal will not research the presence of such items
independently. Sales, current and pending listings, considered relevant, that have occurred will be
researched in the subject’s geographic area. The appraiser's investigations will include research of
public records through the use of commercial sources of data such as printed comparable data services
and computerized databases. Search parameters such as dates of sales, leases, locations, sizes, types of
properties and distances from the subject will start with a relatively narrow constraint and, if necessary,
be expanded until the appraiser has either identified data sufficient to estimate market value, or until the
appraiser believes that they have reasonably exhausted the available pool of data. Researched sales data
will be viewed and, if appropriate, efforts will be made to verify the data with persons directly involved
in the transactions such as buyers, sellers, brokers or agents. At the appraiser's discretion, some data
will be used without personal verification if, in the appraiser's opinion, the data appears to be correct.
The value estimated is based on the assumption that the property is not negatively affected by the
existence of hazardous substances or detrimental environmental conditions unless otherwise stated in
this report. The appraiser is not an expert in the identification of hazardous substances or detrimental
conditions. The appraiser's routine inspection of and inquires about the subject property did not
develop any information that indicated any apparent significant hazardous substances or detrimental
environmental conditions which would affect the property negatively unless otherwise stated in this
report. It is possible that tests and inspections made by a qualified hazardous substance and
environmental expert would reveal the existence of hazardous substances or detrimental environmental
conditions on or around the property that would negatively affect its value.

This appraisal is not a home inspection report and it should not be relied upon to disclose conditions of
the property.

PROBABILITY OF VALUE CHANGE: The estimated market value of the property appraised in this

. ) Addendum Page 1 of 4
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ADDENDUM

Borrower: N/A File No.: 150062
Property Address: 229 Back Road Case No.:
City: Dover State: NH Zip: 03820

Lender: Chalmers and Associates, LLC

report 1s estimated as of the aforementioned date. Constantly changing economic, social, political and
physical conditions have varying effects upon real property values. Even after passage of a relatively
short period of time, property values may change substantially and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertise of the appraiser
and not within the scope of this appraisal assignment. Should a definitive conclusion as to zoning
conformity be required, a licensed surveyor or attorney should be consulted.

HIGHEST AND BEST USE: The physical, legal, financially feasible and maximaly productive
elements of Highest and Best Use for the subject property have been evaluated. The subject's current
use as a residential property is its highest and best use as that is its only allowable use. A definitive
opinion regarding conformity to zoning is beyond the scope of this appraisal assignment and the
professional expertise of the appraiser. Should the client require a definitive conclusion as to zoning
conformity, it is suggested that either a licensed surveyor and/or attorney be consulted.

ENVIRONMENTAL

The value estimated is based on the assumption that the property is not negatively affected by the
existence of hazardous substances or detrimental conditions unless otherwise stated in this report. The
appraiser is not an expert in the identification of hazardous substances or detrimental 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 environmental
conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substances and environmental expert
would reveal the existence of hazardous substances or detrimental environmental conditions on or
around the property that would negatively affect its value.

COMMENTS ON SALES ANALYSIS:

An adjustment is made to Comp 1 for seller concessions that inflated the selling price above the asking
price.

An adjustment is made under site that estimates the influence on value of variations in lot size affecting
privacy and utility.

No adjustment is made under age as the subject and Comps are estimated to have similar effective ages.
An adjustment is made under quality to Comp 2 for its hardwood floors throughout.

An adjustment is made under condition to Comp 2 for greater updating to cosmetic elements,
specifically its newer kitchen.

Variations in gross living area are adjusted at $25 per square foot, rounded, where a difference exceeds
10% of the subject's GLA.

Basement finish, garage, fireplace deck and porch adjustments are made based on market extraction,
paired sales comparison or observed/ anticipated market behavior.

In the final reconciliation of the sales analysis consideration is given to all three Comps as all share
similarities to the subject.

RETROSPECTIVE APPRAISAL: This is a retrospective appraisal. The date of value reported in this
appraisal is the date of sale (DOS) while the date of this appraisal analysis and drive-by inspection
(DOI) are as indicated in the report.

. Addendum Page 2 of 4
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ADDENDUM

Barrower: N/A File No.: 150062
Property Address: 229 Back Road Case No.:
City: Dover State: NH Zip: 03820

Lender: Chalmers and Associates, LLC

HYPOTHETICAL CONDITIONS (A hypothetical condition is defined by USPAP as that which is
contrary to what exists but is supposed for the purpose of analysis):

HVTL / Hypothetical Condition: The subject is appraised based on the HYPOTHETICAL
CONDITION that the subject has no exposure to high voltage transmission lines (HVTL).

EXTRAORDINARY ASSUMPTIONS (An extraordinary assumption is defined by USPAP as an
assumption, directly relating to a specific assignment, which if found to be false, could alter the
appraiser's opinions or conclusion):

NO ON SITE INSPECTION / Extraordinary Assumption: No on-gite inspection has been performed for
this appraisal. The value conclusion is based on the EXTRAORDINARY ASSUMPTION that the
subject improvements are of average condition, unless reported otherwise in sources used for this
analysis. It is assumed that there are no structural defects or undisclosed conditions of the property, that
roofing and exterior elements are sound; that all mechanical systems, equipment and appliances are in
proper working condition and that all electrical components are in proper working condition.

PROFESSIONAL ASSISTANCE: Professional assistance has been provided by Jeffrey Wood, an
associate of the Stanhope Group. This assistance included assisting the principal appraiser, Peter
Stanhope, throughout the appraisal process and preparation of the report.

PRIOR THREE YEARS: The appraiser has not performed appraisal services or any other services for
the subject property in the prior three years. This disclosure statement is a USPAP requirement.

This APPRAISAL has been prepared in accordance with the Uniform Standards of Professional
Appraisal Practice (USPAP). The appraiser certifics and agrees that this appraisal report was prepared
in accordance with the requirements of Title XI of the Financial Institutions, Reform, Recovery, and
Enforcement Act (FIRREA) of 1989, as amended (12 U.S.C. 3331 et seq.), and any applicable
implementing regulations in effect at the time the appraiser signs the appraisal certification.

By the receipt and implied acceptance of this report, the addressee recognizes the obligation for timely
remittance, in full, of associated professional fees. Furthermore, any claims against the appraiser, for
whatever reason, are limited to the amount of said fees with responsibility of the appraiser limited to the
client and not extending to any third party.

I have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved.

I have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

My engagement in this assignment was not contingent upon developing or reporting predetermined
results.

My compensation for completing this assignment is not contingent upon development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to
the intended use of this appraisal.

The appraisal is based on the information gathered by the appraiser from public records, other identified
sources, exterior inspection of the subject property and neighborhood, and selection of comparable sales
within the subject's market area. The original source of comparables is shown in the Data Source
section of the market grid along with the source of confirmation, if available. The source is presented
first. The sources and data are considered reliable. When conflicting information was provided, the
source 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 conclusion.

) Addendum Page 3 of 4
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ADDENDUM

Borrower: N/A

File No.: 150062

Property Address: 229 Back Road Case No.:
City: Dover State: NH Zip: 03820
Lender: Wand Associates, LLC
. . . Addendum Page 4 of 4
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Doc#0009611 Jun 22, 2012 12:16 PM| C/H
Book 4029 Page 0107  Page 10f2 L-CHI?
Register of Deeds, Strafford County STAD51886

STATE OF REW HAWMPSHIRE

DEPARTMENT
OF REAL ZITATE
TRANSFER TAK

KEVERUE
ADMIMETRATION

F T
=
%

w2 Thousand & Hundred 49 Dollars

CATH AMOUNT
oareeoz ST824008 s =2540.00
. uOID IF ALTCRED

Warranty Deed

KNOW ALL MEN BY THESE PRESENTS that I, David J. Wyndham, as Trustee of the Jo
Ann E. Wyndham Rcvocable Trust, w/t/a dated February 26, 2003 of 229 Back Raod,
Dover, New Hampshire 03820 for consideration paid, grant to Michael K. Worrick, a single
person, of 1 Fifth Street #240, Dover, New Hampshire 03820, with WARRANTY
COVENANTS, the following described premises:

SEE ATTACHED EXHIBIT FOR COMPLETE LEGAL DESCRIPTION MADE A PART
HEREOF.

Meaning and intending to describe and convey the same premises conveyed to Jo Ann E.
Wyndham, Trustee of the Jo Ann E. Wyndham Revocable Trust, wit/a dated Feb. 26, 2003 and
recorded in the Strafford County Registry of Deeds in Book 2704, Page 0866.

The undersigned Trustee, as Trustee under the Declaration of Trust creating the Ann E.
Wyndham Revocable Trust, w/t/a dated February 26, 2003, has full and absolute power in said
Trust Agreement to convey any interest in real estate and improvements thereon, held in said
Trust(s), and no purchaser or third party shall be bound to inquire whether the Trustee(s) has said
power or is properly exercising said power or to see the application of any trust assets paid to the
Trustee(s) for a conveyance thereof and the within conveyance is with the assent of the
beneficiary(ies).

Signed by the grantors this 19" day of June, 2012,

The Jo E.\W%s&ble Trust
Witness ' By: David J. yynd%{n, Trustee
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Book 4029 Page 0108 Page 2 of 2

STATE OF‘Ncw-Hampshhve—%Sﬁ; VeI
COUNTY OF Steafford Borastelola June 19, 2012

Personally appeared, David J. Wyndham, as Trustee of the Jo Ann E. Wyndham Revocable
Trust, satisfactorily proven to be the individuals who acknowledged the foregoing instrument to
be his free act and deed and the free act and deed of said Trust,

~

Notary Pubh'{.-/ ’.\\/ g3
ires: i

My Commission Exp

Before me,

& LINDA G. INKLEY

Notary Pubkic
COMMONWEALTH OF MASSACHUSETTS
My Commission Expires

March 25, 2016
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LOCATION MAP

Borrower: N/A File No.: 150062
Property Address: 229 Back Road Case No.:
City: Dover State: NH Zip: 03820
Lender: Chalmers and Associates, LLC
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FLOOD MAP

Borrower: N/A File No.: 150062
Property Address: 229 Back Road Case No.:
City: Dover State: NH Zip: 03820

Lender: Chalmers and Associates, LLC

b

ack ® > hEs
By

Subject

229 Back Rd

Dover, NH 03820

By Ay
5
Map data €37115 Google

FLOOD INFORMATION LEGEND
Community: CITY OF DOVER . = FEMA Special Flood Hazard Area - High Risk
Property is NOT in a FEMA Special Flood Hazard Area
Map Number: 33017C0340D = Moderate and Minimal Risk Areas
Panel: 0340D Road View:
Zone: X == 2
Map Date: 05-17-2005 | =Forest S
FIPS: 33017

Source: FEMA DFIRM

Sky Flood™

No representations or warranties to any party concerning the content, accuracy or completeness of this flood report, including any warranty of merchantability or
fitness for a particular purpose is implied or provided. Visual scaling factors differ between map layers and are separate from flood zone information at marker location.
No liability is accepted to any third party for any use or misuse of this flood map or its data.
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Property Location:
229 Back Rd

Pareol 1D: M0D003-A00000

[ aa S Carrent Owner 7 ssessmrentinformation s
{ Smith Matthew M oD Decd Info:  4249/249-10/14/2014 Assessed Value;  *  Prior
| 229 Back Rd Worrick Michael K 4025/107 :| Zoning: R-40 Land: 85,100 85,100
Dover Nh 03520 wyndham Jo Ann E Rev Trust  2704/864 03/17/2003 || Neighborhd: 168 Building: 95,700 105,400
Wyndham Joann E 833/375 09/29/1926 Living Units: 1 Total: 181,800 150,500
Assessed Information:
Valuve: 181,800
4 X 4 Ofp= Nvi2 Hate 2 Entranc .
4082002 A DL Entry Gained Mgifnmms Effective DOV: 4/112014
osO72012 8§ 8L Not At Home Woightod: Vaiue Flag:  COSTVALUE
06/23/2003 P RC Est-See Note Markot:

Residential Property Record Card - Dover, New Hampshire

Class: R

Usa:r 101 Card 7 of ¥

\Book/Pag : e : Price.
4245/249 10/10/2014 178,000
‘ 4029/107 06/18/2012 169,500

“Parmitinformation

Yrpose:

04/03/2002 0114 4,300 Mud Room

‘ Primary A 10

: Waste A 0.1 0 Restriction Topography 0 50
i
|
\ Total Acres for this Parcel 1.1 Total Land Value 85,100

! nype' :

Wood Deck 1 1982 1 120 C A 630
Gazabo 1 1992 14 i6 C A 30% 2,510
Shed-Electr Or Bunkhse 1 2002 12 4 C A 53% 1,850
Shed-Electr Or Bunkhse 1 2002 12 16 C A 53% 2,120
Canopy 12002 8 i1 C A 53% 610
Shed-Frame 2 2002 7 11 C A 53% 1,430
a o] 0 0 0% 0
0
0
Total QOBY for this card 9,150
o Univers Printed Thu, Oct 30, 2014
« {7.52.2)
Property Location:
229 Back Rd Parcel ID: M0003-A00000
jii ‘Dwelling:information i
! Style: Ranch Basc Price: 105,030
: Condo Style: Additions: 12,600
| Extorior Walls:  Alum/Vinyl Unfinished Area: 0
- Story Height: 1.0 g‘:;:?'rent: g
Attic: None Plumbing: 1,300
Interior/Exterior: Same Heating A/C Ad}.: 0
Basement: Full FBLA: 0
Bsmt Garage: 0 Rec Room: Q
Rec Room size: 0 0 Fire Place: 0
FBLA sizer 0 0 Basement Garage! 0
. Exterior Trim: 0
Unfinished Area: 0 Subtotal: —T,QEO
Inlaw Apts; o]
WB Fireplace:  Stacks 0 Openings 0 g’zdaﬂ ;: "’C:"’ : ggg
. . actor: .
MTL f—':rcpface: Staf:ks 0 Gpenings 1 Total RCN: 108,420
Heating Type:  Baslc
Fuel: o Percent Good: 0.80
Heating System: Steam/Hot Wa i Eco Dopr: ) 0
Year Buiit: 1259 i Func Depr. 0
Eff. Yr Bultt: 0 Under Consten %: 1]
Ground Fir Area; 996 Market Adj.: 0.00
Tot Living Aroa: 996 Tota! RCNLD: 87,500
Basement Area: 0
Grader C-
Condition: Good Low 1st 2nd 3rd Arca Points
cou: GD 12 66 3500
i Building Notes: 1 78 2900
! 12 99 5800
i
i Low st 2nd 3rd Tot
| Rooms: gjo|olo|s
: Bedrooms: o| 0 3
Full Baths; g|o0|0o}j0O|1
Half Baths: 0|0 |Dfj0]|0
AddT Fixtures: 0|0|0}0]|1
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inspection witness by:

Residential Property Record Card - Dover, New Hampshire

Map Block No, M-3-A-0 Class: R
i
12
EP
1
7
k]
35 1Fi/B
24

32

13 T

C 5 B 8l

April 1, 2014 Assessment

Usa: 101 Card T of 1

Descriptor/Ares
Ac1Fi/B
596 sqft
B:EP
E5 =t
C:0OFF
T3t
D:EP
93 sqft
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale
as of a specified date and the passing of titte from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in U.S. dollars or in terms of financial arrangements comparable thereto; and (5) the price represents the
normal consideration for the property sold unaffected by special or creative financing or sales concessions granted
by anycne associated with the sale,

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report is
subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any
opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. If the appraiser has provided a sketch in the appraisal report, the sketch is included only to assist the reader of
the report in visualizing the property and is not represented to be to scale and is included to show approximate
relationships.

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

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

3. If the Cost Approach was developed, the appraiser has estimated the value of the land at its highest and best
use and the improvements at their contributory value. A definitive opinion regarding conformity to zoning is beyond
the scope of this appraisal assignment and the professional expertise of the appraiser. Should the client require a
definitive conclusion as to zoning conformity, it is suggested that either a licensed surveyor and/or attorney be
consulted. These separate valuations of the land and improvements must not be used in conjunction with any
other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions observed during the inspection of the
subject property or that he or she became aware of during the normal research involved in performing the
appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or
unapparent conditions of the property or adverse environmental conditions that would make the property more or
less valuable, and has assumed that there are no such conditions and makes no guarantees or warranties,
express or implied, regarding the condition of the property. The value estimated is based on the assumption that
the property is not negatively affected by the existence of hazardous substances or detrimental environmental
conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental 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
environmental conditions which would affect the property negatively unless otherwise stated in this report. It is
possible that tests and inspections made by a qualified hazardous substance and environmental expert would
reveal the existence of hazardous substances or detrimental environmental conditions on or around the property
that would negatively affect its value. It is assumed that there are no structural defects hidden by floor or wall
coverings or any other hidden or unapparent conditions of the property; that all mechanical equipment and
appliances are in good working condition; and that all electrical components and the roofing are in good condition.
If the client has any questions regarding these items, it is the client's responsibility to order the appropriate
inspections. The appraiser does not have the skill or expertise needed to make such inspections. The appraiser
assumes no responsibility for these items. The appraiser will not be responsible for any such conditions that do
exist or for any engineering or testing that might be required to discover whether such conditions exist. Because
the appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as
an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report
from sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does
not assume responsibility for the accuracy of such items that were furnished by other parties. Whenever possible,
the appraiser has verified data from multiple sources and relied upon the source considered most accurate. The
adjustments used in the sales comparison grid are based on market extraction and/or anticipated market reaction.
When adjustments could not be extracted from a paired sales analysis, the adjustment is estimated based on the
appraiser's familiarity and knowledge of the local market area. In addition, consideration was given to input derived
from conversations with other parties having direct knowledge of the comparables' sales and the subject's market.
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. When the appraiser has based their appraisal report and valuation conclusion subject to satisfactory completion,
repairs, or alterations, it is assumes that completion of the improvements will be performed in a workmanlike
manner.

10. The appraiser must provide his or her prior written consent before the client specified in the appraisal report
can distribute the appraisal report (including conclusions about the property value, the appraiser's identity and
professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the Client's Client, opposing parties through discovery or government
agencies and courts. The appraiser's written consent and approval must also be obtained before the appraisal can
be conveyed by anyone to the public through advertising, public relations, news, sales, or other media.
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CERTIFICATION

| certify that, to the best of my knowledge and belief:

» The statements of fact contained in this report are true and correct.

» The reported analyses, opinions and conclusions are limited only by the reported assumptions
and limiting conditions, and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions.

= | have no present or prospective interest in the property that is the subject of this report, and
have no personal interest with respect to the parties involved. | have perfarmed no services as
an appraiser or in any other capacity regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this engagement.

+ | have no bias with respect to the property that is the subject of this report or to the parties
involved with this assignment.

+« My engagement in this assignment was not contingent upon developing or reporting
predetermined results.

* My compensation for completing this assignment is not contingent upon the development or
reporting of a predetermined value or direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the occurrence of a
subsequent event directly related to the intended use of this appraisal.

* My analyses, opinions, and conclusions were developed and this report has been prepared in
conformity with the Uniform Standards of Professional Appraisal Practice.

« | have made a personal inspection of the property that is the subject of this report.

» Anyone who provided real property appraisal assistance to the person signing this certification
is noted in the report addenda.

» [certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the requirements of the Code of Professional Ethics &
Standards of Professional Appraisal Practice of the Appraisal Institute.

= [ certify the reported analyses, opinions and conclusions were developed, and this report has
been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

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

Peter E. Staphope > \

NHCG-31
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Peter E. Stanhope, Certified General Appraiser
(NHCG-31 and MECG-647)

EDUCATION:
American Institute of Real Estate Appraisers 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1679 - Present

Appraisal of complex residential, industrial and commercial real estate throughout northern New England
for corporations, government agencies, financial institutions, law firms, and private individuals.

Independent Fee Appraiser 1967 - 1979
RELATED EXPERIENCE:

Adjunct Faculty, University of New Hampshire 1981 - 1999

Adjunct Faculty, Real Estate Center, University of Maine 1983 - 1990

Faculty, Appalachian Colloquium 1998 - Present

ADDITIONAL EXPERIENCE:
National Business Institute
Foreclosure: Appraisal Review Webinar Speaker
Maine Public Television
Format development and moderator of a six hour television special on residential and income property valuation
Tri-State Realtor Institute
GRI Course I - Appraisal Section Presenter
New Hampshire Bar Association
Program presenter for The Appraisal In Tax Abatement, Introduction and Overview of Divorce Litigation, and
Use of Experts in Divorce Litigation
New Hampshire Trial Lawyers Association
Program presenter for the Annual Family Law Forum
Expert Witness (Testimony Before):
State of New Hampshire
Circuit Courts and Superior Courts
Board of Taxation and Land Appeal
State of Maine - York and Cumberland Superior Courts
U.S. Bankruptcy Court - Manchester, NH; Rutland, VT and Portland, ME
U.S. District Court - Concord, NH; Boston, MA, Worcester, MA

DESIGNATIONS, CERTIFICATIONS & AFFILIATIONS:

Appraisal Institute
General Associate Member

National Association of Realtors, Appraisal Section
General Accredited Member

State of New Hampshire
Certified General Real Estate Appraiser
Licensed Real Estate Broker

State of Maine
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1989 - 1997
Education Committee, Chair and Ethics Committce, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committee, Single Family Committee
National Association of Realtors

National Appraisal Committee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Development Loan Program

Loan Review Board Member 1996 - 2001
Strafford County Regional Planning Commission 2006 - 2010
Town of Durham

Historic District Commission (Chairman 2012 - 2014) 2011 — Present
Opyster River Advisory Committee

NH Rivers Management and Protection Program 2011-2012
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