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Property

CASE STUDY #42

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

575 Oak Hill Road
Town of Northfield
Merrimack County, New Hampshire

Tax Map RO3, Lot 6
Book 3403, Page 242

50.0 acres according to the tax assessment card. The
land is level and rolling. The property is surrounded by
mature trees and open fields.

A 2 story, single family home containing 1,998 ft* with 3
bedrooms & 1% bathrooms. The house was built circa
1850 and in average condition at the time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

A 115 kV AC transmission line in a 225 foot wide right of
way with 43 to 79 foot structures.

5

5.0 acres or 10%

920 feet

1,022 feet

n/a

Not Visible.

Not Visible.

Property Sale Data

August 5, 2013

Arm’s Length

5 days

99 days

The property was originally listed for sale on June 21,
2013 for $161,500.

$165,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, the marketing period was
not impacted by the HVTL. The property was priced to
sell and was purchased by a cash buyer since the
property was not complete on the inside. The buyer and
other potential buyers were not concerned with the HVTL
since it could not be seen from the house or on the
property around the house. The house sits up and the
HVTL is below the tree line. A builder purchased the
property to renovate and because of the overall acreage.
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Property

CASE STUDY #43

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

23 Battis Crossing Road
Town of Canterbury
Merrimack County, New Hampshire

Tax Map 234, Lot 8
Book 3323, Page 155

5.4 acres according to the tax assessment card. The land
is mostly level. The property is surrounded by mature
trees.

A 1% story, single family home containing 1,440 ft* with
3 bedrooms & 2 bathrooms. The house was built circa
1979 and in average condition at the time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

A 115 kV AC transmission line in a 225 foot wide right of
way with 43 to 66 foot structures. The parcel is traversed
across the rear boundary line by the ROW.

1

0.8 acre or 14.8%

441 feet

521 feet

n/a

Not Visible.

Not Visible.

Property Sale Data

June 28, 2012

Arm’s Length

156 days

115 days

The property was originally listed for $219,500 on
January 24, 2012.

$205,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was no impact on
the property’s marketing period or sale price due to the
HVTL. The broker indicated they were not aware of any
potential buyers who walked from the property because
of the HVTL. The broker stated that the property sold at
market value in an arm’s length transaction. The buyers
were interested in privacy and in addition to the HVTL
corridor, the property also abutted conservation land.
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Property

CASE STUDY #44

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

41 Hoit Road
City of Concord
Merrimack County, New Hampshire

Tax Map 122, Lot 5-10
Book 3376, Page 34

1.94 acres according to the tax assessment card. The
land is level. The property is surrounded by mature trees
but open in the rear yard to the HVTL.

A 1% story, single family home containing 1,624 ft* with
4 bedrooms & 3 bathrooms. The house was built circa
1976 and in good condition at the time of sale.

Description of Transmission Lines

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 House::
HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

Two 115 kV AC transmission lines in a 250 foot wide
right of way with 57 to 84 foot structures.

2

1.2 acres or 61.9%

7 feet

100 feet

237 feet

Clearly Visible.

Clearly Visible.

Property Sale Data

March 15, 2013

Arm’s Length

106 days

78 days

The property was originally listed for $219,000 and
reduced to $199,900.

$180,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was a significant
impact on the property’s marketing period and sale price
due to the HVTL. A number of potential buyers were not
interested in the property because of the existing HVTL
and proposed NPT project. The broker indicated that a
number of buyers were worried about the proposed NPT
project. The property was sold by owner after the listing
expired. It is the broker’s opinion that the market value
of the property without any HVTL influence was
$200,000. The broker stated that the HVTL was visible
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Property

CASE STUDY #45

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

569 Mountain Road
City of Concord
Merrimack County, New Hampshire

Tax Map 122, Lot 5-4
Book 3291, Page 1550

6.30 acres according to the tax assessment card. The
land is level. The property is surrounded by mature
trees.

A 1 story, single family home containing 1,344 ft* with 3
bedrooms & 1% bathrooms. The house was built circa
1965 and in average condition at the time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

Two 115 kV AC transmission lines in a 250 foot wide
right of way with 43 to 79 foot structures. The parcel
abuts the ROW along the rear boundary line.

0

0 acres or 0%

269 feet

407 feet

407 feet

Partially Visible.

Partially Visible.

Property Sale Data

January 5, 2012

Arm’s Length

112 days

97 days

The property was originally listed for $204,900 on
August 9, 2011.

$198,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was no impact on
the property’s marketing period or sale price due to the
HVTL. The HVTL could not be seen from the house or
from outside (this is contrary to the exterior inspection).
There is heavy tree growth and buffer between the house
and the ROW.
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Property

CASE STUDY #46

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

16 Brookwood Road
City of Concord
Merrimack County, New Hampshire

Tax Map 122, Lot 5-26
Book 3288, Page 1617

1.71 acres according to the tax assessment card. The
land is mostly level. The property is surrounded by
mature trees.

A 1 story, single family home containing 2,144 ft* with 3
bedrooms & 1% bathrooms. The house was built circa
1965 and in average condition at the time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

Two 115 kV AC transmission lines in a 250 foot wide
right of way with 43 to 66 foot structures. The parcel is
traversed across the rear boundary line by the ROW.

1

1.0 acre or 58.5%

51 feet

118 feet

118 feet

Clearly Visible.

Clearly Visible.

Property Sale Data

December 16, 2011

Arm’s Length

105 days

96 days

The property was originally listed for $239,900 on July
25, 2011.

$237,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was an impact on
the property’s marketing period due to the HVTL. The
broker indicated that the HVTL was visible from inside
and outside the house. There was no comment on impact
on value.
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Property

CASE STUDY #47

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

86 Oak Hill Road
City of Concord
Merrimack County, New Hampshire

Tax Map 118, Lot F2-11
Book 3266, Page 1529

2.34 acres according to the tax assessment card. The
land is mostly level. The property has minimal buffer
between the house and the ROW.

A 1 story, single family home containing 638 ft*> with 1
bedroom & 1 bathroom on Turtletown Pond. The house
was built circa 1940 and in good condition at the time of
sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

Two 115 kV AC transmission lines in a 260 foot wide
right of way with 46 to 93 foot structures at the front of
the parcel. The parcel is traversed across the front corner
by the ROW.

1

0.5 acre or 21.4%

23 feet

110 feet

110 feet

Clearly Visible.

Clearly Visible.

Property Sale Data

August 3, 2011

Arm’s Length

34 days

93 days

The property was originally listed for $118,500 on May
24, 2011.

$115,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was minimal impact
on the property’s marketing period and sale price due to
the price point of the property and the overall size of the
house (very small) due to the HVTL. The broker indicated
that the HVTL was visible from inside and outside the
house. The broker indicated that a few potential buyers
rejected the property due to the HVTL, but at the price
level there were other buyers unaffected by the HVTL.
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Property

CASE STUDY #48

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

534 Cross Country Road
Town of Pembroke
Merrimack County, New Hampshire

Tax Map 260, Lot 34-1
Book 3229, Page 755

5.83 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

A 2 story, single family home containing 2,024 ft* with 3
bedrooms & 2% bathrooms. The house was built circa
2001 and in good condition at the time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

A 115 kV AC transmission line in a 195 foot wide right of
way with 79 foot structures along the side of the parcel.
The parcel is traversed across the side by the ROW.

0

0.1 acre or 1.7%

33 feet

190 feet

190 feet

Not Visible.

Partially Visible.

Property Sale Data

November 29, 2010

Arm’s Length

159 days

71 days

The property was originally listed for $268,886 on June
2, 2010.

$250,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was no impact on
the property’s marketing period or sale price. The broker
indicated that the HVTL was not visible from inside the
house and was difficult to see from outside of the house
due to the mature tree screening along the side of the
house.
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Property

CASE STUDY #49

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

50 Mount Delight Road
Town of Allenstown
Merrimack County, New Hampshire

Tax Map 402, Lot 134
Book 3396, Page 1605

7.15 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

A 2 story, 2 family home containing 2,216 ft*> with 4
bedrooms & 2 full and 2 %2 bathrooms. The multi-family
house was built circa 1988 and in good condition at the
time of sale.

Description of Transmission Lines

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 House::

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

A 115 kV AC transmission line in a 150 foot wide right of
way with 70 foot structures along the rear of the parcel.
The parcel is traversed across the rear by the ROW.

1

0.07 acre or 1.0%

849 feet

957 feet

n/a

Not Visible.

Not Visible.

Property Sale Data

July 3, 2013

Arm’s Length

22 days

101 days

The property was originally listed for $299,900 on May
9, 2013.

$285,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there was no impact on
the property’s marketing period or sale price. The broker
indicated that the HVTL was not visible from inside the
house or from outside of the house due to the mature
tree screening and the lengthy distance due to the long
narrow lot. The listing broker also owned the property.
The broker indicated that you wouldn’t even know it was
there.
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Property

CASE STUDY #50

Identification & Description

Address:

Identification:
Source Deed:

Land Area:

Improvements:

39 Hayes Road
Town of Deerfield
Rockingham County, New Hampshire

Tax Map 414, Lot 131
Book 5449, Page 1392

6.76 acres according to the tax assessment card. The
land is sloping. The property has a mature tree buffer
between the house and the ROW.

A 2 story, single family home containing 1,872 ft* with 3
bedrooms & 2 bathrooms. The house was built circa
1987 and in good condition at the time of sale.

Description of Transmission Lines

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 House:

HVTL Visibility from Yard:

Sale Date:

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

Sale Price:

Conducted by:
Transaction Interview:

Appendix E: Underwood Case Studies

A 115 kV AC transmission line in a 150 foot wide right of
way with 66 to 75 foot structures. The parcel is traversed
across the side by the ROW.

3

2.0 acres or 29.6%

30 feet

92 feet

92 feet

Partially Visible.

Partially Visible.

Property Sale Data

June 13, 2013

Arm’s Length

121 days

164 days

The property was originally listed for $249,900 on
October 29, 2012.

$245,000

Interview Data

Brian C. Underwood, CRE

According to the listing broker, there were a number of
potential buyers who walked away or did not want to
view the property due to the HVTL. In terms of the sale
price, the broker stated that the kitchen was over
improved for the property ($40,000) and it was the
kitchen that offset the impact on the sale price from the
HVTL for the buyers. However, the broker indicated that
the property sold at market value in an arm’s length
transaction which was not consistent with their
observation of an adverse effect due to the HVTL. The
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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.

©ONDU s WN R

Appendix F: Amidon Case Studies Page 3



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
qguantify 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, I have prepared the accompanying
rcport 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 i 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, PORTSMCUTH, NH 03801-3455 (503} 431-4141 FAX: (503) 431-4179
NORTH MAg;I’ezROFESSIONAL BUILBING, GOFFSTOWN, NH 03045-0233 (800) 255-1452 FAX: (877) 748-7789
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT File No. 150072

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

Leqgal Description Book 5524 Page 1843 County Rockingham

Assessor's Parcel No. Map 19 Lot B-622 Tax Year 2014 RE Taxes$ 7.078.00  Special Assessments $ Neone noted
B Borrower N/A Current Owner _Fiorntino Occupant: @ Qwner D Tenant D Vacant
i Sraperty rights appraised Bﬂ Fee Simple D Leasehold | Project Type D PUD B Condominium (HUDNVA only) HOAS N/A Mo.
brd Neighborhood or Project Name Windham Map Reference MSA# 40484 Census Tract 1061.02

Sale Price $ 287.000 Date of Sale 04/14/2014 Descrigtion and $ ameunt of loan charges/concessions to 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 | Presentlanduse% | Land use change

Buitt up Over7s% [ 2575% [ ] Under2sy, | occupancy PRIGE ACE | one family 80| [x) Notlikety [ Likely
Growth rate D Rapid 5_8 Stable D Slow @ Owner 250 Low 1{2-4family D In process

Property values D Increasing @ Stable D Declining D Tenant 10004 High 60+ | Multi-family To:

Demand/supply D Shertage @ in'malance D Cver supply f_)a Vacant (05%) {500 Predomingnt 5 Commercial

Marketing time D Under 3mos. @ 3-6 mos. D Qver 6 mos. D Vacan! (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 stability, appeal to market, etc.}:

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

Market conditions in the subject neighborhoad (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 neighborhocd, description of the prevalence of sales and financing concessicns, 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 area and most loans are conventionally
financed at market rates.

Project Information for PUDs ()f applicable) - - |s the developer/builder in control of the Home Owners' Associaticn (HOA)? LJyes [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:

2 Dimensions 147+/- RFF Topography Gentle slop at rear

| Sitearea  2.1+/- Acres per municipality Corner Lot D Yes No | Size Typical for neighborhood

| Specific zoning classification and cescripion RD_Minimum Requirements: 175 RFF, Soils/Slopes Shape Trregular

':3-'5- Zoning compliance Legal D Legal nonconforming {Grandfathered use) [_] liiegal D No zoning Drainage Appears adequate

Highest & best use as improved: Presentuse [ Other use (explain) View Neighborhood

& Utilities Public Other Off-site Improvements Type Public Private! Landscaping Lawn/shrubs

Electricity Sireet Asphalt - Typical [:] Driveway Surface Paved

bl Gas D Propane-Typical Curb/gutter  None - Typical D D Apparent easements  None per Hypothetical Cond.
Water D Well/Typical Sidewalk  None - Typical D D FEMA Special Flood Hazard Area D Yes No
Bl Sanitary sewer D Septic/Typical Street lights None - Typical D [:] FEMAZone X MapDate 05-17-2005

B Storm sewer L] None-Typical Alley None - Typical ] C) | FEMA Map No. 33015C0536E

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

‘ GENERAL DESCRIPTION EXTERIOR DESCRIPTION FOUNDATION BASEMENT INSULATION
8 No. of Units 1 Foundation Concrete Shab None Area Sq.Ft. 864 Roof D

No. of Stories 2 Exterior Walls V Clap Crawd Spare None % Finished 0 Ceiling ()

Type (Det/At)  Det. Roof Surface Asphalt Shngl Basement Full Ceiing ~ NA Walls )
g Design (Style} Colonial Gutters & Dwnspts,  Adeq. drain Sump Pump None Walls NA Floor ()
E Existing/Proposed  Existing Window Type Dbl Hung Dampness None noted Floar NA None D
ﬁ Age (Yrs.) 32 Storm/Screens Yes Seftlement 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 Rm.| Rec.Rm. | Bedrooms | # Baths Laundry Other Area Sq.Ft.
% Basement 864
El Level 1 t 1 I .5 864
= Level2 3 1 704
2Y_Finished area above grade contains; 6 Rooms; 3 Bedroom(s); 1.5 Bathfs); 1.800_Sguare Feet of Gross Living Area
= INTERIOR Materials/Candition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:

Floors Hdwd/Vinyl/Crpt-Avg Type FHW Refrigerator None Fireplace(s) # D None
- Walls DW-Avg Fuel Gil Range/Oven B{J Stairs D Patio D Garage # of cars

Trim/Finish Wood-Ave ConditionUnknown | Disposal D Drop Stair [:} Deck Lg Deck Attached

Bath Floor Vinyl-Avg COOLING Dishwashes @ Scuttle E} Parch D Detached

Bath Wainscot Fbrgls-Avg Central None Fan/Hcod () Floor (J | Fence UJ Built-In 2

Doors Wood-Aveg Other Microwave (x) | Heated (J | poo! UJ Carport

Condition Washer/Brver Finished [ ] |'WS Hearth (x| Driveway Adga.

] Additional features (special energy efficient items, etc.):  Brick woodstove hearth in living room; large deck, 32X12, at rear of residence,

gl Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.:  Reported |
E updates/improvements include new roof, windows & siding and cosmetic components throughout. Overall condition of the subject property appears
Eé average+, See Extraordianry Assumptions and Hypothetical Condition in the Text Addendum.

<
18]

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 PAGE10F2 Fannle Mae Form 1004 6-93
PAroduced Lsing AC| sohwar, 800,234,727 www.acimeh.com
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UNIFORM RESIDENTIAL APPRAISAL REPORT

Valuation Section File No. 150072
ESTIMATED SITEVALUE, ., .. ... ..., . ... . . . . ... .. = Comments on Cost Approach (such as, source cf cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF 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

%l Depreciaion 30 50 $0 z 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 NO. 2 COMPARABLE NG. 2

| O Autumnn St 14 Heritage Hill Rd 60 Castle Hill Rd 27 Faith Rd
Address Windham, NH 03087 Windham, NH 03087 ‘Windham, NH 03087 Windham, NH 03087
Pr0><|m|ry 10 Subject e 71 1.48 miles SE 0.81 rmles NE 0.95 mi[es NE

| Sales Price $ e g 356 000 | et § 348,500 | g 339 500
PricefGross Liv. Area  |$ @i 200 45 @ - G 186 91 @ e i) § 159 54 0
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 | +(9 $ Adjustment DESCRIPTION i +() § Adjustment DESCRIPTION ‘ + (4 § Adustment
Sales or Financing bl Conventional i Conventional : Conventional f
Congessions None disclosed : None disclosed : Nong disclosed ;

| ate of SaleTime FRRT 06/24/2013 : 04/24/2014 ! 05/17/2013 ;

Location Average Average E Average 3 Average E

| LeaschoddPee Simple | Fee Simple Fee Simple : Fee Simple : Fee Simple :

| Site 2,1+4/- Acres 1.9+/- Acres i 0|2.31+~ Acres : 0]2.73+/ Acres : 0

View Neighborhood Neighborhood E Neighborhood :' Neighborhood E

| Design and Appeal | Colonial Colonial i Colonial ; Colonial ;

b | QualiyofConstucion | Average Average : Average { Average '

3 Age 32 Ycars 31 Years i 20 Years : 31 Years :
Condition Averaget Superior i -21,300 | Superior ; -22,500 Sm‘nlar ;

<44 Above Grade Totsl ! Bdws | ands Tom]E Bdmms E Baths | Tclala Boms | mahs | Tolal' Bdrrm Baths )

F4 Room Count 6131 15 7131 20 0000 613 1 21 3000( 8 L 4 25 | -3,000

F] Gross Living Area 1.800 Sq.Ft 1,776 SoFt 0 1872 SqFt. | 0 2,128 SqFt ! -8,200

[ Basement & Finisted | Full Full ! Full : Full '

E Rocms Below Grade | Unfinished Fam/Rec % -4.000 | Unfinished E Unfinished E

4 Functional Usifity Avcrage Average i Average ; Average :

3 Heating/Caooling FHW/None FHA/CAC : -3,500 | FHA/CAC ! -3.500 | FHW/None i

Lz] Energy Efficient ltems | None None % None E None E
Garage/Carpert 2-Under 2-Under : 2-Under ; 2-Under ;

4 Porch, Patio, Deck, | Lg Deck EnclP, Patic 3 -2,000 | Deck E 1,000 | EnciP, FrmsP, Dk E +5,000
Fireplace{s), etc. WS Hearth Gas FP ! 0| Wd FP ' -3.000 Wd FP ! -3.000
Fence, Pool, efc. ; ! !

Net Adj, (total) 31.800 31000 [ ]+ [XI- s 19,200
Adiusted Sales Price el : i
of Comparable 324200 318,900 | i3 320,300

Comments on Sales Comparlson (mcludmg the SLIb]ECt propertys cornpat:bl ity to the nmghborhood etc. ) See Text Addendum for add1t1onal comments,

TEM SUBJECT COMPARABLENC. 1 COMPARABLE NO. 2 COMPARABLE NO. 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, apticn, or listing 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 transferred during the year prior to the
date of sale.

| INDICATED VALUE BY SALES COMPARISON APPROACH

..................................................... $ 320.000
fi_INDICATED VALUE Y INCOME APPROACH (if Applicable) _ Estimated Market Rent$ N/A Mo xGrossRentMulipier _ N/A =%

¥ This appraisal is made E:] “asis” subject to the repairs, alterations, inspections or conditions fisted 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 Addendurn.

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

06/93 ).
ARKET VALUE, ASDEFNED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 04/15/2014 (retrospective)
DATEOFTHIS

RT)TOBES 320,000
SUPERVISORY APPRAISER (ONLY IF REQUIRED):
J Signature Uoid  (Opid Net
Name Inspect Property
Date Report Signed
8| State Certification# NHCG-31 State NH State Certification # State
i Or State License # State Or State License # State
Freddie Mac Form 70 6-33 GE 2 0F 2 Fannie Mac Form 1004 6.93
Progticed Using ACH sofware, BOD. 234 B727 wek.ackweb.cam
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 clicnt, 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 scopc 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 thosc 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 vatuation, 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 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 reveat 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. FHven 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 eonformity 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 subjeet'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
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ADDENDUM

Borrower: N/A File 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 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 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 rcact 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 {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 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, cquipment
and appliances are in proper working condition and that all efectrical 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 Tespect
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 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 gw#ilabld, 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: 03087

Lender: Chalmers & Associates, LLC
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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. 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 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 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.

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 1980 - 1984
University of New Hampshire 1960 - 1964
EXPERIENCE:
The Stanhope Group - Chief Appraiser 1979 - Present

Appraisal of complex residential, industrial and commereial 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):
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

Statc 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 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
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.
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT Eile No. 150070

Property Address 57 Kienia Rd City Hudson State NH Zip Cade 03051
1| Legal Description Book 8614 Page 705 County Hillsborough

K} Assesser's Parcel Mo. Map 112 Lot 20 TaxYear 2013 RE Taxes$ 6.363.00 Special Assessmenis $ None noted
| Borrower N/A Current Qwner Lloyd & Bulmer Qecupant: @ Qwner D Tenant U Vacant
el propenty rights appraised 1 Fee Simple || Leasehold | ProjectType | ) PUup [ ] Condominium {HUDAA cnly} 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 Descripticn and $ amount of loan charges/concessions 1o be paid by seller N/A

Lender/Chient Chalmers & Associates, LLC Address 616 Park Lane, Billings, MT 359102

Appraiser_Peter E Stanhope Address 11 N Mast St. Goffstown., NH 03045

Location u Urban LXJ Suburban u Rural Predominant Single family housing | Presemtiand use% | Land use change

Built up (] overts%  [x] 2575% [ Under25% | occupancy PRICE AGE | ane family 70| (X Notikety [ Likety

Growth rate D Rapid Stable D Slow @ Owner 170 Low 3 1 2.4 family (Jm process

Property values D Increasing @ Stable D Declining D Tenant 400+ _High 504 ; Mult-family To:

Demancisupply O Shortage x) mbetce [ Over supply Vaant(05%) 2553 Predominant | Commercial

Marketing time E] Under 3 mos. @ 3-6 mos. [:] Over 6 mos. Vacant {over 5%) 275 ] 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 stabifity, appeal to market, etc.):
The subiect is tocated in an established. predominantly residential neighborhood 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 greater Nashua and Lowell,

MA areas; Boston is a commutable distance,

Market conditions in the subject neighborhood (inefuding suppart 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 concessions, 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 {inance 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' Asscciation (HOA)? LJves [Jno
= 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 (XJ No | 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) LJ lllegal D No zoning Drainage Appears adequate
§ | Highest & best use as improved: 5(] Presentuse | Other use {exolain) View Neighborhood
B uritities Public Cther Off-site Improvements Type Public  Private| Lardscaping 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 [ J  J | FEMA Special Flood Hazard Area | Yes No
| sanitarysewer L) Septic/Typical Street lights  None - Typical (J 0UJ| Femazone X Map Date 09-25-2009
| Storm sewer [ ] None-Typical Alley None - Typical L) [ FEMAMapNo. 33011C0517D

5 Comments {apparent adverse easements, encroachments, special assessments, slide areas, iltegal or legal noneonforming 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 AreaSq.Ft. 1.032 Roof D
B No. of Stories 2 Exterior Walls VClap Crawd Space None % Finished 23 Ceiling D
| Type (Det/Att) Det, Roof Surface Asphalt Skrgl Basement Full Ceiling NA Walls J
= Design (Style) Colonial Gutters & Dwnspts.  Adeq. drain Sump Pump None Walls NA Floor U
Existing/Proposed  Existing Window Type Dbl Hung Dampness None noted Floor NA None ]
Age (Yrs.) 15 Storm/Screens Yes Seftlement 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 Family Rm.] Rec.Rm. | Bedrooms | # Baths Laundry Other Area Sg.Ft.
Basement 364
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 Bath(s): 2,064 Square Feet of Gross Living Area
{ INTERICR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
{ Floors Hdwd/Vinyl/Crat-Avg Type FHA Refrigerator @ None D Fireplace(s) #1 @ 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 Atftached
| BathFloor  Vinyl-Ave COOLING Dishwasher (X} | Scuttie XJ | Paren ()| Detached
Bath Wainscot Fbrels-Avg Central CAC Fan/Hood @ Floor D Fence D Buiit-In 2
| Doors Wood-Aveg Other Microwave @ Heated D Paal D Carport
: CondiionUnknown | WasherDryer @ Finished D D Driveway Adg.

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 improvements, on the site, or in the
immediate vicinity of the subject property: None

Freddie Mac Form 70 693 PAGE10OF2 Fannie Mae Form 1004 6-93
Produced ustng ACH sofware, 800.234 6727 www.ockvel.cam
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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 calculaticn and for HUD, VA and FmHA, the
Dwelling 2,064 Sq.Ft. @5% =& 0 estimated remaining economic 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 , ., ., . ....... =§ measured. The Subject's value can not be relizbly 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 estimated to be 62-65 years.
|| Depreciated Vaiue of Improvements . . ... ... ..., = 0
"As-is” Value of Site Improvements , . .. ... ... ... =
% INDICATED VALUEBYCOSTAPPRQACH . ........ ., = 0

ITEM [ SUBJECT COMPARASLE NQ. 1. COMPARABLENC. 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 rmles WSW 1.62 miles SW

Sales Price $ 284,900 | i § 295 000 S R g 312, 0{}{) ST § 276 500

Price/Gross Liv. Aea. |$ 138.03 O|$ 173 53 @ : . 18 167 02 @ oems e 137 2010 ¢

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 [ + (3 § Adjustment DESCRIPTION | + (3 § Adjustment DESCRIPTION L + () § Adjustment

Sales or Financing 2047 Conventional E Conventional i Conventional 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 ! Average E

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

She 2.1/~ Acres 0.74-+/- Acres ) 2,500 | 3.5+/- Acres : 01 1.05+/- Acres \ 2.500

View Neighborhood Neighborhood E Neighborhood 5 Neighborheod E

Design and Appeal | Colonial Colonial i Colonial i Colonial '

Quality of Construction | Average Average i Average ; Average ;

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

Condition Average Averagc ; -5.000 | Superior ! -11,300 | Average '

Above Grade Total : Bdrms E Baths | Total ! i Bdmt; Benhs_i Tol | edms : Baths ; Tula[? Bdrms Baths I
=4 Room Count 61 3 . 25 6. 4 | 25 ! 713 0 20 20000 7: 3 ¢ 25

Gross Living Area 2.064 Sgft 1,700 Sq.Rt, ! 9.100 1.868 Sg.ft. | 4,900 2014 Sa.fr. 0

Basement & Finished | Full Full E Full : Full ;

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

Heating/Cooling FHA/CAC FHW/None J 3.000 | FHA/None 1 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 ; None ; 8,000
=4 Porch, Patio, Deck, | Deck Dk.Immig, IGPool E 5,500 | Lg Deck 5 -1,000 | Deck. EnclP i ~2.500

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

Fence, Pool, etc. ) : ,

| il "

Net Ad, {total) [Bd+ . 18 100 600! X]+ [ ]- s 14,000

Adiusted Sales Price e I el :

of Comparable s 295.100 | 312.600 $ 290,500

Comments on Sales Comparlson (lncludmg the sub;ect pmpertys compatibility to the nE|ghb0rh00d ete. ):

See Text Addendum for additional comments.

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

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

81l datc of sale.

INDICATED VALUEBY SALESCOMPARISONAPPROACH ... ... . $ 295.000
B INDICATED VALUEBY INCOME APPROACH (f Applicable} _ Estimated Market Rent § N/A /Mo, x Gross Rent Multiplier N/A =§ 0

This appraisal is made [_] "asis"

subject to the repairs, afterations, inspections or conditions fisted balow

] subiectto 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 439/Fannis Mae Fom 1004B (Revised ~ 06/93 ).

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

s Signature Uod  (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 70 693 PAGE20QF2 Fannle Mae Form 1004 6-93
Produced using ACT software, 800,234,827 waww. achweb.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 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 beé retained in
appraiser's files.

The scope of work required to complete this appraisal assignment inctuded 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
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 namrow 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, 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 cxistence 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 maximatly 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 prior to the sale of this comparable.

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

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

All comparables are considered as they are cach 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
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 opiniens 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 EXTRAQORDINARY 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
Stanhepe 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 ot 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 reilable 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

Dec 3056002 - Oct 21 2T L2280

Book#514 Pago 0705 Pagatef? | G/
Regiisler c\f Deed: l-ﬁ!lsbcfuug ounty | L-CRIP
[His2s080
- Retuen Tos:
‘Derek S, Lioyd
57 Kirniz | x thoimerc 2 Pundra reTanre:
o, P 00051 tzingns HIOS04B5 s iz 00
=
.mwmmmmmnssmrs That, 1, Brian P, Soidano; a single man, of =
-JMWMT ‘of Milan, County of Coos, State of New Hampshire. >
“FOR CONSH}ERAE'I(}E“PAID GRANT TODerek S on:i nd Caitlin M. Biilmer,
16 Hmlcy Street, Town ni"Hudson.Cmmty Hillsbarough, State of New Hampshire' -
with WARRANTY ooﬁ%“ﬁmm, as joint tenants with the: nghtsot’smwmrshlp :
T -Acentain tract or parcel 6E1and with the buildings thereor; situated on the easterly mdmusf'
*E; Kienia: Rmd,!iads:m,}m’fsbomgh Cumﬁ,ﬂcwﬂamps&urebmgshownaslm No.. ™
% . “39/69-24 on x plan of Land entitled “Fiiial Subdividion PIQnE.eonard Esm:sHudson,
o ~New Hampshire preparcd forLconardV:gcam“' Scate. 1:*5“100’ dited March 6, 1987,
;: : prepared by Caioco & Comnier; Inc., Civil Esigineers; Lamdvamrs,appmvcdhyﬂw
' Hudson Planning Board on February 16, 1988 and recorded in the Hiltsborough County
£ Registry of Deeds as Flan No. 21770, j:\:
-Subject tothe: following: :?é
1 EascmmtmrublecmccOompanyof NcwHﬂﬁpshmmdadmrhe =
- Hitlsborough Cownty Rugasuyofnee&mvmm..?agem and shown on Plan
“No Z1770. -
Rv. R Easememmﬁmfm Pow@mmy mVo!mne.S‘n,Pag 256mdshownon
54id Plan. 2
3 Drain‘and slope ehse 1ent 10 the Tomof Hudson in Volume 4623, Page 93 and
‘shown on said Plan,
4. Easementto: Mﬁnglm Telephone and Telegraph Company and Poblic Sew‘i‘éls
:;CompanyofNeWH' ' mdedm"u’olmdﬁﬁl,l’agc 102
5. Bui'fdmg sclbarﬂrlmes shown'on said Plan:
=k the within Granior, berehy release any and all homesicad rights therein
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Borrower; N/A File Ne.: 150070

Property Address: 57 Kienia Rd Case No.:

City: Hudson State: NH Zin: 03051

Lender: Chalmers & Associates, LLC

i

Book 8614 Page 0706 ;ﬁggé--z-of'z'

}Mmmngan&mwndmgmﬁmnm:hempremm
‘decd of MDP Mansgement, Inc. dated December 16, Imasmwtdedmthe
'H‘iﬂsbamugh(?onmﬂwgimm Book 5039, Page 121& o

DN WITNESS WHEREOF, 1 have hereunto sel my handfm'n: _ 1% dayorociber,
2013

il

7= 'BrianP. Soldano

‘Onthis_ /2 ¥h dzgyof October, 2013 before me, personslly sppeared Brian P. =

Soldano known & me 1656 the person whose name s sobscribed to the within®© ™
“instrurnent, and acknowledge that he executed.the. sameﬁxtheympomthmm
- oositained as his free act and deed.

TEHES%WSSLM

-STRTE ﬂ}"ﬁim HARPSHIRE
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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.

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 wali
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 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.

» 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
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.

»_lcertify that the use of this report is subject to the requirements of the Appraisal Institute
rétating 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 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 Tn Tax Abatement, Intraduction and Qverview 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 Committee, Chair
New Hampshire Commercial and Industrial Realtors
Former Director
New Hampshire Housing Finance Authority
Reverse Elderly Equity Loan Study Committes, 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 2011 -2012
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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:

Appendix F: Amidon Case Studies

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, [ 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
$469,000

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) 431-4178
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UNIFORM RESIDENTIAL APPRAISAL REPORT Eile No. 150069

Property Description

£ | 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 ROBIDOQUX, Charles R & Kelly E  Occupant: Qwner m Tenant D Vacant

:  Propenty rights appraised Dm(—l Fee Simgle D Leasehold i Proiect Type D PUD [_} Condominium (HUD/VA only) HOAS 0.00 /Me.

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 seler 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
| suilt up Over75% | | 25-75% [ Under2s% | @ccupancy EEJSE ,e(\y(;:,sgg One famly _ 95% Notlikely [ ) Likely
¢ Growth rate D Rapid Stable D Slow Owmer 275 Low 0 | 24 family 0% D In process
| Propery values D Increasing Stable D Declining Tenant 550 High 5 | Mutti-family 0% | Te: Not Applicable
| Demandssupply [ Shonage nbaince ] Oversupply Vacant(M5%) 5 Predominant 47 Commercial 0%
| varketing time[X] Under3mos. || 36 mos. Over 6 mos. Varant {over 5%) Mix Mix__ Vacant ; 5%

| Note: Race and the racial composition of the neighborhood are not appraisal factors.
1| 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 emplcyment and amenities, employment stability, appeal to market, ete.);
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 financing concessions, etc.h
i 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,

Llves [ Iwo

4 Project Information for PUDs (if applicable} - - Is the developer/builder in control of the Home Owners' Association (HOA)?

#=] 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: Not Applicable
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 Ass't & 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 lllegat D No zoning Drainage Appears Adequate
| Highest & best use as improved: Present use E} Other use (explain) View MNeighborhood
| utilities Public Other Off-site Improvements  Type Public Private| Landscaping Typical For Area
Electricity 200 Amps CB Street Asphalt Driveway Suface  Asphalt
] Gas D Propane Gas/Typ | Curbfgutter None/Typical D D Apparent easements None Considered
Water (] well/Typical Sidewalk  None/Typical £ D FEMA Special Flood Hazard Area || Yes No
anitary sewer D Septic/Typical Streetlights  None/Typical ] D FEMA Zone X Map Date 05-17-2005
| Storm sewer || None/Typical Alley None/Typical U1 [ 1| FEMAMapNo. 33015C0265E

| Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning, use, etc.):  Extraordinary

| Assumption: The subject is not encumbered with low tension power lines. Wells and septic systems are typical and not considered

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

GENERAL DESCRIPTION EXTERICR DESCRIPTION FOUNDATION BASEMENT INSULATION
Mo. of Units One Foundation Concrete Siab None Area Sq.Ft. 1050 Roof (]
Mo. of Stories 1.75 Exterior Walls Vinyl Siding Cram Space None % Finished O Ceiling (]
Type (Det./Att) Detached Roof Surface Asph.Shingle | Basement Full Ceiling Joists Walls (]
Design {Style) Cape Gutters & Dwrspis.  Yes Sumg Pump None Disclosed | Walls Concrete Fioor (]
Existing/Proposed  Existing Window Type Thermopanes | Dampness None Disclosed| Floor Concrete Mene (]
Age (Yrs) 0 Storm/Screens Screens Settlement None Disclosed | Cutside Enty Yes Unkpowin
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 So.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(sh: 2.5 Bath(s) 1,821 Square Feet of Gross Living Area
E INTERICR Materials/Condition HEATING KITCHEN EQUIP. ATTIC AMENITIES CAR STORAGE:
4] Floors Carpet Hardwood/New | Type FHA Refrigeratcr (P} None Fireptace(s) #One None
a] walls Drywall/New Fuef P.Gas Range/Oven [ﬁ’j Stairs D Patio D Garage #ofcars
| | Trim/Fnish Softwood/New ConditionNew Disposal ) Crop Stair (] | peck Rear Deck Atached
| BathFloor  Ceramic Tile/New | COOLING Dishwesher Scuttle (] | Poreh Farmer's Detached
§ Bath wainscot Fiberglass/New Central Yes Fan/Hood "1 Foor D Fence [ 1| euitn Two
| Doors Wood/New Other  N/A Microwave 11 Heated (]| Pool [ ]| capon
ConditionNew Washer/Drver m Finished m ﬂ Driveway Ample

- | Additiona: features (special energy efficient items, etc.):

Standard energy efficient items.

Condition of the improvements, depreciation {physical, functional, and external}, 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.

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

PAGE 1

OF 2

Protliced Using ACT software, B00,234,8727 waw.aclweb,com
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Valuation Section

UNIFORM RESIDENTIAL APPRAISAL REPORT

File No. 1500869

ESTIMATED SITEVALUE, .., ., ... ... ... .. ........ =3
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS:
Dwelkng Sq.Ft. @% =%
Sq.F. @5 =
2 Garage/Carport Sq.FL @5
" Total Estimated CostNew . . . ... ..., .. =3
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

estimated remaining economic life

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

of the property):

The Cost Approach is not developed due 1o the lack of an

interior inspection.

ITEM i SUBJECT COMPARABLE NO. 1 COMPARABLE NC. 2 COMPARABLE NO. 3
7 Pinewood Cir. 20 Ridgecrest Dr. 12 Cushman Way 50 Ridgecrest Dr.
Address Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840 Greenland, NH 03840
Proximity to Subject sty NJA N/A NIA
Sales Price $ N;'A Sl § 479 000 R § 428 ‘120 S g 459 000
Price/Gross Liv. Area |$ 0.00 @& 242 65 @ & 3 1§ 212 36 @ 13 204 91 @ i
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 + () $ Adustment DESCRIPTION } + (] $ Adjustment DESCRIPTION E + [ $ Adjustment
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 ; 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 +/~ | 9,000 .58 Acre +/- ) 11,000 2.06 Acres +/- \ 8,000
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 i New j
Above Grade TDmEE Bétms | Bats Toraii Bdtms f Baths | Tom\i Bams E Baths i Tot | Berms | eams |
JRoomCount 25 7. 31 250 7. 3. 250! 7,31 250! 70 41 250!
=1 Gross Living Area 1,821 sqrt. 1,974 sqFL 0 2,016 sqF, | -4,900 2,240 sqR, -10,500
| Basement & Finished | Full: Full: : Full: i Full: '
4 Rooms Below Grade | No Finish No Finish : No Finish S No Finish E
=4 Functional gty Average Average : Average ; Average j
3 Heating/Cooling FHA/Central AC | FHA/Central AC | FHA/No AC i 5,000 | FHA/Central AC |
5§ Energy Efficient lems | None None i None i None :
Garage/Carport Two Under Two Under : Two Under ; Two Under i
=4 Parch, 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 i None i
et Ad. {total) : - 8,000 ‘5 41100/ £ ]+ [X]- 5,500
Adjusted Sales Price . Grosg: = ;
of Comparable 471,000 | Net s 469,220 | Net: - 453,500

Comments on Sales Compatison (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 a subdivision that is

Equal emphasis placed on sales #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 sg.ft. GLA. $25 (Rounded) per sq.ft. GLA adjustment

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

| reaction to such differences.

ITEM SUBJECT COMPARABLENO. 1 COMPARABLE NC. 2 COMPARABLE NC. 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 Gross Rent Multiplier 0.00 =3 0

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

Conditicns of Appraisal:  Extraordinary Assumptions: Good 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 and/or 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 to 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 438/Fannie Mae Form 10048 (Revised  06/93 ).
V%LUE,ASDEHNED,OFTHEREALPROPERTYTHATISTHESUBJECTOFT‘!-IISREPORT.ASOF 10/117/2013
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 Reort Signed
State Certification # NHCG-31 State NH State Certification # State
Or State License # State Or State License # State

Fredde Mac Form 70 693 PAGE20F2

Produce using AC| softwars, B00.234.5727 ww.aclweb, com

The Stanhope Group LLL.C

Fapnie Mae Form 1004 893
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ADDENDUM

Borrower: N/A File No.: 150069
Property Address: 7 Pinewood Cir, Case No.:
City: Greenland State: NH Zin: 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 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 lustrating 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 informaticn 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 necessa ry, 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 envircnmenta! 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.

PROBAEBILITY 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, itis 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 (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 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 bglgFed to bd unfeliable was not included in the report nor used as a basis for the value conclusion.

T
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WARRANTY DEED

Chinburg Ruilders. [me. & New Hampshive corporition of 3 Penstock Way, Nesrsarket, New

Hamgshire Q3437
Sor consideration paid.

grams to Chartes K. Robidoux and Kelly E, Robidoux, husbiand amd wife, of 5 X Strees,
Fhempron, N G3842, a5 Jaing wenants with rights of survivorship,

with WARRANTY COVENANTS.

That corlaim parce? of land shwied 21 07 Pinewood Cirele. Greenland, Rirckingham Coungy,
New Hampshire, being stuoswe as Lot 30 a4 plan of Land enlitled ~Falls Way £ Sundivision for
Fndicast Geversd Partnership vo Newbury North Development, § “p‘tﬂmbcr Prve, Creealand.,
mew Hampsbing”, droen by Douese Servey. Joe,, dated Februsry 25, 2007, seale 17 = 1490 feet
regarded with the Rockingham Counly Registry ol Deeds a5 Plen No. D230335 1Flan™). (Lot
30 is showa en Towen of Gireenland Tax Map R-2 s Eot44.)

Said Lol contain 182601 square feet (4,192 agnesd of Jund, mers ur sy, as shows on the Pl

There is specifically reserved o the Grantor the fee iaterest in abl the streets and ways shesn ol
Plen No, 3-30338 and Plan No. D-30339, There is conveyed herewizh the ¢
pitss and nse the Sireers
corrmtendy wsed in the

% 10 pass dnd re-
s st on the Plams for all parpeses far which streets and wavs are
o ol Greendand o comman with all othees entiled thereto.

Subjeet to ard with the beneli of thar censin declaration of Pratective Covenants Tor Falls Way
Subdivision, Greenfamd, Mew Hampshine vecorded ot Bosk 3914, Page 1198 and Protective
Crovenamis for Falls Way [ Subdivisios dated April 28, 2010, recorded ar Hack 5107, Page 209
and amendmans tharers dited June T4, 208 1. recorded at Book $222, Page 211,

Subject 10 e Deparinent of Eovirenmenal Services Wetlands and Non-Siw Snecific Pemmit
AB0O2-0:268 revorded 4l Book 5083, Page 21036 (DES Permic™). |n compliance with the NDES

Parmit. Land Resourves Presemvation cosditing number 3, it is nowed that e CORSErvalion
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caserment deed recorded at Boak 4874 .lbl: 751 as affected by amendment rece rcl:d at Hmk

cred
AP, Page 817 shall run with ghe %an described in the casement and both existing and fuiure
propety owsrees shafl e suljet o the casement,

Subject W ecd with the benelit of the Declaration of Falls Way Greenland Homeowrners”
Asgsociation, Greenland. New Mampshice duted May 13, 200K, recorded with the Rockingham
County Registoy of Deeds at Book 3919, Page 1336, as sffected by First Amcndment recorded &
Brok 4928, Pape 820 By acceprace and recording of s deed, grantees) ag and oe so bong a5
they remain swnens} of the lot deserihed in this deed zre members of the Falls Way Greenland
Haogtesss ters” Asspciation. : .

There is reserved unto the arantor Deadoge Basament 20 s showe on B Plan,

A portivn of ﬁaid Lot is within o Weland Conservation Fosement Area and an Ulpland
Conseration, Easement Area. That arca is subjecr 1w 2 Conservation Easemenr Deed dae
Drecermber 27, 2007 and recorded ot Buok 4873, Pupe 991, as affected by First Amendment to
Conservation Fasement daed Aprit 28, 2008 and r;nmdcd a1 Bock 4928, Pape 817,

A pertion of suid Lot s suljeet 1o the Volumsary Deed Rustricton reconded 3t Book 3919, Page
1333

A postien of said §et s subjeot o an Blectric Easement rocorded f Book 2325, Pape 1640,

Being she szene premvises deseribed in d~ d 1o Chirbury Builders, Ine. dawed Aupust 16, 2013,
recorded witls ehe Rockinghan County Registry of Deeds @t Book 5471 Page 0934,

This iy not homestesd property.

Stgned as @ seabed instrument shis /é day of Q‘{%‘M VR

Chumburg Builders, Ing,

~
. oy
By: Jon L. Chirbarg
T Vice Prosident
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STATE OF NEW HAMPSHIRE

,Zn»-s’_‘{,wju{ﬂzu_ -3 wmm; /

Then persanzlly appeared the sbove mamed lan L. Chinburg, Viee President of Chinburg
Huildeys, fnc. and acknowledged the foregotng 1o be bis froe act and deed, before me,

‘\\'l
e \
e (i

sty of e Peace
pires:
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Location (7 PINEWOOD CIRCLE Assessment  5440,200
Mblu (/R 2} 447 } Appraisal  $440,200
Acct# 1775 PID 100474
Owner ROBIDOUX CHARLES R Dullding Count 1
Curront Valun
'
Appraisal
Voluction Yoar i Improvements Land [ Total
2014 [ * u:o,ea-u{ szm,cw! 5440,200
Assessmant
Voluation Year [ Improvementa : Land | Total
2014 | szso,cuall :;zuo,auol $440,200
Ownar of Rocord
Owner  ROBIDOUX CHARLES R sala Prive  $459,000
Co-Owner  ROMDOUX KLY E Book k Poga  S4BE/0227
Address 07 PINEWOOD CIRCLE Salo Dato 1071772013
GRECHLANL, NH 02040
Ownarshlp Histary
Gwnorship Hiotory
Crwnicr Sala Prica Tock & Paga Salo Date
CHINBURG PULLDERS 175,000 HPL003T o/09/2013
FALLS WAY GRECHLAND 1 5081/2468 OULLA0L0
ENDICOTT GEREAAL PARTHERSHIP 415000642 0D/15/2001
SAGAMORE-HAMPTON GOLF CLUB INC 3100/2213 07/L2AH05
~

Culkting Information

Duzlding 1 : Sectlon 1

Yoar Bullt: 2043 Bullding Photo
Living Argpz 1821
Replocemont Cosl: $230,510
Bullding Percent 100
Good:
Replacoment Cost
Loss Dopraciation: $230.600
Buliding Attributes
Flald Deaseriptian
Sityla Cape Lod
Modet Rendantial
Grade: Goad
Storios: 2
Cteupancy L
Extarior Wali 1 Vinyl Siding Cullding Layeut
Exterlor Wall [ s
Roof Structure; Cable/Hip
e
Roof Cavar ASPOVE GEICHD f | Buliding Sup-hrooe __ Legend
Intarior W Oyl 51
nterlar Wali rywall{/Sheet coda Descripton ﬁ;usi Iiulnu
Interior Wil 2 o roa
Fs— [— BAS | First Floor 1050 {1050
PO ot 795 |Throo Quarter Story w02 |
[ . FGR  |Garoge, Attacind 525 a
Heat Type: Forced Alr-Duc for _|Parch Ogen 25 °
s
P P UnkM | Basament, Unflnished 525 ¢
Total Dedrooms: 3 Gedroams WOk | ock, Wood LA
Total ahmms: 2 Jne [
Total Half Raths: 1
Toral Xira Fixtrs:
Total Rooms: c
Bath Styla: Avorage
Kitchen Styla; Custom
Extra Features
Extra Fanturas Legrnd
Mo Datn for Cxura Foatures
Land
Land Upe Land Line Valuation
Usa Coda 1010 Size (Sqr Fect) 102517
Dascription Slngla Fam MBL-D1 Frontagn
Zone RES Dapth
HNaighborhood 814 Assossod Yalue  £309,600
Alt Long Appr  No Approisod Yaluo  $209,600
Catagory
Outbuildings
Cutbuildings Leaend |
e Dot for Outbulldings
Yaluatlon History
Apprajand
Valuation Yaar Improvements Land Total
013 50 $205,600 520,600
201 30 %120,500 $120,500
2010 30 F120,500 $120,500
Assessmont
Valuation Yenr Improvamanta Land Fokal
2015 50 §700 5700
2011 50 $oud 5600
2010 50 5600 $600

O3 I Uit Crmiavinivmnt Relutians. tne: AR fnhis fmmared
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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.

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 comrect.

« 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 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.

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 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 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 Trial 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 Cumbertand 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 Commitiee, Single Family Committee
National Association of Realtors

National Appraisal Commitiee Appraisal Section, NH Delegate 1993 - 1996
City of Portsmouth Economic Devclopment Loan Program

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

Histeric 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 #A4

Property ldentification & 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

71t

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.
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SUBJECT PROPERTY EXHIBITS

HOUSE

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

Certified Residential
Appraisers
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Appraisers
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* NH & ME
Certified
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Licensed

THE STANHOPE GROUP LLC

Appraisers and Consultants

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

located in the report addenda.

500 MARKET STREET, NOBLES ISLAND UNIT 1C, PORTSMOUTH, NH 03801-3456 (603) 431-4147 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 ZipCode 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  Special Assessments $ 0.00

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

Property rights appraised | X| Fee Simple || Leasehold | Project Type || PUD [ ] condomisium (HUDAA only) 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 Description and $ amount of loan charges/concessions 10 be paid by seler Not Applicable

| Lender/Client Chalmers & Associates, LLC Address 616 Park Ln., Billings, MT 59102

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 usechange

Built up Over75% ) 2575% [ Underases | occupancy EE&%E p(\y%z 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 5 | Mutifamiy 0% | To: Not Applicable

§ Demand/supply D Shortage In balance D Ower supply Vacant(08%) | -EE7 Predominant i Commercial 0%

Marketing time Under 3 mos. D 3-6 mos. Qver & mos. DVacam(werS%) Mix l Mix  (Vacant ) 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 to 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 control of the Home Owners' Association (HOA)? B 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

48 Describe common elements and recreational facilities: Not Applicable

f 4 Dimensions 323.58 FF X 378.92' X 111.57" X 339.24' +/- Per Ass'r & Plot Plan Topography Nearly Level

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

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

§ Zoning compliance Legal [ ) Legal nonconforming (Grandfathered use) D liegal || No zoning Dreinage 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 (]| DrvewaySurface  Asphalt

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

. Water D Well/Typical Sidewalkk  None/Typical [ ] (]| rEMA Special Flood Hazard Area L] ves No
|| sanitary sewer [ 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, ete.):  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 Sg.Ft. 936 Roof D
& No. of Stories Two Exterior Walls Vinyl Siding CrawdSpace None % Finished 0 Ceiling D
B Type (Det./Aft.) Detached Roof Surface Asph.Shingle | Basement Full Ceiling Joists walls D
8 Design (Style) Colonia! Gutters & Dwnspts.  Yes Sump Pump None Disclosed | Walls Concrete Floar (]
b4 Existing/Propased  Existing Window Type Thermopanes | Dampness None Disclosed | Floor Concrete None D
il Age (vrs.) 0 Storm/Screens Screens Settlement None Disclosed | Outside Enry Yes Unknown
e Effective Age (Yrs) 0 Manufactured House No Infestation _None Disclosed
ROOMS Foyer Livings Dining Kitchen Den Family Rm,| Rec. Rm. | Bedrooms ¢ #Baths Laundry Cther Area So.F.
e 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) #Cne Nong
] Walls Drywall/New Fuel P.Gas Range/Oven [P} | Stairs D Patio D Garage # of cars
88| Trim/Firish  Softwood/New Condition New Disposal D Drop Stair D Deck Rear Deck Attached

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

| Dath wainscot Fiberglass/New Central Yes Fan/Hood D Floor D Fence D Built-in Two
[ 2 Doors Wood/New Other N/A Microwave Heated L) | Poal [ ]| carport

: Condition New Washer/Dver | || Finished [] [ ]| oriveway Ample

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

3} Condition of the improvements, depreciation (physical, functional, and external), repairs needed, quality of construction remodeling/additions, etc.. No_ |
curablefincurable physical deterioration since it is new construction. No functional or external obsolescence noted. Kitchen and baths

being of averagefgood 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 Farnie Mae Form 1004 6-93
Produced using AC! software, 800.234.8727 wew.aclwed,com
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N/A

valuation Section UNIFORM RESEDENTIAL 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 calculaticn 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.

| GaragdCamort Sq.Ft @8

< Total Estimated Cost New =%

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

| Depreciated Value of Improvements =

"As-is” Vaiue of Site Improvements =

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE N, 2 COMPARABLE NG, 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 ml!es ENE
Sales Price $ N/A ERnhaREY § 448 694 Chmmminiman g 483,150 |G ¢ 432 221
$ 0.00 @8 222 57 0 A S 21724 B ol $ 21002 rel fee
Exter. Inspection |MLS #4143647 MLS# 4136723 MLS# 4138582
Ass'r, Broker Ass'r, Broker Ass'r, Broker Ass'r, Broker
DESCRIPTION DESCRIPTION l +( § Adustment DESCRIPTION | + {3 5 Adustment DESCRIPTION i +{9 5 Adustrent
E Sales or Financing ciees s Conven: : Conven: : Conven:; :
[ Concessions Shmmaman None Per Broker None Per Broker | None Per Broker i
i Date of Sale/Time  LEfF12/03/2012::7] 09/10/2012 1 07/02/2012 : 07/23/2012 ;
L Location Average Average i Average i Average :
| LeaseholdFee Smple | Fee Simple Fee Simple ; Fee Simple i Fee Simple i
) Site 1.91 Acres +/- 1.55 Acres +- ) 0]1.58 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 : New :
Condition New New : New i New ]
Above Grade Total | Borms | Baths Totali Bame 5 Baths ) Toul ! gdms | Bahs | Total | Bérms , Baths |
RoomCount 25 7 31 250 61 3. 250! 70 4 250! 70 3 250
=4 Gross Living Area 1,872 Sy.Ft. 2,016 Sg.Ft. -3,600 2,224 SgFt -8,800 2,058 Sq.F. -4, 700
Basement & Finished | Full: Full: ) Full: i Full: :
Rooms Below Grage | No_Finish No Finish i No Finish i No Finish E
Functiona! Utility Average Average ' Average : Average i
Heating/Cooling FHA/Central AC | FHA/Central AC FHA/Central AC | FHA/No AC : 5,000
Energy Efficient ltems _{ None Nene E None E Nene E
Garage/Carport Two Under Two Att. ; -4.000 | Two Att. i -4,000 | Two Under ;
Porch, Patio, Deck, | Deck Deck E Open Porch i -2,000 ; OpenPorch,Deck | -3,000
[ Fireplace(s), etc. One Fireplace One Fireplace ! One Fireplace ! No Fireplace i 2,000
8 Fence, Pool, etc. None None : None i None :
& | Cther None None ! None : None J
[ Net Adi. (1otal) e s K- s 25600 [(J+ IX]- s 47800| [ J+ XI- s 7,700
B Adiusted Sales Price _Gross': | G Gio!
£ of Comparable : 423,094 | Net: 435,350 [N % 424,521

omments on Sales Companson (including the subgect property s companbulzty 10 the neighborhood, 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 NG, 2 COMPARABLENC. 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 property and analysis of any prior sales of subject and comparables within one year of the date of appraisal:
Bl The previous transfers of the subject and comparables reflect vacant lot sales.

:-' INDICATED VALUEBY SALES COMPARISON APPROACH $ 428,000

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

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 easements, 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

apd limiting condition®, and market value definition that are stated in the attached Freddiz Mac Form 43%/Fannie Mae Form 10048 (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 Ooid  (Did Not
] Name Inspect Property
[ Date Report Sianed 02/05/2015 Date Report Signed
f2 State Certification# NHCG-31 State NH State Centification # State
k3 Or State License # State Or State License # State
Freddie Mac Form 70 6-92 PAGEZQF2 Fannle Mze Form 1004 6-93

Frocuced using ACI sohware, 800.234. 8727 www.aclweb.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

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 parily 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 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 cormrect.

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.: 1500638
Property Address: 85 Ridgecrest Dr, Case No.: N/A
City: Greenland State: NH Zip: 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 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 mechanicai 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.

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
subjects 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

dyetqble. When conflicting informaticn was provided, the source deemed most reliable has been used.

Peter E~Stanhebe  \
NHCG-31

. Addendurn Page 2 of 3
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B 5383 PG 2011
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viaaage Akt thin Ll Jaxeary ol Tor Regisin ol Dot

WARRANTY DEED

Chinburg Builders, Tnce.. o Wewe Hampshirs corposation of § Newmieket Road, Svise 2. Durhara,
New [ |J‘ﬂ|’)whlr1_ {324

fir comstderiition paid,

wrants 1o Judi AL Siviski, o single person, 0f 3] Barrel Famme Drive, Greenlund, New Hanpshive
n’JL“Il)I,

with WARRANTY COVENANTS,

Thaat cwstam pareed oF Tand witk buildings wed Goprovenrents thereon, situsted ot 85 Ridgucrcst
Drive, Graerdund, Roeomghan Cownty, New Hampshire, being shown ws Rot 15 on a plan of
lum] enlilied ~Talls Way 11 Suhdivision for BEndiconr Guaeral Parmership oo Newbury Nosh

Developmest, Seprember Deive, Greenfand., New Hampshice™, drawn by Dopcat Survey, Ine.,
dmted Fubmury ..n, A00L, sesie 17 = 100 teet, reeorded with the Reckmghany County Registzy of
Dlends a3 Plan oo G-305300Man™:, (Lot 18 is showe an Tows of Greenland Tax ?'-’[ap R-2 as
Laat 34

Sand Lat cosstains B3 200 square Teet {1910 acres) of Rangd, moze ar Tess, 2 shoowne cor ghee Plan,

There 15 s :lu_u]l‘, reservad W the Granior tha fee interest 10 al} the sireets snd ways shown on
Plan Ne. D-30338 and Plae Noo D230633% There is ‘t:t;x-’-:-}‘ed herewith thie righl W pass and re-
Jrzas gl use the strewds as showen e the Plans fhr ol purposes for which strects and sy are
commoenty ased i the Towsy of Greenland in comimon with ali others entitled therets,

Subject 1o and with the honefic of thar certein Declarstion of Proseciive Covenanes for Falls Way
Suhdivision, Greenlumi, New Hampshire recorded ot Book 4914, Page 1195,

Sunjeet toand wil the heneit o hat vertain declaration of Prowstive Covensmls for Falls Way
Subslivgstom [T, Greenlond, New Hampshire recorded ar Boak 3107, Page 206,
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BK 5383 P6 2012

Subect ta the Department of Ervironmertal Serviees Wetlaads and Noo-Site Specific Terenit
20001268 resorded at Book 3083, Pege 2156 (*DES Permir™. In compliance witl the DES
Parmit, Lad Ruesourees Presenation condidon gember 5, 3t is noted that the comservation
viseinent desd recorded o1 Book 2874, Page 791 ox affected by amendment recorded 2 Book
4928 Page 817 shall rur with the land deseribed in the casement and both existing wnd Ruture
propesty ewners stall be subhice to the cascment.

Subject to and with the beneftt of the Declanstion of Falls Way Greenlsnd Homecowners'
Associztion, Greenland, New [Hampshice bted Way {3, 2008, secorded with the Rockingham
County Registey of Deeds at Book 3919, Page 1338, as sffected by First Amendreent eecorded at
Bowk 4928, Page 826, By scceptance and 1 ceording of this deed, pranteels) as and for so long as
they remuin owrestsd of e Tl deseribed in this dest are members of the Falls Way Greenland
Henteoweers” Associztion.

A portion of said Lot ts sebject fo a £33 wide eloctric coscmeny as shows on the Plan

There s zeserved wuo e grantor & droinage casement over, undes, aeross aned through tha
pornon of Lot 13 desfpnared as "DE 147 on PLm D.30339,

Theere s convveyed herewiits s b appariemast o wd ropowilh the tide o et 15 g Protective Well
Redms Easement over. godey aod througls that pordan of Lot 16 within the Prodective Well
Rudius Hasernenl for Lat 15 as showns op Plan D-35196 and subject to the terms of the YVoJuntary
Profective Well Ruddiug Eusements recorded ar Book 4819, Page 1340,

A portion ol said Lot is withiz a Wetlamd Conservation Easemont Arca, That aren is subjest to a
Conseevation Eascment Deed dquJ Decerber 27, 2007, and recorded at Book 4374, Pagg T,
as alTected by First Amendment to Conservation Easement dused April 24, 2008, and recorded at
Book S9IE, Hawe 517,

A purtion of suid Lot s subject 1o the Velansarne Deed Restiction recorded at Book 4419, Page
1343

Being the sume premises desceied in deed to Chinbury Builders, Inc, dated Qetoher 23, 2012,
recarded with the Roekingham Coutty Registry of Deeds at Book 5370, Page 1411,

Tz is net bowestead property,

— L‘ rre
Sigred as 4 scabed lnsteumencthis DU ay of ,;'“', 4l el
oy, Chin’bL.rrf Bulders,ne,

AV '.:lr £, i,
y @" o X ~ {\//( .,\
%

B\, Jon L, Ll\&yb&
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Mol ee 39 sq1n

ROCKINGIIAM. 55
Then persengdly sppewred the above named o L. Chinburg, Vice President of Chinbury
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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. Ifthe 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 s¢ 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, 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 Qverview 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 Maing
Certified General Real Estate Appraiser

OFFICERSHIPS, COMMITTEES & ACTIVITIES:
New Hampshire Mortgage Banker's Association
Board of Directors 1589 - 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 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, 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 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. [t 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  rireno. 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: QOwner [:] Tenant D Vacant
Property rights appraised [)a Fee Simple D Leasehold | Project Type D PUD D Condominium (HUD/VA only) HOAS .00 /Mo.
Neighborhood or Project Name Durham Point Map Reference 40484 Census Tract 0801.00
Sale Price $ 635,000 Date of Sake 07/27/2014 Description and $ amount of loan charges/cencessions 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
Location D Urban Suburban [:] Rural Predominant Singiefamily housing | Presentlanduse% | Land use change
Buiit up ] over7sm 2575% ] Under25% | ©ceupancy g 5&85 AGF Cne family 60% | (] Not likety (] Likely
Growth rate D Rapid Stable [:] Slow Owner 200 Low 24 family U process
Property values D Increasing Stable D Declining D Tenant Multi-farmity To:
Demand/supply D Shortage in belance Over supply Vacant ((-5%) i i Commetcial
Marketing time D Under 3 mos. 3-6 mos, Qver 6 mos. Vacan (over 5%) l Nacant 1 40%
Note: Race and the racial composition of the neighborhood are not appraisal factors.
Neighbcrhood boundaries and characteristics: Neighborhood is residential and bounded by the Oyster River to the north, Route 108 to the west,

o the town line fo the south and Great Bay to the east.
Factors that affest the marketability of the properties in the neighborhood {proximity to employment and amenities, employment stability, appea! to market, ete.):

=4 Durham is popular with buyers for its well regarded schools and its suburban setting Jocated 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 values, demand/supply, ang marketing time
- - 5uch as data on competitive properties for sale in the neighborhood, description of the prevalence of sales and financing concessions, 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 cantrol of the Home Qwners’ Assaciation (HOA)? D YES D NC
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 comman elements and recreational facilities: N/A
Dimensions Refer to Attached Legal Description Topography Level to Sloping
Sitearea 13.40 ac Comer Lot |__] 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 lllegal D No zening 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 Driveway Surface  Asphalt
Gas (] Propane /Typical Curbigutter None/Typical (] {J Apparent easements None Considered
Water [] Well/Typical Sidewalk None/Typical (:] D FEMA Special Flood Hazard Area D Yes No
Sanitary sewer D Septic/Typical Street lights  Nene/Typical [:] [:] FEMA Zone X Map Date 05-17-2005
Storm sewer E:] Alley None D (]| reEma Map Ne. 33015C0235E

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

for HYPOTHETICAL CONDITION regarding HVTL.

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 Caw Space None % Finished 0 Ceiling %
Type (DetjAtt} 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 Unkrown [:]
Effective Age (Yrs.) 10 Manufactured House No InfestationNone Typical Insulation per Code
ROOMS Foyer Living Dining Kitchen Den Family Rm.| Rec. Rm. | Bedrooms | # Baths Laundry Cther Area So.Ft,
Basement 2,842
Level 1 1 1 1 1 4 3.5 X 2.842
O Level 2 1 1 .5 1,345
= _Finished area above grade contains: 10 _Rooms; 5 Bedroom(s); 3/2_Bath(s); 4,187 Syuare Feet 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/Cven Stairs [:I Patic None D Garage 3 # of cars
Trim/Finish Softwood/Avg Conditicn Avg Disposal E] Drop Stair [:] 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 Floor D Fence Pool Enc Built-in
Doors Wood/Avg Cther None Microwave [FZ] Heated % Poal Inground Carport
ConditionN/A Washer/Dryer [m Finished None E] Driveway Adequate

Additional features {special energy efficient items, etc.); QOak ftoors, carpet in bedrooms, Vinyl and tile in baths. 2 Stone ﬁreplaces. Solid surface
counters in kitchen, Exposed timber construction in LR and kitchen area.

Condition of the imprevements, depresiation (physical, functional, and external), repairs needed, quality of construction remodeling/additicns, etc..  Typical |
cyrablefincurable physical deterioration is 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
cbsolescence known or considered. No external obsolescence.

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

MENTS

Freddie Mac Form 70 693 PAGE 1 OF 2 Farnie Mae Form 1004 593
Produced uslng ACI software, B00.234.8727 www,aciweb.com
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Valuation Section

UNIFORM RESIDENTIAL APPRAISAL REPORT

FileNo. 150059

ESTIMATED SITE VALUE

ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS:

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

Dwelling Sg.Ft @% =3 estimated remaining economic life of the property):
Sq.Ft. @5 = The Cost Approach has been considered but, not included in
o = this appraisal as an indicator of value. The cost approach is
™ Garage/Caiport Sq.FL @S = valid and most reliable when depreciation from all sources
= Total Estimated CostNew .. ... ... ... =3 can be accurately measured. The subject's value can not be
Less Physical | Functicnal [ PExternal Est. Remaining Econ, Life: reliably estimated by the cost approach due to its age. The
% Depreciation = estimated remaining economic life is estimated to be 60

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

¥ INDICATED VALUE BY COST APPROACH

years.

ITEM ! SUBJECT COMPARABLE NO. 1 COMPARABLE NO, 2 COMPARABLE NO. 2
146 Durham Point Road 173 Packers Falls Road 6 Deer Meadow 151 Durham Point Road
Address Durham Durham, NH 03824 Durham, NH 03824-3411 Durham, NH 03824
Proximity to Subject sripiniineast 3 45 miles SW 0.39 miles NE 0.37 miles NE
Sales Price 3 635,000 | i § 565,000 |y § 517,600 | s L8 785,000
Price/Gross Liv, Area.[$ 151.66 @3 184,40 & sulimidls 140,47 @ 5 onsiemel g 221.80 @ ssiaaaiiiss
Data andfor MLS#4357867 MLS #4340328 MLS #4345892 MLS #4239054
Verification Sources | Assr/Appraiser Assessor/Appraiser/Real Data | Assessor/Broker/Rea! Data Assessor/Broker/Real Data
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION | + (3 5 Adustment DESCRIPTION i +1 § Adjustment DESCRIFTION + () § Adiustment
Sales or Financing i wianensdt No Concess Per : No Concess Per ; No Concess Per !
Concessions AppriConv i Broker/Conv : Broker/Conv i
Date of Sale/Time S = 08/2014 : 0712014 i 09/2013 ;
Location Average Average ' Average ; Average :
LeaschaldFee Simple | Fee Simple Fee Simple : Fee Simple i Fee Simple :
Site 13.40 ac 14.80 ac : -3,00012.98 ac : +30,060017.83 ac i -15,000
View Neighborhood Riverfront % -5,000 | Neighborhiood 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 +35/SF | +18,400 | Average/Good
Above Grade mmf Bims | Bats | Toml | Boms | Bas | Tolsl | Bdms | Bahs | Tumii Selrms Baths 1
=3 Room Count 30 100 5 32100 4 212 +3,0000 111 4 3/ +2,000| 120 4 211 +5,000
=] Gross Living Area 4,187 Sq.Ft. 3,064 SuFt. 33,700 3,684 St | 15,100 3,544 SoFt 19,300
=3 Basement & Finished | Full: Full: ; Full; ' Fulk: 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 | +4,000 | 2 Car Under i +8,000|2 Car Garage ! +4,000
=4 Porch, Patio, Deck, | Patio, 2 Decks Porch/ 2 Decks E -6,000 | Deck i +4,000 (2 Por, Pat, 3Dk | -18,000
Fireplace(s), etc. 2 FiP 1FiP ! +4.000 2 F/P ! 2 Hearth i +4,000
Fence, Pool, efc. inground Pool Tennis Court ' +5.000  None i +10,000 [ None i +10,000
Other None 1 None i 720 SF Apartment ~25,200
Net Adj, (total) S 3 663001 X+ [ J- % 120300| [ J+ [X)- s 115,900
Adusted Sales Price s Gross; i
of Comparable e dhanaiil g 631,300 INet i g 637,800 [Net i g 669,100
Comments on Sales Comparison {including the subject property's compatibility to the neighborbood, etc. ):  See Attached Addendum
ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NQ, 2 COMPARABLE NO. 3
Date, Price and Data | None None None None
Source forprior 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 Azplicable)  Estimated Market Rent $

Mo, x Gross Rent Muttiplier

$ 635,000

Q=3 0

This appraisal is made “as is"
& 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

[ subjectzo completion per plars 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

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

)

E, ASDEFINED, OF THEREAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 08/29/2014
£35,000
+ < SUPERVISORY APPRAISER (ONLY IF REQUIRED):
® Si i ¥ Signature Ooid [Uid Net
#l Name Peter E Stariope— \ Name inspect Propeny
: } Date Report 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 PAGE20QF2 Fannie Mae Form 1004 6-93

Protuced using ACT softwarm, BOD. 234.8727 whw, aclweb,com

The Stanhope Group LLC
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ADDENDUM

Borrower; N/A Fiie No.: 150059
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, 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 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 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 or detrimental conditions. The appraiser's routine inspection of and inquires about
the subject property did not develop any information that indicated any apparent significanthazardous 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 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 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 File No.: 150058
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 hazardeus 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.

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 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'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.
5331 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 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,

T'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 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 shown in the Data Source section of the market grid along with the source of confimnation,
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
gop 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 Warrauty Deed

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

-and Marie-Francoise Meissner, husband and wife, as joint tenants with rights of sarvivorship, of 146

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

A certain lot or tract of land, with buildings thereor, if any, situated on the southerly side of Durham
Point Road in Dusham, Strafford County, New Hampshire, being depicted as Tax Map 16 Lot 3-1 ona
plan of land zatitled, “Lot Line Adjustment for Jillangelique Moxeey on Durham Point Road in Durham,

N.H.” by Bruce L. Pokopek dated September 16, 1995, and recorded in the Strafford Coumty Registry of
Deeds as Plan 41 A-87;

Together with the benefit and hurden of all covenants, canditions, restrictions, easements and other
matters depicted on said plan; '

Subject {0 and with the berefit of all covenants, conditions, restrictions, easernents 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 above named graztor to the above-
named grantees recorded at Book 1971, Page 357, in the Strafford County Registry of Deeds,
This is not hoﬁeﬂmd property. '
O 20/ 2
Date

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

Jillangelique Moxeey, known 16 e (or satisfactorily proven) o be the person whose mame is subscribed to the
withia iestrument and acknowledged that she excouted the same for the purposes therein contained.

Notary Public/Tustice of the Pedce sk
My commission expires: ‘ g

-

L Negtte | Ba
TAMM! ROGEREE 1~ 7 ot ;
Motary Pubilc, New. Ha et

L NEE

My Commisslon £xpires Aﬁd’h.‘@g{," 1 TRY
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Rrofn Toergone by these JFresents,

That Jilllangelique Moxce sin| 4
g v ¥ 2 gle pezson [Grantor(s)]

e of 21 Wild Goose Pond Road, Strafford, New Hampshire 03884

{or consideration paid, gran(s) 1o Jocher Mpissner and Marie~Francoise Heissner, .
Hushand and Wife as joint tenants with rights of survivership (Grantects])
6809 Satinleaf Road Seurh, 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 Planr 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 correr of the within described premsies
and the easternmost point of Lot 2 ag shown on said plan; thence 5
480 degrees 1’ 37" B, 50.00 feet to a drillhole; thence § 57
degrees 27’ 40" E, 53.34 feet tec a drillhole; thence S 55° 537 23%
E, 22, 52 feet to a drillhole; thence S 82¢ 31' 22" E 46.77 feet to
2 peint at land now or formerly of Malcolm and Charlotte Chase, the
last four bounds being along Durham Point Road; thence & 32° 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, 228.64 feet to a
point; thence 5 39° 337 36" W along said stoen wall, 46.92 feet to
a point; thence S 22° 50’ 7" W, 42.59 feet to a drillhole im a
stone wall at land now or formerly of the Town of Durham, the last
eight bounds beirng along land of said Chase; thence N 74° 0/ O" W,
34.10 feet to a point; thence N 79° 11‘ 56" W, 413.76 feet ko a
drillhole; thence N 8° 51f 36" W, 250.00 feet to a point at Lot 2
a5 shown on said plan; thence N 50° 45 26" E aleong said Lot 2,
733.74 feet to a peint; thence N 699 S4‘ 38" E along said Lot 2,
473,95 feet to a point; thence W 42° 45¢ 338" 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
 <STATEZ-OF NEW HAMPSHIRES

BKI{S71Pc0367

12-10-07 33431 [$ 3510.00

-:(. . SVOID IF 'M..FER:ED'O L0 D e Yy e T e N Z
il ; .

o B o ol amlars iz e et P e
Dated Deceumber 5, 1937 ) ; ; ) . LS
JELlangelifjue Moxcey
LS, LS.

Sate of Netw Humpshive, Qonnty of Rockingham 8.3 Decezber 35,1497

Persanally appearcd J1llangelique Moxcey
; . P 5
known to me, or satisfactorily proven, to be the person whose name subseribed 2o the
forcgoing inmtrument and acknowiedged that S he executed the same f7mc purp: ?s therein contained.

Justice of 15¢ Pesce @qﬂﬁw

Belore me,
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SCHEDULE A

Subject to Agreement for maintenance and repalr 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 Protective
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 straffeord
and State of New Hampshire, being shown as Lot 2 on a plan
entitled, "Subdivision Plan in Durham, New Hampshire for David J.
Chase of Hingham, Mass," by Kimball-Chase Compamy 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 cornmer of the within described premises
and the Northernmost point of Lot 1 as shown on said plan; thenc S
42° 45' 38" W, 300.76 feet to a point; thence § 69° 54 38" 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¢ 167 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 peint at Lot 3 as
shown on said plan; thence N 48° 25/ 331 E, 450.00 feet tc a point;
thence N 82° 40’ s5gv E, 533.77 feet to a point; thence N 69° 46’
20" E, 180.00 feet to a point, thence N 45° 40’ 54" E, 293.70 feet
to a point on the Southwesterly side of Durham Point Road, the last
four bounds being along said Lot 3; thence 5 46° 33’ 50" E along
Durham Peoint Road, 30.00 feet to a point; thence § 46° 1/ 232" E
along Durham Point Road, 115.54 feet to a point; thence § 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 569.

Being the same premises conveyed to the Grantor by deed of
William E. Bousley dated BAugust 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
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Vision Government Solutions

Page 1 of 4
146 DURHAM POINT ROAD
Location 146 DURHAM POINT ROAD Assessment $434,358
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 $59,400 $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 \
MEISSNER, JOCHEN $351,000 | 1971/0367 | 12/10/1957
| |
MEISSNER JOHN & MARIE $385,048 1603/0004 03/30/19%2
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/Parce].aspx?Pid=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 Oil

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:

Page 2 of 4

(http://images.vgsi.com/photos/Durham NHPhatos//A0OO\OO
\22/16.5pg )

Building Layout

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 D

FOP Porch, Open Framed 16 D
1 UAT Attic, Unfinished 864 o]

UBM _ Basement, Unfinished 2842 o]
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/phatos/Durham NHPhotos//default.jpg)

Building Layout

I [E Building Layout

Building Sub-Areas

Legend

No Data for Building Sub-Areas

Extra Features

Legend

Code

Description

Size

Value

Bldg #

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 I 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. 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 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 repart 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.

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 Divoree 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
Cireuit 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 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
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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.
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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 VWest

Appraisers

Peter Bride**
Michele Crepeau
Judith Davis

* NH&ME
Certified

~ NH
Licensed
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THE STANHOPE GROUP LLC

Appraisers and Consuitants

February 05, 2015

James Chalmers

Chalmers & Associates, LLC
616 Park Lane

Billings, MT 59102

Re: 175 Odiorne 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 038013456 (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 Eile No. 150066

Property Address 175 Qdiorne 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 [:} PUD [:] Condominium (HUD/VA only) HOAS 0.00 Mo.

Neighbarhood or Proiect Name Tuckers Cove Map Reference 40484 Census Tract 1072.00

Sale Price $ 1,090,000 Date of Sale 11/01/2012 Descriptior: and § amount of loan charges/concessions 1o be paid by seller N/A

tenderiClient_Chalmers and Associates, LLC Address 616 Park Lane, Billings, MT 58102

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% ) Under2se; | occupancy FRICE ACE lonefamiy __50%| [ motikely [ Likely

Growth rate [:] Rapid Stable D Slow Owner 250 Low 0 | 2-4 family 5% In process

Property vaiues D Increasing Stable {1 Declining {___] Tenant Multi-family 5% | To:

Demand/supply [j Shortage Inbalance D Cver supply Vacant (05%) i Commercial 5%

Marketing time D Under 3 mos. 3-6 mos. [:] Qver B mos. C} Vagant {over 5%) 350 60 Vacant y  35%

Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborheod toundaries 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 commuter routes. There

= 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 +/-.

000

Market conditions in the subject neighborhood (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 neighborhood, 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 quarter 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 Owrners' Associaticn (HOA)? [:] 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 D 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} D Illlegal D No zoning Drainage Appears Adequate

Highest & best use as improved: Present use E] QOther use (explain) View Neighborhood

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

Electricity Street Asphalt ﬂ % Driveway Surface  Asphalt

Gas E] Propane /Typical | Curbigutter None/Typical % Apparenteasements None Considered

Water Sidewalk  None/Typical (] | FEMA Special Flood Hazard Area | Yes No
Sanitary sewer Street lights  None/Typical CI g 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, illegal or 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 Area Sq.Ft. 2339 Roof [:]
No. of Stories 2 Exterior Walls Wood/Avg CraMSpace None % Finished  40% Celling [:]
Type (Det/Att) Detached Roof Surface Asphalt/Avg Basement Full Ceiling Net Disclosed | Walls [:]
Design (Style) Contemp Gutters & Dwnspts. None/Typical | SumpPump Not Disclosed | walls Nat Disclosed | Floor [:I
Existing/Proppsed  Existing Window Type Thermo/Avg Campness Not Disclosed | Floor Not Disclosed | None [:|
Age (Yrs.} 10 Storm/Screens No/Yes Settlement Not Disclosed | Outside 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 Sq.F1
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) # D None
Walls Plaster/DW/Avg Fuel Qi Range/Oven Stairs Patio None Garage 2 #ofcars
Trim/Finish Softwood/Avg ConditionAvg Disposal Drop Stair Deck None Attached
BathFloor  Tile/Avg COOLING Dishwasher Scuttle 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 % Pool None Carport
CondiionAvg Washer/Dryer [l—;l Finished Driveway Adequat

Additionat features (special energy efficient items, etc.):  YVood, tile and carpet floors. Granite counters. C-Vac. lrrigation.

Condition of the improvemer}ts, deprecigﬁon {physical, functional, and extarnal), repairs needad, quality of construction remodeling/additions, etc.: I_‘ZEEE.@J____
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 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 70 663 PAGELOF2 Fanrie Mag Form 1004 6-93
Praduced using ACI software, B00,224.8727 wwaw,achweb.com
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Valuation Section UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 150066

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 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 | Functionat | External Est. Remaining Econ. Life: reliably estimated by the cost approach due to its age. The
8 Depreciation =% estimated remaining economic life is estimated to be 65

| Depreciated Value of Improvements ... = years.

"As-i5" Value of Site Improvements =

& INDICATED VALUEBY COSTAPPROACH . .. ... . ... =

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLENQ. 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 mlies NE 3 47 mﬂes SW
Sales Price $ 1 {)90 000 s G g 1,065, 000 s e § 1 150 OOO B g 1,260,000
Price/Gross Liv. Area |$ 264,56 1S 290 113 e § 262 20 B e k] 188 340 T
ata andfor MLS#4092310 MLS #4139970 MLS #4164123 MI.S#4176421
erification Sources | Assr/Appraiser Assessor/Appraiser/Real Data | Assessor/Broker/Real Data Assessor/Broker/Real Data
ALUE ADJUSTVENTS DESCRIPTION DESCRIPTION | + {3 5 Adjustment DESCRIPTION 1 + 1) § Adiustmert DESCRIPTICN | + [ 3 Adistment
salesorFinancing | N/A: 27 -/ 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 | 11/2012 i
Location Good Good : Good ) Average i
LeaseholdFee Spnle | Fee Simple Fee Simple ; Fee Simple ; Fee Simple ;
Site 1.59 acres 1.69 acres : 1.0 acres 4 +2.000:7.16 ac ; -22.000
iew Neighborhood | Neighborhood ! Neighborhood Neighborhood
esign and Appeal | Contemp Colonial ) Contemp i Colonial ;
Qualiy of Construcion | Good Good ; Good ; Good :
Age 10 Years 9 Years ; 12 Years i 8 Years ;
2} Condition Good Good : Good i Good L 420,000
Ahove Grade Toxalf Bdims f sahs | Tolat | gds f Baths | Tow | Bgrms | Bathe | Total i Bims | Baths |
RoomCount 50 8i 4. 350 9 41 250 +5,000( 141 51 350! 100 6 550! -10,000
=3 Gross Living Area 4,120 SoFt. 3,671 80k ! 22 500 4,386 Sart. | 0 6,690 SqFt. | -128.500
a Basement & Finished | Full: Fuil: ) Full: , Full: :
4 Rooms Below Grade | 2 Rooms/Bath |5 Bath | +12,000|3 Rooms/.5 Bath | -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 i Standard :
it Garage/Carport 3 Car Garage 2 Car Garage | +10,000 |3 Car Garage  © 3 CarGarage |
4 Porch, Patio, Deck, | Dk, Per, Pat, Sm Por| Dk, Pat, Sm Por E +10,000 | 2 Porch, Deck i Deck, Porch i +10,000
Fireplace(s), etc. 1FP 1FP ! 1FP ! 1 Fireplace !
Fence, Poul, efc, None Nong : None i None [
Other None None ; ) None i
Net Adj. {total) s X D is 59,500 '$ 0[]+ X s 115,500
Adjusted Sales Price A Gross i 1 i -Gros‘s R
of Comparable G INeEs L8 1,124,500 : % 1,150,000 {Net™ 1,144 500
Comments on Sales Comparlson (zncludmg the subjec[ property s compatibifity to the nezghborhood etc. } See Attached Addendum
ITEM SUBJECT COMPARABLE NQ. 1 COMPARABLE NO. 2 COMPARABLE NO. 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 cf sa’e, option, or listing of the subject property and analysis of any prior sales of subject and comparahles within one year of the date of appraisal:
| NA

| INDICATED VALUE BY SALES COMPARISON APPROACH $ 1,140,000

INDICATED VALUE BY INCOME APPROACH {If Applicable) _ Estimated Market Rent $ N/A Mo, x Gross Rent Multiplier N/A =8 N/A
] This appraisal is made [:} "asis" E(] subject to the repairs, alterations, inspections of conditions listed below D subject to completion per plans and specifications,
Condtions o Appraisal. - See explanatory comments for HYPOTHETICAL CONDITIONS AND EXTRAORDINARY 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.

Firal Reconcifation: The Cost Approach has been considered but, not developed due to age of improvements. The [ncome 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 abeve canditions and the certification, contingent
/and limiting conditions, bkl markghevetts definition that are stated in the aftached Freticie Mar; Form 439/Fannie Mae Form 10048 {Revised ).

VALUE, AS PEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THISREPORT, ASOF 11/01/2012
ATEOF THISREPORT) TOBE S 1,140,000
A d o . SUPERVISORY APPRAISER (ONLY IFREQUIRED):
Sioh KA % Signature CJod (Doid Not
Name F’eter E Stahhope. w’ Name Inspect Property
Date Repon Signed  02/06/2015 Date Report Signed
State Cenification # NHCG-31 State NH State Certification # State
£ Or State License # State Or State License # State
Freddie Mac Farm 70 6:93 PAGE20QF 2 Fannig Mog Form 1004 6-93

Prodveed Using ACE sofeware, B2 234 Y27 waw.aclweb.com

The Stanhope Group LLC
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ADDENDUM

Borrower: N/A Fite No.: 150066
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
substarices 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 environmertal 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 changg substantially
and require a new appraisal.

ZONING

A definitive opinion regarding zoning conformity is beyond the professional expertse 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 elemerts 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
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ADDENDUM

Borrower: N/A Fite 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 wtility.
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 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
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 ne 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 upon development or reporting of a predetermined value
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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 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 shownin 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

Peter E(§ tanhoge ,) “
NHCG-31

Addendum Page 3 of 3

Appendix F: Amidon Case Studies Page 163






