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                                                                                                            General Scope of Assignment and Methodology Undertaken

                                                                                                                                   AS IS - Current  Market Value 

The appraiser has been requested by the client to isolate the depreciated (contributory) value of the existing improvement. The most appropriate method would be to establish the current 

market value of the subject and subtract out the market value of the land to arrive at the IMPLIED contributory value of the improvement.  Step one in each scenario is to establish the market 

value of the parcel. Step two is to isolate the contributory value of the land and improvement. The primary method would be to establish both the land and land / improvement value; when the 

contributory value of the land is removed, the remaining value is the contributory value of the improvement. Due to the fact there has only been one comparable land sale in the past several 

years and currently one under agreement, I haver also relied on the City of Newburyport's assessment breakdown, see below: 

I relied on the City of Newburyport's assessing percentage breakdown between the land and building for the selected sales. A range was established and a  percentage was 

selected and applied to the value conclusion for each scenario. By completing this I was able to isolate the contributory value of the  improvement, which was the focus of this 

analysis. 

STATEMENT OF LIMITING CONDITIONS AND 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 valued on the basis of it being under responsible ownership.

2.  Any sketch provided in the appraisal report may show approximate dimensions of the improvements and is included only to 

assist the reader of the report in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, 

unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

4.  Any distribution of valuation between land and improvements in the report applies only under the existing program of 

utilization. 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.

5.  The appraiser has no knowledge of any hidden or unapparent conditions of the property or adverse environmental 

conditions (including the presence of hazardous waste, toxic substances, etc.) 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 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.  This appraisal report must not be 

considered an environmental assessment of the subject property.

6.  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.

7.  The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of 

Professional Appraisal Practice, and any applicable federal, state or local laws.

8.  The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory 

completion, repairs, or alterations on the assumption that completion of the improvements will be performed in a workmanlike 

manner.

9.  The appraiser must provide his or her prior written consent before the lender/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 borrower; the mortgagee or its successors and assigns; the mortgage insurer; consultants; professional 

appraisal organizations; any state or federally approved financial institution; or any department, agency, or instrumentality of 

the United States or any state or the District of Columbia; except that the lender/client may distribute the property description 

section of the report only to data collection or reporting service(s) without having to obtain the appraiser's prior written 

consent.  The appraiser's written consent and approval must also be obtained before the appraisal can be conveyed by anyone 

to the public through advertising, public relations, news, sales, or other media.

10.  The appraiser is not an employee of the company or individual(s) ordering this report and compensation is not contingent 

upon the reporting of a predetermined value or direction of value or upon an action or event resulting from the analysis, 

opinions, conclusions, or the use of this report.  This assignment is not based on a required minimum, specific valuation, or 

the approval of a loan.

Form ACR2_DEFD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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CERTIFICATION:  The appraiser certifies and agrees that:

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

2.  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.

3.  Unless otherwise indicated, 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.

4. I have not performed an appraisal on the subject of this report or any other service in the past 5 years other than the 

submitted scenarios.

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

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

7.  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.

8.  My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform 

Standards of Professional Appraisal Practice that were in effect at the time this report was prepared.

9.  Unless otherwise indicated, I have made a personal inspection of the interior/exterior areas of the property that is the subject 

of this report.

10.  Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this 

certification (if there are exceptions, the name of each individual providing significant real property appraisal assistance is 

stated elsewhere in this report).

11 Flora Street, Newburyport, MA 01950

Gregory C. Story, MAGC #1251

MACG 1251

MA 04/10/2022

02/16/2022
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38790RESIDENTIAL APPRAISAL SUMMARY REPORT
11 Flora Street Newburyport MA 01950

Essex Book 38987 Page 020

M: 75 B: 273 & 274

2022 13,077 0 N/A

Michael & Michelle Ywuc

Single Family

Plum Island - Basin View 15764 2684.00

contributory value of improvement

See addendum

See addendum

Michael & Michelle Ywuc 11 Flora Street, Newburyport, MA 01950

Gregory C. Story, MAGC #1251 405 Waltham Street, Suite 169, Lexington, MA 02421

80

20 350

1Mil+

750

0

125

50

85

5

5

5

The subject is located on Plum Island 

a section of both Newbury and Newburyport. See addendum for market conditions breakdown, views of the Basin/Harbor. Please note the 

predominate value captures many older "cottages" along strip. The site abuts the Newbury/Newburyport town limits.

See attached deed 14,455 sf - public records

Residential: R-3; PIOD - overlay 8,000 sf min lot / 80 sf min Frontage 

The subject's highest and best use is its current use. Highest and best use 

is defined as legally permissible, physically possible, financially feasible, and maximally productive. Currently legal non conforming.

Single Family dwelling Single Family dwelling 

The Highest and Best Use of the subject as of the effective date of report: Single Family. See addendum for 

Highest and Best Use breakdown. Absent of any land survey I have concluded that the property at a minimum is legally non-conforming, 

which is supported by the historical use as a functional single family since its construction in 1982.

Oil

Paved / public

None

Yes

Incandescent / public

none noted

Level slope to harbor

14,455 sf

Irregular

Appears adequate

Neigh/Basin-Harbor

Waterfront Yes

AE 25009C0137G 07/16/2014

The appraiser is not qualified as an expert in environmental conditions and cannot offer any opinion if any adverse 

environmental conditions are present on site or in the immediate vicinity. The property has frontage along Flora Street and the rear directly 

abuts the Harbor/waterfront basin area. It is made up of two contiguous parcels.

1

2.75

Contemporary

40

5

Block

Cedar shake

Asphalt

yes - yes

mixed

yes/yes

No

No

Yes

N/A

N/A

N/A

N/A

800 +/- sf

0 sf

OJ/panel

Block

CC

No

Central

FHW

Oil

Yes

Mini splits

Hdwd,ct,cpt

Plaster/DW

Wood

Ceramic tile

Tile

Wood

No

No

Yes - 2

Small front

No

No

Balcony Yes - 2

Pellet 4

4

Gravel/stone/shel

8 3 2.5 2,169

The current owner acquired the property in 2020.

See addendum. The property was in above average overall 

condition; updated kitchen & all baths. See photos that were representative of its condition.
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Property Address: City: State: Zip Code:

County: Legal Description:

Assessor's Parcel #:

Tax Year: R.E. Taxes: $ Special Assessments: $ Borrower (if applicable):

Current Owner of Record: Occupant: Owner Tenant Vacant Manufactured Housing

Project Type: PUD Condominium Cooperative Other (describe) HOA: $ per year per month

Market Area Name: Map Reference: Census Tract:

A
S

S
IG

N
M

E
N

T

The purpose of this appraisal is to develop an opinion of: Market Value (as defined), or other type of value (describe)

This report reflects the following value (if not Current, see comments): Current (the Inspection Date is the Effective Date) Retrospective Prospective

Approaches developed for this appraisal: Sales Comparison Approach Cost Approach Income Approach (See Reconciliation Comments and Scope of Work)

Property Rights Appraised: Fee Simple Leasehold Leased Fee Other (describe)

Intended Use:

Intended User(s) (by name or type):

Client: Address:

Appraiser: Address:

M
A

R
K

E
T

 A
R

E
A

 D
E

S
C

R
IP

T
IO

N

Location: Urban Suburban Rural

Built up: Over 75% 25-75% Under 25%

Growth rate: Rapid Stable Slow

Property values: Increasing Stable Declining

Demand/supply: Shortage In Balance Over Supply

Marketing time: Under 3 Mos. 3-6 Mos. Over 6 Mos.

Predominant
Occupancy

Owner

Tenant

Vacant (0-5%)

Vacant (>5%)

One-Unit Housing

PRICE

$(000)

Low

High

Pred

AGE

(yrs)

Present Land Use

One-Unit %

2-4 Unit %

Multi-Unit %

Comm'l %

%

Change in Land Use

Not Likely

Likely * In Process *

* To:

Market Area Boundaries, Description, and Market Conditions (including support for the above characteristics and trends):

S
IT

E
 D

E
S

C
R

IP
T

IO
N

Dimensions: Site Area:

Zoning Classification: Description:

Zoning Compliance: Legal Legal nonconforming (grandfathered) Illegal No zoning

Are CC&Rs applicable? Yes No Unknown Have the documents been reviewed? Yes No Ground Rent (if applicable) $ /

Highest & Best Use as improved: Present use, or Other use (explain)

Actual Use as of Effective Date: Use as appraised in this report:

Summary of Highest & Best Use:

Utilities Public Other Provider/Description Off-site Improvements Type Public Private

Electricity

Gas

Water

Sanitary Sewer

Storm Sewer

Street

Curb/Gutter

Sidewalk

Street Lights

Alley

Topography

Size

Shape

Drainage

View

Other site elements: Inside Lot Corner Lot Cul de Sac Underground Utilities Other (describe)

FEMA Spec'l Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date

Site Comments:

D
E

S
C

R
IP

T
IO

N
 O

F
 T

H
E

 I
M

P
R

O
V

E
M

E
N

T
S

General Description

# of Units Acc.Unit

# of Stories

Type Det. Att.

Design (Style)

Existing Proposed Und.Cons.

Actual Age (Yrs.)

Effective Age (Yrs.)

Exterior Description

Foundation

Exterior Walls

Roof Surface

Gutters & Dwnspts.

Window Type

Storm/Screens

Foundation

Slab

Crawl Space

Basement

Sump Pump

Dampness

Settlement

Infestation

Basement None

Area Sq. Ft.

% Finished

Ceiling

Walls

Floor

Outside Entry

Heating

Type

Fuel

Cooling

Central

Other

Interior Description

Floors

Walls

Trim/Finish

Bath Floor

Bath Wainscot

Doors

Appliances

Refrigerator

Range/Oven

Disposal

Dishwasher

Fan/Hood

Microwave

Washer/Dryer

Attic None

Stairs

Drop Stair

Scuttle

Doorway

Floor

Heated

Finished

Amenities

Fireplace(s) #

Patio

Deck

Porch

Fence

Pool

Woodstove(s) #

Car Storage None

Garage # of cars ( Tot.)

Attach.

Detach.

Blt.-In

Carport

Driveway

Surface

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional features:

Describe the condition of the property (including physical, functional and external obsolescence):

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.

3/2007
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Public records, MLS, Owners and internet search.

9/28/2020

$1,000,000

Deed & Owner

Per Mr. Ywuc the property was in the 

process of being pubically listed for $999,77. He was able to make the owners an offer two days prior to 

the listing going online. He offered 1,000,000 with no contingencies other than financing. He also had an 

"out" clause if the home inspection discovered any issues, however, no further negotiations could be 

made based on Home inspection report.

11 Flora St

Newburyport, MA 01950

Not applicable

Inspection

Inspection

NA

NA

Insp 1/26/2022

Fee Simple

Direct water front

14,455 sf - public records

Neigh/Basin-Harbor

Contemporary

Average

40

Above Average

8 3 2.5

2,169

Full; 

Unfinished

Average

Central / Yes

None noted 

4 off street

1/0/2/2 balconies

Fireplace None/pellet stove

Shed Yes - Personal Pty

Misc None

C Vac / ext shower Yes / no

Misc None

7 Harbor St

Newburyport, MA 01950

0.40 miles N

1,400,000

791.86

MLS PIN#72887537;DOM 28

MLS/Assessor

ArmLth

Conv;0

7/30/2021 0

Fee Simple

Direct water front 0

6,520 sf +25,000

Basin-River; sup -70,000

Contemporary 0

Average

122 0

Slightly sup (5%) -70,000

0

7 3 2.0 +10,000

1,768 +40,100

Full Basement 0

Unfinished 0

Average

Central / Central 0

None noted 

5 off street 0

0/1/0 +8,000

Yes - 1 -2,500

None 0

Unknown 0

No / Yes 0

2 moorings -50,000

-109,400

1,290,600

8 64th St

Newburyport, MA 01950

0.33 miles NE

1,200,000

588.52

MLS PIN#72836859;DOM 20

MLS/Assessor

ArmLth 0

Cash;0 0

8/12/2021 0

Fee Simple

Indirect water +120,000

12,632 sf +5,000

Neigh very dist wat +120,000

Contemporary 0

Average

26 0

Slightly sup (5%) -60,000

0

5 3 2.0 +10,000

2,039 +13,000

No

Basement +20,000

Average

Central / None +10,000

None noted 

2 car gar / 5 off st -20,000

2/0/1 +4,000

None +2,500

None 0

Betterment - unkn 0

No / No 0

Roof deck -10,000

214,500

1,414,500

8 Harbor St

Newburyport, MA 01950

0.41 miles N

899,900

519.57

MLS PIN#72793389;DOM 36

MLS/Assessor

ArmLth

Conv;0

5/14/2021 0

Fee Simple

Water across st. +89,990

5,020 sf +25,000

Neigh basin acrss street +89,900

Colonial 0

Average

192 0

Similar 0

0

6 3 2.0 +10,000

1,732 +43,700

Full Basement 

Unfinished 0

Average

Central / None +10,000

None noted 

4 off street 0

0/0/1 +8,000

None +2,500

None 0

Unknown 0

No / No 0

None 0

279,090

1,178,990

See addendum for more information.

1,220,000

Form GPRES2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Data Source(s):

1st Prior Subject Sale/Transfer

Date:

Price:

Source(s):

2nd Prior Subject Sale/Transfer

Date:

Price:

Source(s):

Analysis of sale/transfer history and/or any current agreement of sale/listing:

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

SALES COMPARISON APPROACH TO VALUE (if developed) The Sales Comparison Approach was not developed for this appraisal.

FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach

Indicated Value by Sales Comparison Approach $
Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.

3/2007
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Not developed.

0

1,220,000 na na

See Addendum

Please see all 

applicable extraordinary assumptions.

$1,220,000 / $620,000 January 26, 2022

49

Scope of Work Limiting Cond./Certifications Narrative Addendum Photograph Addenda Sketch Addendum

Map Addenda Additional Sales Cost Addendum Flood Addendum Manuf. House Addendum
Hypothetical Conditions Extraordinary Assumptions Extraordinary Assumptions

Michael & Michelle Ywuc

11 Flora Street, Newburyport, MA 01950

Gregory C. Story, MAGC #1251

A.M. Appraisal Associates, Inc.

(781) 661-4014

02/16/2022

MACG 1251 MA

04/10/2022

January 26, 2022
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COST APPROACH TO VALUE (if developed) The Cost Approach was not developed for this appraisal.

Provide adequate information for replication of the following cost figures and calculations.

Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value):

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data:

Quality rating from cost service: Effective date of cost data:

OPINION OF SITE VALUE =$

DWELLING Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

=$

Garage/Carport Sq.Ft. @ $ =$

Total Estimate of Cost-New =$

Less Physical Functional External

Depreciation =$( )

Depreciated Cost of Improvements =$

''As-is'' Value of Site Improvements =$

=$

=$

INDICATED VALUE BY COST APPROACH =$

Comments on Cost Approach (gross living area calculations, depreciation, etc.):

Estimated Remaining Economic Life (if required): Years

IN
C

O
M

E
 A

P
P

R
O

A
C

H INCOME APPROACH TO VALUE (if developed) The Income Approach was not developed for this appraisal.

Estimated Monthly Market Rent $ X  Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM):

P
U

D

PROJECT INFORMATION FOR PUDs (if applicable) The Subject is part of a Planned Unit Development.

Legal Name of Project:

Describe common elements and recreational facilities:

R
E

C
O

N
C

IL
IA

T
IO

N

Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $

Final Reconciliation

This appraisal is made ''as is'', subject to completion per plans and specifications on the basis of a Hypothetical Condition that the improvements have been

completed, subject to the following repairs or alterations on the basis of a Hypothetical Condition that the repairs or alterations have been completed, subject to

the following required inspection based on the Extraordinary Assumption that the condition or deficiency does not require alteration or repair:

This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.

Based on the degree of inspection of the subject property, as indicated below, defined Scope of Work, Statement of Assumptions and Limiting Conditions,
and Appraiser’s Certifications, my (our) Opinion of the Market Value (or other specified value type), as defined herein, of the real property that is the subject
of this report is: $ , as of: , which is the effective date of this appraisal.
If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report. See attached addenda.

A
T

T
A

C
H

M
E

N
T

S A true and complete copy of this report contains pages, including exhibits which are considered an integral part of the report. This appraisal report may not be

properly understood without reference to the information contained in the complete report.

Attached Exhibits:

S
IG

N
A

T
U

R
E

S

Client Contact: Client Name:

E-Mail: Address:

APPRAISER

Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:

SUPERVISORY APPRAISER (if required)

or CO-APPRAISER (if applicable)

Supervisory or
Co-Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:
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38790ADDITIONAL COMPARABLE SALES

11 Flora St

Newburyport, MA 01950

Not applicable

Inspection

Inspection

NA

NA

Insp 1/26/2022

Fee Simple

Direct water front

14,455 sf - public records

Neigh/Basin-Harbor

Contemporary

Average

40

Above Average

8 3 2.5

2,169

Full; 

Unfinished

Average

Central / Yes

None noted 

4 off street

1/0/2/2 balconies

Fireplace None/pellet stove

Shed Yes - Personal Pty

Misc None

C Vac / ext shower Yes / no

Misc None

9 77th St

Newburyport, MA 01950

0.51 miles N

990,000

470.98

MLS PIN#722757182;DOM 17

MLS/Assessor

ArmLth

Conv;0

1/12/2021 0

Fee Simple

Direct ocean over resevn +50,000

8,276 sf +15,000

Neigh/ocean/resvtn +50,000

Colonial 0

Average

97 0

Avg not updated +99,000

0

5 4 1.0 +20,000

2,102 +6,700

Full

Unfinished 0

Average

Central / Mini splt 0

None noted 

1 covr / 6 off street -10,000

1/0/0 +8,000

1 Fpl -2,500

None 0

None 0

No / No 0

None

236,200

1,226,200

3 P St

Newburyport, MA 01950

0.29 miles NW

1,241,000

602.43

MLS PIN#72670345;DOM 70

MLS/Assessor

ArmLth

Conv;0

9/4/2020 - 2% +24,820

Fee Simple

Direct ocean/basin 0

9,583 sf +10,000

Neigh/ocean -62,050

Contemporary 0

Average

5 0

Slightly sup (5%) -62,050

0

6 3 2.5 0

2,060 +10,900

No 0

Basement +20,000

Average

Central / None +10,000

None noted 

2 covr / 4 off street -20,000

0/0/1/1 balcony +6,000

None +2,500

None 0

None 0

No / no 0

None

-59,880

1,181,120

192 Northern Blvd

Newburyport, MA 01950

0.38 miles NE

489,000

MLS PIN#72774965;DOM 132

MLS/Assessor

ArmLth

Conv;0

6/18/2021 0

Fee Simple

Busy Street +48,900

8,890 sf +15,000

Neigh / dis water +48,900

N/A 0

N/A 0

N/A 0

N/A 0

0

0

0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

112,800

601,800

See addendum for full reconciliation.
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FEATURE SUBJECT COMPARABLE SALE # COMPARABLE SALE # COMPARABLE SALE #

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach
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38790ADDITIONAL COMPARABLE SALES

11 Flora St

Newburyport, MA 01950

Not applicable

Inspection

Inspection

NA

NA

Insp 1/26/2022

Fee Simple

Direct water front

14,455 sf - public records

Neigh/Basin-Harbor

Contemporary

Average

40

Above Average

8 3 2.5

2,169

Full; 

Unfinished

Average

Central / Yes

None noted 

4 off street

1/0/2/2 balconies

Fireplace None/pellet stove

Shed Yes - Personal Pty

Misc None

C Vac / ext shower Yes / no

Misc None

22 16th St

Newbury, MA 01951

0.45 miles SE

499,900

375.58

MLS PIN#72781444;DOM 45

MLS/Assessor

Under agreement 0

0

Under agreement 0

Fee Simple

Inferior / dis water +25,000

8,890 sf +15,000

Neigh/basin +25,000

N/A 0

N/A 0

N/A 0

N/A 0

0

0

0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

N/A 0

65,000

564,900

See addendum. For Location and view, please see below.

Subject is located directly on the water; beach front with views of the basin.

Improved sales

Sale 1 - Similar water location; superior views (5%)

Sale 2 - Not on water (10%); inferior views (10%)

Sale 3 - Not on water (10%); inferior views (10%)

Sale 4 - Not on water but direct over reservation (5%); inferior views (5%)

Sale 5 - Similar water location; superior views (5%)

Land sales

Sale 7 - Not on water (10%); inferior views (10%)

Sale 8 - under agreement, no adjustment; Indirectly on water (5%); inferior views (5%)

Land reconciliation: most weight given to closed sale, call $600,000.
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FEATURE SUBJECT COMPARABLE SALE # COMPARABLE SALE # COMPARABLE SALE #

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach
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This is an appraisal report as defined by the 2022/23 Edition of Uniform Standards of Professional
Appraisal Practice, Standard Rule 2-2A, and subject to the stated scope of work.

Intended Use:
The intended use of the appraisal report is to assist the client in determining the contributory market value of the subject property for 
"significant improvement determination" regarding permitting for expansion. See 25%/50% requirements in addendum.  This report 
reflects the current valuation.

Intended User(s):
Michael & Michelle Ywuc, City of Newburyport and their duly authorized representatives; no other intended users. No additional intended
use/user are identified by the appraiser. Any use of this appraisal report or valuation conclusions by others is NOT intended by the appraiser.

Scope of work:

The appraisal is based on information gathered by the appraiser from public records, including but not limited to the City of Newburyport
Assessors Office, and the Essex County Registry of Deeds, unidentified sources, interior & exterior inspection of the subject property,
neighborhood inspection and investigation, and selection of comparable sales within the market area. The original source of the Comparables
is shown in the data source section of the market grid along with the source of confirmation, if available. The original source is presented
first. The sources and data considered to be reliable. When conflicting data is provided, the source deemed most reliable has been used. Data
believed to be unreliable was not included in the report no used as the basis for the value conclusion. The appraisal assignment was not based
on a requested minimum valuation, a specific valuation, or the approval of a loan.  

I performed the following tasks in arriving at my value opinion:

· I performed an interior and exterior inspection of the subject property;
· I viewed the public records including the deed when available (online),  assessors card (online);
· I inspected each of the comparable sales from the street;
· I collected, confirmed and analyzed data from reliable public and private sources;
· I reported the analysis, opinions and conclusions in the appraisal report;
· Utilized plans supplied by client;
· In employing the Sales Comparison Approach, a sales search was performed using the data sources mentioned previously. Gregory Story

or a staff of A.M. Appraisal Associates have driven by the sales or have utilized public records and identified their specific locus through
a complete internet analysis. 

The preparation of this appraisal consisted of:

1. An interior / exterior inspection of the subject property was made by Gregory C. Story on January 26, 2022, I was accompanied by Mr. &
Mrs. Ywuc. Although due diligence was exercised while at the property, the Appraiser is not an expert in such matters as soils, structural
engineering, hazardous waste, etc., and no warranty is given as to these elements. 

2. Research and collection of market data related to market conditions and market activity was made by Gregory C. Story.  This data was
deemed sufficient in quantity to express indicators of value as defined herein. Data was examined from MLS Property Information Network,
Inc., property owners, Town of Newburyport and surrounding cities and towns, real estate brokers and other sources deemed to be reliable by
the appraiser. Pertinent data are contained in this report. 

3. From the above data sources, a Market Analysis was performed to address forces, factors, and inferred economic supply and demand trends
that appear to affect the subject property rights in the market as of the effective date of value. 

4. The Highest and Best Use of the subject property was then developed. This analysis required consideration of the reasonably, probable and
legal use of vacant land and/or an improved property, that is physically possible, legally permissible, appropriately supported, financially
feasible, and that results in the greatest value. 

5. An opinion of the value of the subject property rights was developed via the Valuation Methods deemed appropriate by the appraiser to
develop and support credible results.  Primary data was confirmed to the extent possible given the time constraints of the assignment by
interviewing a principal in the transaction. In the case where a principal might not have been available or declined to disclose pertinent details
of the transaction, another person familiar with the deal (broker, lawyer, property manager, appraiser, etc.) was interviewed. In addition,
public information (e.g., deeds, assessor's records, etc.) was reviewed to confirm the transaction. 

6. In the development of this appraisal, consideration has been given to the merits of each of the three traditional approaches to value. These
consist of the Cost Approach, the Sales Comparison Approach, and the Income Capitalization Approach.  Each technique or approach to
value has its strengths and weaknesses, depending largely on the type of property being appraised and the quality of available data. In most
instances, one or more of these approaches will produce a more reliable value indication than the other approach, or approaches.  I have
developed only a Sales Approach to value.

7. Arriving at an opinion of the Fee Simple market value and writing this appraisal report by Gregory C. Story. To develop the opinion of the
Fee Simple value, the Appraiser performed an appraisal process, as defined by the Uniform Standards of Professional Appraisal Practice. This
Appraisal Report is a recapitulation of the Appraisers data, analyses and conclusions.
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Legal Interest Appraised

The legal interest appraised herein is the fee simple estate in the land and improvements.  A fee simple estate is defined as follows:
Absolute ownership unencumbered by any other interest or estate subject only to the four powers of government. 1

As indicated above, the purpose of this appraisal is to estimate the market value of the subject property.  

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, and 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 acting in what they consider their 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 to anyone associated with the sale.2 
                                                      

1. American Institute of Real Estate Appraisers, Dictionary of Real Estate Appraisal, 2nd Ed., (Chicago, American Institute of Real Estate Appraisers, 1989), p. 120.

2. As defined by the Office of the Controller Currency Rule 12 (FR34.443(F)).

Competency Disclosure

"I have knowledge and experience appraising this type of property in this market area and I am aware of and have access to, the necessary and
appropriate public and private data sources, such as Massachusetts MLS, tax assessment records, public land records, and other such data
sources in which the property is located". The appraiser has an office within approx. 20 miles of the subject property and has appraised over
20 properties within the subject market area over the past 6-12 months. 

Extraordinary Assumptions – Standards Rule 1-2 (f) – 2022-23 USPAP Edition

(f) Identify any extraordinary assumption necessary in the assignment.
An assumption directly related to a specific assignment, which if found to be false, could alter the appraiser’s opinions or
conclusions. An extraordinary assumption may be used in an assignment, only if

· it is required to properly develop credible opinions and conclusions;
· the appraiser has a reasonable basis for the extraordinary assumption;
· use of the extraordinary assumption results in a credible analysis; and
· the appraiser complies with the disclosure requirements set forth in USPAP for extraordinary assumptions.

Extraordinary Assumptions Made:

· The soil is clean. 
· Property title is in order, considered marketable and transferable. Fee simple ownership.
· GLA has been determined by architect (see attached drawings and email breakdown) and assumed accurate.
· All public records for sales can be relied upon.

Hypothetical Condition - Standards Rule 1-2(g) – 2022-23 USPAP Edition 

(g) Hypothetical Condition: that which is contrary to what exists but is supposed for the purpose of analysis. Hypothetical
conditions assume conditions contrary to the known facts about the physical, legal or economic characteristics of the subject
property or about conditions external to the property, such as market conditions or trends, or about the integrity of the data
used in the analysis. A hypothetical condition may be used in an assignment only if:

· use of the hypothetical condition is clearly required for legal purposes, for purposes of reasonable analysis, or for the
purposes of comparison;

· use of the hypothetical condition results in a credible analysis;
· the appraiser complies with the disclosure requirements as set forth in USPAP for hypothetical conditions;
· condition(s) used might affect the assigned results.

The following Hypothetical Condition has been made:

· None made.

Market Conditions: 

When completing an appraisal of real property, it is necessary to have a proper perspective of economic conditions as of the date of valuation.
Economic conditions play a significant role in the price paid for real estate at any given time. A market area is defined as "a geographic area
or political jurisdiction in which alternative, similar properties effectively compete with the subject property in the minds of probable,
potential purchasers and users" (Dictionary of Real Estate Appraisal P. 191). 
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U.S. home prices jumped in November at the fastest pace in more than six years, fueled by demand for more living space as Americans stick
closer to home during the pandemic, while Boston nearly broke into the top three cities with the fastest-growing prices. The nation’s home
prices soared 9.1 percent in November compared with 12 months ago, according to the S&P CoreLogic Case-Shiller 20-city home price
index. That is the largest increase since May 2014. Low borrowing costs are also contributing to rising home sales, which have sharply
reduced the number of dwellings available. The limited inventory of homes is pushing up home prices. Sales of existing homes rose in
December and home sales for all of 2020 rose to the highest level in 14 years. Boston came in fourth at 10.4 percent year-over-year price
growth. According to The Warren Group, publisher of Banker & Tradesman, the state’s median single-family home sale price was $455,000
in December and $445,500 for all of 2020. The Case-Shiller index reported Boston home prices grew at 1.7 percent on a seasonally-adjusted
basis over that period, meaning the city tied with Seattle for the second-biggest seasonally adjusted month-over-month price growth in
November. For condominiums, those figures were $410,000 and $415,000, respectively. Home sales may slow in the coming months,
consistent with declining sales in the winter, but are expected to remain elevated. The number of people who signed contracts to purchase
homes fell in November compared with October but was at a record high for November. 

Real gross domestic product (GDP) increased at an annual rate of 6.7 percent in the second quarter of 2021 (table 1), according to the
"third" estimate released by the Bureau of Economic Analysis. In the first quarter, real GDP increased 6.3 percent. The "third" estimate of
GDP released today is based on more complete source data than were available for the "second" estimate issued last month. In the second
estimate, the increase in real GDP was 6.6 percent. Upward revisions to personal consumption expenditures (PCE), exports, and private
inventory investment were partly offset by an upward revision to imports, which are a subtraction in the calculation of GDP (see "Updates to
GDP").

CONCLUSIONS:  I have drawn the following conclusions from a review of the data presented above and a review of market activity: Today,
the economy is in a state of recovery and modest expansion. GDP growth has been very positive, the most recent figure of 6.7% for Q2 2021
was a sign of continuing recovery of the economy. Job growth has been positive and, has been increasing over the past few months.
Consumer confidence took a dip per the most recent figure released, but is still at a level that signifies modest confidence in the economy by
the U.S. consumer. The real estate markets, both commercial and residential, have been quite strong in Greater Boston over the past year,
particularly within communities along and inside the Route 128 Beltway of Greater Boston. Inventory is low, prices are rising and new
construction continues to occur. Each of these factors has been taken into consideration with the valuation of the subject property. Please see
Banker and tradesman analytics below for Newburyport, which also supports all conclusions relating to the current economic climate.

Statement Relative to the Coronavirus (COVID-19)

“COVID-19 has been declared a pandemic and a national state of emergency in place. Substantial turmoil has occurred in financial markets

and due to the developing situation, it is not possible at this time to quantify its long-term or short-term effects on real estate markets or on

the subject property. The value opinion contained in this appraisal is based on findings of an analysis of market data available to the

appraiser at the time of the assignment." We have considered as of the effective date of this report what market participants were saying

about their perception of value based on the current pandemic. It is beyond the scope of this assignment to forecast future market conditions

that may impact the current real estate environment.

Assessed Value

The assessed value per the City of Newburyport in the fiscal year 2021 is $1,034,600. I have calculated tax burden using $12.64 per thousand.
Per assessors card, the assessment is 100% residential. This is provided for informational purposes only.

Exposure Time, as of the effective date of the report

Exposure Time is defined by USPAP (2022-23 Ed., Definitions) to be “the estimated length of time that the property interest being
appraised would have been offered on the market prior to the hypothetical consummation of a sale at market value on the effective date of
the appraisal. Exposure Time is a retrospective opinion based on an analysis of past events assuming a competitive and open market”. After
a review of market transactions, as well as discussions with area real estate professionals, the exposure time would have been one to three
months at the market value estimate indicated herein. 
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Marketing Time
Marketing Time is defined by USPAP (2022-23 Ed., Advisory Opinions) as “the amount of time it might take to sell a real or personal
property interest in real estate at the concluded market value level during the period immediately after the effective date of an appraisal”.
Marketing time is a function of the price, use, supply and demand conditions, financing availability, and the future market conditions that are
anticipated. The marketing time was estimated by utilizing the same types of data and analysis used in exposure time; however, we have
analyzed potential future changes in market conditions through discussions with market participants as well as our own market analysis. After
review of market transactions, the anticipated marketing time for the subject property would be one to three months at the indicated market
value estimate. This estimate assumes the subject is properly priced with an active, professional sales effort and an adequate marketing
budget.

Reconciliation of Sales Approach: Adjustments to the comparables must be made for special or creative financing or sales concessions.  No
adjustments are necessary for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are
readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can be made to
the comparable property by comparisons to financing terms offered by a third party institutional lender that is not already involved in the
property or transaction.  Any adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession but the
dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the appraiser's judgment.  
Time adjustment - I have recognized a small + 2% time adjustment for the only 2020 sale for this market segment; no adjustment for 2021
sales for this market segment based on current information gathered and reviewed;  Full Bathroom @ $20,000; Half Bath @ $10,000;
Covered parking @ $10,000/bay; Full basement @ $20,000; Fireplace @ $5,000; Pellet stove @ $2,500. Lot size based on usage and appeal
and not strictly on a square foot basis. This line item adjustment also recognizes the difference of surplus land versus excess land. The
definition of surplus land per the dictionary of Real Estate third edition is as follows: "Additional land the allows for future expansion of the
existing improvement(s); cannot be developed separately and does not have a separate highest and best use. Surplus land is associated with
an improved site that has not been developed to its maximum productivity according to its highest and best use as though vacant." The
definition of excess land per the dictionary of Real Estate third edition as follows: " In regard to an improved site, the land not needed to
serve or support the existing improvement. In regard to a vacant site or a site considered as though vacant, the land not needed to
accommodate the site's primary highest and best use. Such land may be separated from the larger site and have its own highest and best use,
or it may allow for future expansion of the existing or anticipated improvement." Surplus land is considered much less valuable than excess
land. The main value of the lot, its Highest and Best Use is as a Single Family improvement; any land beyond the minimum land area required
is considered less valuable. All of the properties presented are improved based on their Highest and Best Use. The land area reflects a single
economic unit, additional land area is considered surplus. GLA adjustment @ $100/sf (GLA per public records not MLS as lower level space
can be included in above grade area for MLS); Central A/C @ $10,000; Condition adjustment based on MLS review. 

Conclusion:  The improved sales range from a low of $1,178,990 to a high of $1,414,500. The median price within this array was $1,226,200.
I have placed less weight on Sale 2 as it appears a bit of an outlier on price and list/sale ratio. The average list to sale ratio for sales presented
was 95.47% - this sale was in excess of 126%. The remaining sales range was very tight: $1,178,990 - $1,290,600. I have placed most weight
on sales 1, 4 & 5 as they are most similar in their settings on the directly on the water. Call $1,220,000. 

Approaches to value considered, but not developed

Income Capitalization Approach: The Income Capitalization Approach to value was considered but not developed as the subject property in
this market segment would not be considered investment grade. This approach assumes that a typical investor/purchaser will establish a price
for the property at an amount where expected cash flows are adequate to provide a competitive return on equity and debt capital used to
acquire the property. Application of the income approach requires specific forecasts of rental revenues, vacancy and collection loses, and
operating expenses that the subject property will produce over a typical investment holding period. The income approach allows specific
recognition of the operating expenses that the property will occur.  Specific physical characteristics of the property itself, such as age and
condition, can serve to influence the amount of timing of necessary operating expenses. A typical purchaser of the subject property would not
consider the this approach to result in a reliable indicator of market. 

Cost Approach: The appraiser considered the Cost Approach, however, it was not developed as properties like the subject are difficult in
accurately determining depreciation and are not purchased on a cost basis in this market. A typical purchaser of the subject property would
not consider the this approach to result in a reliable indicator of market. 

Final Reconciliation of value for the entire property

This is the process of coordinating and integrating related facts to form a unified conclusion. An orderly connection of interdependent
elements is a prerequisite of proper reconciliation. This requires a reexamination of specified data, procedures, and techniques within the
framework of the approach used to derive preliminary estimates. The Sales Comparison Approaches included in the preceding section of this
report is considered a recognized appraisal technique. The indicators derived are primarily based on available market data and strengthened
by refinement through the applicable approach. The Highest and Best Use of the subject property in the before state is a legal property either
reflecting a legal non-conformity which predated the current zoning or a legally conforming site. The sales approach was the only credible
analysis to recognize the subject market value. Therefore, based upon the information gathered and the analysis thereof, it is the appraiser's
considered opinion that the market value of the subject property as of January 26, 2022 is $1,220,000.
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Contributory value of subject building only
                                              
Last final step in this assignment is to cull out the contributory value of the existing improvement. There has been one land sale in the area
past few years; see below. I have relied on that sales and the under agreement, which would be the most credible method in determining the
contributory value of the building. I have also relied on the City of Newburyport's assessing analysis as it relates to their assessment
breakdown between land and improvement. By arriving at a reliable percentage, I can then apply this factor to the market value of the
property. Below is the ratio described per 2022 assessing records for the sales presented.

Sale 1 - 40.5% contributory value of improvement 
Sale 2 - 55.2% contributory value of improvement 
Sale 3 - 52.1% contributory value of improvement 
Sale 4 - 42.8% contributory value of improvement 
Sale 5 - 71.7% contributory value of improvement 
Subject - currently for fy 2022 - 50.5% contributory value of improvements

I have placed no weight on the breakdown for Sale 5 as it was considered an outlier and well outside the range. The median contributory
value of the improvements in the remaining array is 47.65%. I have placed most weight on the sales with direct water frontage (1 - 40.5% & 4
- 42.8%) as well as the current subject's breakdown at 50.5% - Call 50%. When applied to the market value of $1,220,000 the implied
contributory value of the (improvments) based on this approach is as follows: $1,220,000 - 50% = is $610,000. The value arrived at by the
selected land comparables was $600,000 which supports the above conclusion; I have placed most weight on the land value of $600,000.

The implied contributory value of the building as of January 26, 2022 ($1,220,000 - $600,000/ land = $620,000). The contributory
value of the subject improvement based on the current real estate market is $620,000. 

Banker and Tradesman
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