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NIJ APPRAISAL NETWORK
140 LINCOLN AVE
HAWTHORNE, MJ 07506
973-423-5703
973-423-5705 FAX

08/17/2016

TRUSTCO BANK

RE: PROPERTY: 21 IRVING PL
GARFIELD, NJ 07026

BORROWER: BURNS
FILE NO.: NA

OPINION OF VALU 550,000
EFFECTIVE DATE: 08/09/2016

IN ACCORDANCE WITH YOUR REQUEST, WE HAVE APPRAISED THE ABOVE REFERENCED PROPERTY. THE
REPORT OF THAT APPRAISAL IS ATTACHED.

THE PURPOSE OF THE APPRAISAL IS TO DEVELOP AN OPINION OF MARKET VALUE FOR THE PROPERTY
DESCRIBED IN THiS APPRAISAL REP(RT, AS IMPROVED, IN UNENCIL/IMBERED FEE SIMPLE TITLE OF
OWNERSHIP.

THIS REPORT IS BASED ON A PHYSICAL ANALYSIS OF THE SITE ANLI IMPROVEMENTS, A LOCATIONAL
ANALYSIS OF THE NEIGHBORHOOD AND CITY, AND AN ECONOMIC ANALYSIS OF THE MARKET FOR
PROPERTIES 8JCH AS THE SUBJECT. THE APPRAISAL WAS DEVEL{IPED AND THE REPORT WAS
PREPARED IN ACCORDANCE WITH THE UNIFORM STANDARLIS OF PROFESSIONAL APPRAISAL PRACTICE.

THE OPINION OF VALUE REPORTED ABOVE IS AS OF THE STATED EFFFECTIVE DATE AND 1S CONTINGENT
UPON THE CERTIFICATION AND LIMITING CONDITIONS ATTACHED.

IT HAS BEEN A PLEASURE TO ASSIST YOU. PLEASE DO NOT HESITATE TO CONTACT ME OR ANY OF MY

SINCERELY,

,/M (y,ﬁ;ﬁ [
/ \
NICK IVANOW, SCGREA, IFA

License or Certification #: RG#01335
State: NJ Expires: 12/31/2017
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File # NA

The purpose of this summary appraisal report is to provide the lander/client with an aceurate, and adegusely supported, opinion of the market value of the subject properiy.

Properly Address 21 IRVING PL

City GARFIELD

State NJ  Zip Code 07026

Borower BURNS NN

Owner of Public Record  BURINS SSumummummmng

County BERGEN

Legal Description  BLOCK 91 LQT 33

Assessor's Parcel # 21-00091-0000-00033

Tax Year 2015

RE. Taxes$§ 11,189.46

Neighborhood Name  NA

Map Reference WINTOTAL

Census Tract 0214.00

Occupant R} Owner X Tenant L ] Vaca

nt Special Ass

essments § 0 [ 1PUD

HOAS 0

[ 1peryear [ permonth

| ] Leasehold

|| Other (describs)

Assignment Type [ ] Purchase Transaction

P4 Refinance Transaction [

| Other (describe)

Lender/Client  TRUSTCO BANK

Address

Is the subject property currently offered for sale or has it been offered for sale in the twelve months prinr 1o the eftective date of this appraisal?

X Yes [ ]No

Report data source(s) used, offering price(s), and date(s).

ACCORDING TG TAX RECORDS AN NJMLS 1524722 THE SUBJECT SOLD FOR '$430,000

AS A BANK OWNED PROPERTY.

I [}did [ did not analyze the contract for sale for the subject surchase transaction. Explain the results of 1 analysis of the contract for sale or why the analysis was not

performed.

~1 Contract Price $

Dats of Contract

Is the property seller the-owner of public | it :cord?

| |Yes | |No Data Source(s)

ls there any financial assistance (loan charges, sale concessions, gift or downpayment assistance, etc.) to be jizid by any party on behalf of the borower?

4 If Vs, report the total dollar amount and describe the items to be paird.

[ ]Yes [INo

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

__ Neighborhood Characteristics - 2-4Unit Housing Trends , 2-4 UnitHousing | PresentCand Use% |

Location [ JUban < Suburban [ | Rural Property Values [ ] Increasing Stable || Declining PRICE AGE | One-Unit 45 %
Buit-Up [ | Over75% X 25-75% | ' Under 25% | Demand/Supply [ | Shortage > i Balancy | | Over Supply | $ (000) (yrs) |2-4 Unit 40 %
M Growih | Rapid  [X] Stable ! Slow Markefing Time [X] Under3mths | | 3-Bmihs | | Over6mihs| 140 Low 0 |Multi-Family 5%
4 Neighborhood Boundaries ~_ SEE COMPARABLE SALES MAP FOR APPROXIMATE NEIGH II5ORHOOD 550 _High 100+ |Commercial 5%
4 BOUNDARIES 375 Pred. 80 |Other 5%

3 Neighiborhood Description

LIVING AMENITIES SUCH AS SCHOOLS, SHOPPING, TRANSIFORTATION. HIGHWAY ACCESS.EMPLOYMENT

CENTERS AND RECREATION AREAS ARE AVERA(SE AND WITHIN 1 MILE.

Market Conditions (including support for the ahove conclusions) 3

_ACCORDING TO LOCAL MULT/PLE LISTING SERVICES THE MEDIAN SALES PRICE

FOR FOUR FAMILY PROPERTIES APPEAR TO EE INCREASING

Dimensions 50 X 100

Area 5,000 SQ.FT.

atiape RECTANGULAR

View RESIDENTIAL

Specific Zoning Classification R-2

Zoning Description 1 & 2

FAMILY #EDIUM DENSITY RESIDENTIAL 5,000 SQ.FT. MED LOT

Zoning Compliance [ | Legal {X] Legal Nonconforming (Grandfainered Use) |

Mo Zoning | | lllegal (de:

oibe)_

Is the highest and best use of subject property as improved (or as proposed per plans and specificaiions) the present use? X Yes | No_If No, describe

Utilities Public _ Other (descrihe) Public  tither (describe) Off-site Improvements - Type Public  Private
Eecticty < [ | Water X ‘ Street_ MACADAM )
Gas X ] Sanitary Sewer [X Aley NO

FEMA Special Flood Hazard Area

| 1Yes [X]No

FEMA Flocd Zone_ X

FEMA llap # 74003C0188G

FEMA Map Date09/30/2005

Are the utilities and/or off-site improvements typical for the market arza?

Xl Yes

| No IiNo, describs

Are there any adverse site conditions or external factors (easements, encroachments, environmental conditions, land uses, etc.)? | ]Yes DP<I No IfYes, describe
General Description Foundation Exterivr [tescription materials/condition | Interior materials/condition |

Units | ] Two [ ] Three DX Four | Concrete St [>{ Crawl Space Foundaion Walls ~ CONCRETE/AVG | Floors WOOD/TILE/AVG

| Accessory Unit {describe below) | Full Basement [ Parfial Basement _|Exterior Walls | Walls DRYWALL/AVG

# of Stories 2 # of bldgs. 2 Basement Area 985 sqft |Roof Surface _ASPH/AVERAGE _ |Trm/Finish _ WOOD/AVG

Type [X] Det. [ | At | ] S-Det/End Unit | Basement Finish 0 %jGutiers & Downsprutls ALUMIAVG Bath Floor TILE/AVG

X Existing | ] Proposed [ Under Const |[] Outside Entry/Ext | | Sump Pump _[Window Type _ DBL-HUNG/AVG  iBath Wainscot  TILE/AVG

Design (Stvke) 4 FAMILY Evidence of | ] Infastation _|Stomm ash/insuled YES Car Storage

Year Built 1900 [ | Dampness | Settlement Screens YES " ] 'None

Eifective Age (Yrs) 25 Heating/Cooling Amenities | Driveway  # of Cars 6

Aftic X None PWA__ || HwBB__ [ | Radint|| ] Firenlace(s) # 0 | | Woodstove(s) # 0 |Driveway Surface CONCRETE

[_] Drop Stair ! Stairs Other STEAM [Fuel GAS ||| PatiofDeck NONE _| Fence NONE || | Garage  #0iCas 0

| Flgor [ ! Scuttle Cooling | | Central Air Conditioning | 1Pool NONE | | Porch NONE | Camport  # of Cars 0
4[] Finished | ! Heated [ 1 Individual |l 1 Other ] Other 1A [ Det. [ Built-in
=] # of Appliances | Refrigerator  Range/Oven | Dishwasher | Disposal | Microwave | Washer/Dryer | Other (describe)

Unit # 1 contains: 5 Rooms 3 Bedooms 1 Bath(s) 987 Square Feet of Gross Living Area

Unit # 2 contains: 5 _Rooms 3 Bedrooms 1_Bath(s) 987 Square Feet of Gross Living Area

Unit # 3 contains: 5 Rooms 3 Bedrooms 1 Bath(s) 1,080 Square Feet of Gross Living Area

Unit # 4 contains: ‘5 Rooms 3 Bediooms 1 Bath(s) 1,080__ Square Feet of Gross Living Area

Additional features (special energy efficient items, etc.).

COIN OPERATED LAUNDRY ROOM, 8TORAGE.

Describe the condition of ihe property (including needed repairs, detzrioration, renovations, remodeling, etc.).

APPARENT FUNCTIONAL OR EXTERNAL INADEQLIACIES NOTED.

__SUBJECT IS IN AVERAGE CONDITION NO
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Are there any physical deficiencies or adverse conditions that affect the livability, sourdness, or siructural integrily of the property?

Yas [X] No If Yes, describe.

IMPROVEMENTS

Does the property generally conform 1o the neighborhood (functiona? utility, style, condition, use, congiruction, Gi)?

[} Yes | ] No If No, describe;

s the properly subject to rent control?

|| Yes

D No il

1 Yes, describe

The following properties represent fhe most current, similar, and proximate comparable rental properties to the subject property. This analysis is intended to support the

opinion of the market rent for the subject property.

FEATURE | SUBJECT COMPARABLE RENTAL # 1 COMPARABLE RENTAL # 2 COMPARABLE RENTAL # 3
Address 21 [RVING PL 25 FARNHAM AVE 1352 HARK|SON AVE 83 WESTMINSTER PL
GARFIELD, NJ 07026 GARFIELD. NJ 07026 GARFIELLY, NJ 07026 GARFIELD, NJ 07026
Proximity to Subject s <043 MILES S 0.31 MILE% & 0.33 MILES sE
Current Monthly Rent — |$ 4410 oo s 3,100 8 3,360‘“ o $ 4,060
Rent/Gross Bldg. Ara  [$ 0.97sqft) o $  1.60sqh A8 18880t 08 1218t
Rent Control [] Yes X1 No ] Yes 2 to N Yes B0
Data Source(s) INSPECTION MLS 1602772 MLS 1618488 MLS 1631241
3 Date of Lease(s) UNKNCWN UNKNOWIN URKNOW M UNKNOWN
b{ Location RESIDENTIAL RESIDENTIAL RESIDENTIAL RESIDENTIAL
Actual Age 116 106 105 ; 96
z Condition AVERAGE AVERAGE AVERAGIE: AVERAGE
5 Gross Building Area 4,532 1,932 2,000+ 3,342
%’ Unit Breakdown Rm Count S?]'.th Rm Count ’ Szl’zert Monthly Rent  {Bm Gount S?][.ZIEL Monthly Rert | Rm Count Sﬁl.zlgt. Monthly Rent
an: Tot| Br|Ba | 4,134|Tot| Br Ba 1,932 3,100iTat| Br | Ba 1 2,000 3,360!iTot| Br | Ba | 3,342 4,060
Unit#1 531 1 987|521 1 745|3 1,200 6 31 1 1,112 1600165613 1 1,114[$ 1,360
b Unit # 2 50311 987/ 5! 21 1 745$ 100004 2] 1 444 880, 5| 3| 1 | 1,114/ 1,350
Unit # 3 5131 1 1,080[ 3] 11 1 442|% 90014 21 1 444($ 880151 3| 1 1,114/% 1,350
Unit # 4 5131 1.].1,080 $ $ $
Utilities Included WATER WATER WATER WATER
INCLUDES TRASH TRASH TRASH_ TRASH
INCLUDES SEWER SEWER SEWER SEWER

Analysis of rental data and support for estimated market rents for the individual subject units reported o (including the adequacy of the comparables, rental concessions,
efc) THE RENTAL COMPARABLES UTILIZED WERE SIMILAR TO SUBJECT IN AGF, CONDITION, FUNGCTIONAL UTILITY,
MAINTENANCE, APPEAL AND LOCATION. UNIT SIZES AND RENTS ARE ESTIMATED IF ACTUAL RENTS ARE NOT AVAILABLE.

Rent Schedule: The appraiser must reconcile the appllcable indicased monthly market rents to provide an opinigr of the market rent for each unit in the subject property.

. leases Actual Rents , - Qpinion of Market Rent. - -
Lease Date Per Unit Tl Per Unit Total

W Unit # Begin Date End Date Unfurrished Fumished Reris Unfurnished Fumished Rents
= R OWNER DCCUPIED |$ o % o8 1,375|$ $ 1,375
m 2 FAMILY DCCUPIED 1,000 f 1,000 1375 1,375
S 3 UNKNOWN UNKNOWN 1,710 1,710 1,375 1,375
2 4 UNKNOWN UNKNOWN 1,700 : 1,700 1,375 1,375
] Comment on lease data | EASE Total Actual Monthly Rent % 4,410|Total Gross Monthly Rent $ 5,500
,"_‘ INFORMATION PROVIDED BY OWNER | Other Morthly Income (temize) - % | Other Monthly Income (ftemize) $ .
I Total Actu:al Monthly Income ) 4,410| Total Estimated Momhly Income $ 5,500
Py Utilties included in estimated rents | | Electric DX Water < Sewer [ Gas | | Ol [X| Truhcolecton [ Cable . | Other
21 Comments on actual or estimated rents and other monthly income [including personal property) THE RENT SCHEDULE FOR . THE SUBJECT PROPERTY IS

THE ACTUAL RENTS WHEN AVAILABLE. THE ESTIMATED RENTS ARE TYF‘ICAL R THE AREA AND FALL IN LINE WITH THE RENTAL
MARKET AS INDICATED IN THE COMPARABLE RENTAL DATA SECTION, WHEN AT TUAL RENTS ARE NOT AVAILABLE, FORECASTED
RENTS ARE ESTIMATED WITH THE APPRAISER'S KNOWLEDGE OF THE RENTAL MARKET AND WITH THE AID OF THE MULTIPLE
LISTING SERVICE.

|_P<l did [ ] did not research the sale or transfer history of the subject property and comparable ssles. If nol, explain

My research [x] did | | did not reveal any prior sales or transfers of the subject property for the three years jirior to the effective date of this appraisal,

Data Source(s) MLS, TAX RECORDS

My researeh [ ] did [ did not reveal any prior sales or transters of the comparahle sales for the 'veal pnor nne date of sale of the comparable sale.

Data Source(s)  NJ TAX RECORDS, MULTIPLE LISTING SERVICES.

Report the results of the research and analysis of the prior sale or ransfer history of the subject property and co fmarab e sales (report additinrial prior sales on page 3).

SALE HISTORY

ITEM _...SUBJECT COMPARABLE SALE #1__ | __COMPARABLE SALE # 2 _COMPARABLE SALE # 3
Date of Prior Sale/Transfer 09/25/2015 ‘ !
k¥ Price of Prior Sale/Transfer 430,000
8 Data Source(s) TAX RECORDE TAXRECORDS - . TJAXRECORDS | . TAXRECORDS
[N Effective Date of Data Source(s) 08/09/2016 08/08/2016 ! 08/09/2016

Analysis of prior sale or transfer hISTOT}{ of the subject property and comparable sales ACCORDING T 0 LOCAL TAX RECORDS THE SUBJECT WAS

PURCHASED ON 9/25/2015 FOR $430,000 AS AN REQ PROPERTY.

NO KNOWN SALES OR TRANSFERS OF COMPARABLES WITHIN 1 YEAR OF INSFECTION DA

Freddie Mac Form 72 March 2005 Page 2 0f 7 Fannie Mae Form 1025 March 2005
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There are 1 comparable properties currently offered for sale in the subject neighborhood ranging i4 price from § 419,000 0§ 419,000
There are 6 comparable sales in the subject neighborhoau within the past twelve months ranging 1 sale price from S 400,000 t0$ 535000
FEATURE | SUBJECT COKPARABLE SALE # 1 CONPARABLE SALE # 2 COMPARABLE SALE # 3
Address 21 IRVING PL 226 PALISADE AVE 353 HARRISON AVE ‘|48 OUTWATER LN
GARFIELD, NJ 07026 GARFIELD, NJ 07026 GARFIELD, NJ 07026 GARFIELD, NJ 07026
Proximity to Subject iz 1045 MILES SW ) 0,37 MILES NE 0.88 MILES NW
Sale Price $ s oo 0§ 4000000 oo wel$ 3700000 o
Sale Price/Gross Bidg. Area |$ -sqft)$ 129,28 sqft|s ool 174,86 sqft|=7 = o 08 139.16 sq.ft)
Gross Monthly Rent $ 5,500 % 46000 . k|8 3,600} 5 =t e g 4,125}
Gross Rent Multiplier _86.96]: 102,78 L o 99.15
Price per Unit $ 100,000} ik 123,333 5 8 102,250}
Price per Room $ 25,0001 - g . 284B2) il 31,462|
Price per Bedroom $ $ 50,000{ g 74,000) 5 18 81,800]
Rent Control [Tes DX No [ ] Yes D<I No 1L Yes > No [ JYes [X] No
Data Source(s) co o IMLS 1537439 MLS 1536906 MLS 1514707
Verification Source(s) e e s ITAX RECORDS TAX RELORDS TAX RECORDS
VALUE ADJUSTMENTS DESCRIPTION DESGRIPTION +(-) Adjustment DESCR:FTION +(=) Adjustmeant DESCRIPTION +(=) Adjustment
Sale or Financing S ICONY FHA CONV
Concessions MTG ) MTG
Date of Salg/Time o L 08/05/2018 10/28/20175 10/01/2015
Location RESIDENTIAL RESIDEMTIAL RESIDEMTIAL COMM/TRAFFIC +40,900
Leasehold/Fee Simple FEE SIMPLE FEE SIMFLE FEE SIMBELE FEE SIMPLE
Site 5,000 SQ.FT. 6,888 SQ.FT. -26,500/5100 S FT, 2500 SQ.FT. +35,000
View RESIDENTIAL RESIDEMTIAL RESIDERTIAL RESID/ICOMM
(:5 Design (Style) 4 FAMILY 4 FAMILY 3 FAMILY 4 FAMILY
P Quality of Construction AVERAGE AVERAGE AVERAGE AVERAGE
4 Actual Age 116 93 o4 . 100+-
(8 Condition AVERAGE AVERAGE: AVERAGE AVERAGE
P Gross Building Area 4,532 3,004  +129.420 2,104 +218,520 2,939 +143,370
7] Unit Breakdown Totel |Bdrms| Baths | TotalBdrms| Baths Total | Brrmz| Baths Total | Bdrms| Baths
Unit # 1 5 3 1 4 2 1 4 1 1 4 2 1
=] Unit # 2 5 3 1 142 1 51 2 1 31 1
Fof Unit # 3 5] 3 1 142 1 4 | 2 1 3| 1 1
@ Unit # 4 5 3 1 4 2 1 +5,000] 3 1 1
= Basement Description PART FULL -2,5001FJLL -2,500{FULL -2,500
i Basement Finished Rooms  |UNFINISHED UNFINISHED PART FIMISHED -2,500|UNFINISHED
Functional Utility AVERAGE AVERAGE: AVERAGHE AVERAGE
Heating/Cooling GAS/NOCAC OILINCCAC GASINOLAC GAS/NOCAC
Energy Efficient ltems STANDARD STANDAFRD STANDARD STANDARD
Parking On/Off Site DRIVEWAY 2 GARAGE -10,000/2 GARACIE: -10,000|DRIVEWAY
Porch/Patio/Deck NONE NONE KHOWN 2 ENC PIJRCHES -5,000|NONE KNOWN
Net Adjustment (Total) X+ [ ]- |8 90420 X+ |- |8 2035200 X+ []- |$ 216,770
Adjusted Sale Price “+| Net Adj. 226 % Mt Adi. 55.0 % Net Adj. 530 %
of Comparables Lot e Gross A 421 %8 490,420 Gross Adj. 858 %S 573,520(Gross Adj, 542 %8 625,770
Adjusted Price Per Unit _(Ad]. 5P Comp/# of Compunits) | § 122,605| L% 191,173 g 156,443 7 s
Adjusted Price Per Room (adj. SP Gomp /s of Comp Rooms) | $ 30,651/ fk: 44 117) $ 48,1361
Adjusted Price Per Bedmm (adi. P Comp / # of Comp Bedrooms) | $ 61,303 ; & 114,704} $ 125,154k
Value per Unit $ 155,000 X 4  Units=§ 620,000[Valueper &fiA 8 147 X 4532  GBA=$ 666,204
Value per Rm. $ 41600 X 20 _Rooms = § 832,000 Valug per Bvfms.§ 103,000 X 12 Bdms.=$§ 1,236,000
Summary of Sales Comparison Approach including reconciliation of 1he above indicators of value. ML SALES CLOSED. COMPARABLE SALES ARE MOST
RECENT,COMPARABLE DWELLINGS SOLD WITHIN CLOSE PROXIMITY OF SUBJELT. ALL ADJUSTMENTS ARE NECESSARY AND
MARKET EXTRACTED. DUE TO A LACK OF USABLE SALES A 3 FAMILY PROPERTY WAS USED, _ |
Indicated Value by Sales Comparison Approach $§ 565,000
Total gross monthly rent 5,500 X gross rent muktipier (GRM) 97 =§ 533 500 Indicated value by the Income Approach
g Gomments on income approach incluging reconciliation of the GRM RENTAL INCOMES FOR CUIMPARABLES WERE ESTIMATED WHEN RENTS
5] WERE NOT AVAILABLE ON LS. e i
Indicated Value by:  Sales Comparison Approach$ 565,000 Income Approach § 52 500 Cost Approach (if developed) $
MOST WEIGHT WAS GIVEMN TO THE SALES COMPARISON APFROACH. THE INCUIME APPROACH SUFPORTS THIS VALUE.
z I
<
. .
g This appraisal is made DX “asis", | ] subject to completion per plans and spacifications on the basis of a hypothetical condition that the improvements have begn
8 completed, [ subject to the following repairs or alterations on the basis of a hypothetical condition thai the repairs or alterations have been completed, or [_] subject to the
p following required inspection based on the extraordinary assumprion that the condition or deficiency dogs <ot fequire alteration or repair
Based on a complete visual inspection of the interior and exterior areas of the subject property, defined scope of work, stafement of assumptions ‘and limiting
conditions, and appraiser’s certification, my (our) opinion uf the market value, as definud, of the real property that is the subject of this report is
$ 550,000 ,asof 08/17/2016 , Wwhich is the date of inspection and the wffective date of this appraisal,

Freddie Mac Form 72 March 2005
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ADDENDUM:

PURPOSE, FUNCTION AND INTENDED USE OF APPRAI uAL

THE PURPOSE OF THE APPRAISAL IS TO PROVIDE AN OPINION OF MARKET VALLUE OF THEE SUBJECT PROPERTY AS DEFINED IN THIS REPORT, ON
BEHALF OF THE APPRAISAL COMPANY FACILITATING THE ASSIGNMENT FOR THE REFERENCED CLIENT AS THE INTENDED USER OF THE REPORT.
THE ONLY FUNCTION OF THE APPRAISAL IS TO ASSIST THE CLIENT MENTIONED IN THIS HEPORT IN EVALUATING THE SUBJECT PROPERTY FOR
FAIR MARKET VALUE PURPOSES. THE USE OF THIS APPRAISAL BY ANYONE OTHER THAN THE STATED lNTENDED USER, OR FOR ANY OTHER USE’
THAN THE STATED USE, IS PROHIBITED.

SCOPE (EXTENT) OF THE REPORT: o

THE APPRAISAL IS BASED Ol THE INFORMATION GATHERED BY THE APPRAISEFR, FROM FLJBLIC RECORDS, OTHER IDENTIFIED SOURCES;
INSPECTION OF THE SUBJECT PROPERTY AND NEIGHEORHOOD, AND SELECTION OF C(/MPARABLE SALES, LISTINGS AND/OR RENTALS WITHIN
THE SUBJECT MARKET AREA. THE-ORIGINAL SOURCE OF THE COMPARABLES |5 SHOWN IN THE DATA SOURCE SECTION OF THE MARKET GRID
ALONG WITH THE SOURCE OF CONFIRMATION, IF AVAILABLE. THE DRIGINAL SCURGE 15 PRESENTED FIRST, THE SOURCES AND DATA ARE
CONSIDERED RELIABLE. WHEN CONFLICTING INFORIMATION WAS PROVIDED, THE SOUHCE DEEMED MOST RELIABLE HAS BEEN USED. DATA
BELIEVED TO BE UNRELIABLE WAS NOT INCLUDED IN THIS REPORT NOR USED AS BASIS FOR THE VALUE COMCLUSION. UNLESS OTHERWISE
STATED IN THE APPRAISAL REPORT, THE APPRAISER HAS NO KNOWLEDGE OF ANY HIDUEN OR UNAPPARENT CONDITIONS OF THE PROPERTY
9] THAT WOULD MAKE THE PROPERTY MORE OR LESS VALUABLE AND MAKES NO 3UARAMTEES OR WARRANTIES, EXPRESSED OR IMPLIED,

] REGARDING THE CONDITION OF THE PROPERTY.

T

A GROSS LIVING ADJUSTMENT OF $90 PER SQUARE FOT WAS USED.

TO ATTAIN SUITABLE COMPARABLES, THE APPRAISEF MAY EXCEED FNMA GUIDELINES {;¢JOR TIME AND DISTANCE.

i
=
[0}
0
J
<
Z
o
B
a
a
<

THE SUBJECT WAS PURCHASED ON 10/17/2015 AS AN REQ SALE. REPAIRS WERE APPARENTLY PERFORMED THAT BROUGHT THE CONDITION UP
TO AVERAGE.

THE SUBJECT HAS 2 BUILDINGS THAT HAVE 2 UNITS EACH. THE FRONT BUILDING HASV A FULL UNFINISHED BASEMENT, FOR ADJUSTMENT
PURPOSES IT IS BEING CONSIDERED A PARTIAL-UNFIMISHED BASEMENT. THE FRONT ELILDING HAS A STORAGE AREA/LAUNDRY ROOM WHICH 1S
HEATED AND FINISHED AND 1§ CONSIDERED IN THE GiHA. HOWEVER THIS AREA IS NOT MART OF ANY UNIT.

NO SERVICES WERE PROVIDED ON THE SUBJECT PRCPERTY WITHIN THE PRIOF THREE YEARS BY THE APPRAISER OR APPRAISAL FIRM.

COBT APPROACH TO VALLUE {not recyuited by Fannie Mas) -
Provide adequate |nformatlon for the Jender/client to replicate the below cost figures and calculations. )
Support for the opinion of site value (summary of comparable land sales or ether msthods for estimating site vaire)

o ESTIMATED | | REPRODUCTION OR | | REPLAGEMENT GOST NEW _ |OPINIOM OF S§TEiv‘i}’A'L_Uv_E ..
=4 Source of cost data DWELLING SqRL @b .. =$

R

o Quality rating from cost service Effective date of cost cata SoR@% =$
4 Comments on Cost Approach (gross living area calculations, depreciation, efc.) e = R
o 3 Garage, Caport SR @% =
Total Estimate of Gost-New i =
Less Fhysical Functional External
. .. Depreciafion B =3 )

| Depreciated Cost of Improvements . =

"As-is" Value of Sife Improvements =

Estimated Remammg Economic Llfe (HUD and VA only) Years | INDICATED VALLIE BY COST APPROACH =5
PROJECT INFORMATION FOR PLIDs (if applicable) o
Is the developer/builder in controloftha Homeowners Associafion (HOA)? | |Yes | 'No  Unittypefs) | | Defached " AmLhed

Provide the following information for PiDs ONLY if the developenbu ider is in control of the HOA and the subject ')roperty is an attached dwelhng unit:
1 egal Name of Project
k=4 Total number of phases

Tofal number uT units sold

54 Total number of units rented

| JaPUD’) | 1 Yes

= Was the project created by the conversion of existing building(s ) s of conversion.
e Dogs the project contain any multi-dwelling units? | ] Yes | | No Data Source
E4 Are the Units, common elements, and recreation facilities completa? | 1Yes @ [No IfNo, describe the status of complefion. e o

Are the common elements leased to o by the Homeowners' Associstion? [ 1¥es | No W Yes, descrits: the rental terms and options.

Describe common elements and recraational facilities.
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This report form is designed to report an appraisal of a two- to four-unit property, including a two- to four-unit property in a
planned unit development (PUD). A two- to four-unit property located in either a condominium or cooperative project
requires’ the appraiser to inspect the project antt complete the project information section of the Individual Condominium
Unit Appraisal Report or the Individual Cooperative Interest Appraisal Report ard attach it as an addendum to this report.

This appraisal report is subject to the following scope of work, intended use, iritended user, definition of market value,
statement of assumptions and limiting conditions, and certifications. Modificatizns, additions, or deletions to the intended

use, intended user; definition of market value, or-assumptions and limiting conditions are not permitted. The appraiser may
expand the scope of work to include any additional research or analysis necessary based on the complexity of this
appraisal assignment. Modifications or deletions to the certifications are also not permitied. However, additional
certifications that do not constitute material alterations to this appraisal report, such as those required by law or those
related to the appraiser's continuing education or membership in an appraisal organization, are parmitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and
the reporting requirements of this appraisal report form, including the following definition of market value, statement of
assumptions and fimiting conditions, and certifications. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the interior and exterior areas of the subject property, (2} inspect the neighborhood, (3) inspect each of the
comparable sales from at least the street, (4) research, verify, and analyze ifata from reliable public and/or private sources,
and (5) report his or her analysis, opinions, and conclusions in this appraisal report.

INTENDED USE: The intended use of this appraisal report is for the lender,/client to evaluate the property that is the
subject of this appraisal for a mortgage finarce transaction.

INTENDED USER:  The intended user of this appraisal report is the lender/client.

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 gach acting in what he or she considers his or her 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® grantzd by anyone associated with tHe sale.

*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 iradition 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 comparabie property by comparisons to finincing terms offered by a third party institutional
lender that is not already involved in the property or transaction. Any adjustriant should not be calculated on a mechanical
doltar for dollar cost of the financing or concession but the dollar armount of any adjustment should approximate the
market's reaction to the financing or concessions based on the appraiser's judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's ceriification in this report is
subject to the following assumptions and limiting conditions:

1. The appraiser will not be responsibie for matters of a legal nature that affect either the property being appraised or the
title to it, except for information that he or she became aware of during the research involved in performing this appraisal.
The appraiser assumes that the title is good and marketable and will not render any opinions about the title.

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

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency
(or other data sources) and has noted in this appraisal report whether any portion of the subject site is located in an
identified Special Flood Hazard Area. Because the appraiser is not a surveygr, he or she makss 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 bsen made beforehand, or as ntherwise required by law.

5. The appraiser has noted in this appraisal report any adverse conditions {such as needed repairs, deterioration, the
presence of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or
she became aware of during the research invalved in performing this appraiszal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledge of any hidden or unapparent physicil deficiencies or adverse conditions of the
property (such as, but not limited tfo, needed repairs, deterioration, thie prezence of hazardous wastes, toxic substances,
adverse environmental conditions, etc.) that would make the property less waluable, and has assumed that there are no
such conditions and makes no guarantees or warranties, express or implied. 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, this appraisal report must not be
considered as an environmental .assessment of the property.

6. The appraiser has bassed his or her appraisal report and valuation conclusion for an appraisal that is subject to
satisfactory completion, repairs, or alterations on the assumption that the completion, repairs, or alterations of the subject
property will be performed in a professional manner.

Freddie Mac Form 72 March 2005 Page50f 7 Fannie Mae Form 1025 March 2005

* Form 1025 — "WiiTOTAL" appraisal software by a la mode, iré. — 1-800-ALAMODE



Main File No. NA] Page » #8]

Small Resiclential Income Property Appraisal Report .4 na

APPRAISER’S CERTIFICATION:  The Appraiser certifies and agrees that;

1. | have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in
this appraisal report.

2. | performed a complete visual inspection of the interior and exterior areas f the subject property, including all units. |
reported the condition of the improvements in factual, specific terms. | identified and reported the physical deficiencies that
could affect the livability, soundness, or structural integrity of the property.

3. | performed this appraisal in accordance with the requirements of the Uriform Standards of Professional Appraisal
Practice that were adopted and promulgated by the Appraisal Standards Beard of The Appraisal Foundation and that were
in place at the time this appraisal report was prepared. :

4. 1 developed my opinion of the market value of the real property that is the subject of this report based on the sales
comparison and income approaches to valug. | have adequate market data to develop reliable sales comparison and
income approaches to value for this appraisal assignment. | further certify trat | considersd the cost approach to value but
did not develop it, unless otherwise indicated in this report.

5. | researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the
subject property for a minimum of three years prior to the effective date of this appraisal, uniess otherwise indicated in this
report. .

6. | researched, verified, analyzed, and reported on the prior sales of the corparable sales for a minimum of one year prior
to the date of sale of the comparable sale, unless otherwise indicated in this. report. :

7. | selected and used comparable sales that are locationally, physically, and furiztionally the most similar to the subject property.

8. | have not used comparable sales that were the result of combining a land sale with the contract purchase price of a
home that has been built or will be built on the land. .

9. | have reported adjustments to the comparable sales that reflect the markst's reaction to the differences between the
subject property and the comparable sales.

10. | verified, from a disinigrested source, all information in this report that was provided by parties who have a financial interest in
the sale or financing of the subject property.

11. | have knowledge and experience in appraising this type of property in this market area.

12. | am aware of, and have access to, the necessary and appropriate public aril private data sources, such as multiple listing
services, tax assessment records, public land records and other such data sources for the area in which the property is located.

13. | obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report
from reliable sources that | believe to be true and correct.

14. | have taken into consideration the factors that have an impact nn valug with respect to ithe subject neighborhood,
subject property, and the proximity of the subject property to adverse influences in the development of my opinion of market
value. | have noted in this appraisal report any adverse conditions (such as, hut not limited to, needed repairs, deterioration,
the presence of hazardous wastes, toxic substances, adverse envirorimentsi conditions, etc.) observed during the
inspection of the subject property or that | bacame aware of during the resesrch involved in performing this appraisal. | have
considered these adverse conditions in my analysis of the property vilue, anyg have reported on the effect of the conditions
on the value and marketability of the subject property.

15. | have not knowingly withheld any significant information from this apprzisal report and, to the best of my knowledge, all
statements and information in this appraisal report are true and correct.

16. | stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which
are subject only to the assumptions and limiting conditions in this appraisal report.

17. 1 have no present or prospective interest in the property that is the subject uf this report; and [ have no present or prospective
personal interest or bias with respect to the participants in the transaction. | di¢ not base, either partially or completely, my
analysis and/or opinion of market value in this appraisal report on the race, cofor, religion, sex, age, marital status, handicap,
familial status, or national origin of either the prospective ewners or occupants ¢f the subject property or of the present owners or
occupanis of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for performing this appraisal or ary future or anticipaied appraisals was not
conditioned on any agreement or understanding, written or otherwise, that | would report (or present analysis supporting) a
predetermined specific value, a predetermined minimum value, a range or girection in value, a valué that favors the cause
of any party, or the attainment of a specific result or occurrence of & specific subsequent event (such as approval of a
pending mortgage loan application).

19. | personally prepared all conclusions and opinions abeut the real estate that were set forth in this appraisal report. If |
relied on significant real property appraisal assistance from any individual or individuals in the performance of this appraisal
or the preparation of this appraisal report, | have named such individual(s) and disclosed ihe specific tasks performed in this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to
make a change to any item in this appraisal report; therefore, any chiange msde to this appraisal is unauthorized and | will
fake no responsibility for it.

20. | identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that
ordered and will receive this appraisal report. .

Freddie Mac Form 72 March 2005 Page 6 of 7 Fannie Mae Form. 1025 March 2005

Form 1025 — "WinTOTAL" appraisal software by a fa mode, ir‘Vr,:' ~— 1-800-ALAMODE



Main File No, NA] Page #9]

Small Residential Income Property Appraisal Report e s na

21. The lender/client may disclose or distribute this appraisal report to: the birrower; another lender at the request of the
borrower; the mortgagee or its successors and assigns; mortgage insurers; pgovernment sponsored enterprises; other
secondary market participants; data collection or reporting services; professional appraisal organizations; any department,
ageney, or instrumentality of the United States; and any state, the Disirict of {iolurnbia, or other jurisdictions; without having to
obtain the appraiser's or supervisory appraiser’s (if applicable) consent. Such consent must be obtained before this appraisal
report may be disclosed or distributed to any other party (including, but not limited to, the public through advertising, public
relations, news, sales, or other media).

22. | am aware that any disclosure or distribution of this appraisal repoit by me or the lender/client may be subject to certain
laws and regulations. Further, | am also subject to the provisions of the Unifnrm Standards of Professional Appraisal Practice
that pertain to disclosure ¢r distribution by me. - .

23. The borrower, another lender at the request of the borrower, the mortgagse or its successors and assigns, mortgage
insurers, government sponsored enterprises, and other secondary market pariicipants may rely on this appraisal report as part
of any mortgage finance transaction that involves any one or more of thiese parties.

24, If this appraisal report was transmitted as an “electronic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws {excluding audio and video recardings), or a facsimile transmission of this
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and
valid as if a paper version of this appraisal report were delivered containing iy original hand writien signature.

25. Any intentional or negligent misrepresentation(s) contained in this appraizal report may result in civil liability and/or
criminal penalties including, but not limited to, fine or imprisonment ¢r both 1inder the provisions of Title 18, United States
Code, Section 1001, et seq., or similar state laws. . .

SUPERVISORY APPRAISER’S CERTIFICATION:  The Supervisory Appraizer certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser’s
analysis, opinions, statements, conclusions, and the appraiser's certification.

2. | accept full responsibility for the contents of this appraisal report including, bt not limited to, the appraiser’s analysis, opinions,
statements, conclusions, and the appraiser’s cartification.

3. The appraiser identified in this appraisal repert is either a sub-contractor or sn employee of the supervisory appraiser (or the
appraisal firm), is qualified to perform this appraisal, and is acceptable 1o perforn this appraisal under the applicable state law.

4. This appraisal report complies with the Unifarm Standards of Professional fppraisal Practice that‘were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Founcation #nd that were in plage at the time this appraisal
report was prepared.

5. If this appraisal report was transmitted as an “electronic record” containing my “slectronic signature,” as those terms are
defined in applicable federal and/or state laws {excluding audio and video recordings), or a facsimile transmission of this
appraisal report containing a copy or representation of my signature, tha appraisal report shall be as effective, enforceable and
valid as if a paper version of this appraisal report were delivered containing rriy original hand written signature.

APPRAISER » k SUPERVISOMY APPRAISER (ONLY IF REQUIRED)

Signature _— ‘ Signature /. i,

Name HOWARD BECK A\ Name “’7@%&% W, géGR% CIFA

Company Name NIJ APPRAISAL NETWORK Company Narie  NIJ APPRAISAL NETWORK

Company Address 140 LINGOLN AVE Company Address 140 LINCOLM AVE

HAWTHORNE NJ 07506 o . HAWTHORMNE NJ 07506 i

Telephone Number 973-423-5703 L Telepfione Nuymber 9734235703 -~
Email Address Email Address

Date of Signature 08/17/2016 )
State Certificstion # RG#0O1335

Date of Signature and Reportm o8n7p01
Effective Date of Appraisal  08/09/2016

State Certification # o . orState Licerse # o

or State License # #42RA00432300 State NJ v

orOther(describe) _~ Giate# oo Expiration Date of Certification or License  12/31/2017
State NJ

Expiration Date of Certification or License  12/31/2017  SUBJECT PROPERTY

ADDRESS OF PROPERTY APPRAISED > Did not inzpect subject DFODGF{}/

21 IRVING PL || Did inspect exterior of subject property from street

Date of Inspection
|| Did inspect interior and exterior of subject property

GARFIELD, NJ 07026

APPRAISED VALUE OF SUBJECT PROPERTY $ 550,000 Date of Insspection

Name X Did notingpect exterior of comparable sales from street
CompanyName  TRUSTCO BANK R — || Didinspeci exterior of comparable sales from street
Company Address . Dete of Inspection

Email Address
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ZONING GRID

Maximum Mini Yard Di
Mini Lint Size Snuare Maximum Lot Coverage Height _(feety
Area laet per Minimum
{square | Width | Depih | Dwelling Main Accessory Green One | Both
Zone Type of Use {eet) (feet) {feet) Unit Building | Building { Packing | Total Space Story | Feet | Front [ Rear | Side | Sides
Onc-family :
R-1A dwelling 7,500 75 7.500 22% 25% 2 27 25 30 8 18
One-family ) !
R-1 1 dwelling_ 5,000' 50' 5,000 22% 25% 2 27 25 30 8 12!
Two-family :
2 dwelling 2,500 75 1,500 22% 25% 2 27 25 30 10 22
Onc-family
R-2 1 dwelling 3,000 50 3,000 25% 30% 242 | 27~ 20 kiY 75 17
Two-family
2 dwelling 5,000" 50' 3,000 25% 33% 242 | 27 20 30 8 12!
Multifamily
3 dwelling 10,000 100 109 2,500 25% 0% 202 {27 20 30 10 22
One-family
R-TH |1 dwelling (Same as #-2)
. Two-family
2 dwelling (Sume as F-2)
Multifamily
dwelling
3 { (townhousc)' 10,000 100 160 2,500 25% 10 35 L0% 30% 2172 30 20° 30 10 22
Garden
apartment
4 dwelling’ 10,000 100 100 2,500 25% 10 35 70% 30% 212 30 (Sce § 341-46.)
Office
5 townhousc® 10,000 100 100 2,500 35% - 3s 0% 0% 1 21 30 20 30 10 22
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BUILDING SKIETCH

Borrower BURNS I

Property Address 21 IRVING PL

City GARFIELD County BERGEM - State NJ Zip Code_ 07026

Lender/Client TRUSTCC BANK

FRONT BUILDING
21 21
Bedroom
Living SAME AS
Bedroom LEVEL 1
h~ N S 3
Bath
17
Kitchen
i Laundry
Ul
Bedroom .
<t
~
21 21
© STORAGE
17

TOTAL Sketch by a la.mode, inc. Area Calculations Sununary
Living Area . Calculation Delails
Flrst Floor 987 5q ft 47 x 21 = 987
First Floor 987 Sq ft 47 X 21 -= 987
First Floor 408 Sq ft 17 % 24 = 408
Total Living Area (Rounded): 2382 8q ft
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BUILDING SKETCH

Borrower BURNS _

Property Address 21 IRVING PL

City GARFIELD County BERGEN State NJ Zip Code_ 07026
Lender/Ciiet  TRUSTCO BANK

BACK BUILIDING

40’ 40
Bedroom Bath Bedroom  gedroom
SAME AS
i NN 8
N R LEVEL 1 ~
. Livin
Kitchen 9
40° 40°
TOTAL Sketch by a la mode, inc. Area Calculations Sununary
Living Area Calculation Details
Second Floor 1080 Sq ft 27 x 40 = 1080
Second Floor 1080 Sq ft 27 x 40 = 1080
Total Living Area (Rounded): 2160 Sq ft
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File No. NA

Borrower BURNS [

Property Address 21 IRVING PL

City GARFIELD County BERGEN State  NJ Zip Code 07026

Lender/Client TRUSTCQ BANK

IN A CONVERSATION WITH ONE OF THE PROPERTY OWNERS THE AFPRAISER WAS INFORMED OF THE
FOLLOWING REPAIRS SINCE PURCHASE:

SANDED, POWER WASHED & REPAINTED AND OTHER EXTER CURB 4PPEAL WORK

PATCHED AND REPAIRED SIDEWALKS

BACK HOUSE FLOORS ON BOTH LEVELS WERE REFINISHED AND 2N[1 FLOOR KITCHEN VWAS RENOVATED.
LEAKING RADIATORS AND BATHROOM LEAKS WERE REPAIRED AND #OTH TOILETS AND VANITIES WERE
REPLACED.

REFINISHED LAUMDRY ROOM AND PUT UP WALL IN STORAGE AREA.

NEW STAIRCASE CARPETING IN FRONT BUILDING.
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