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27 March 2017

Mr Mark Asselta, Esq
Brown & Connery, LLP
6 North Broad Street
Woodbury, N] 08096

RE: 420 Washington St, Southside, West of West Street
Block 188, Lot 3, Situated on Tax Map #4.03
City of Camden, Camden County, NJ
Owner: Yvette & Mark Rippie

Dear Mr Asselta:

Pursuant to our contract, I have completed my analysis of the above captioned property. This
report was made for the purpose of estimating the market value of the subject parcels, as
captioned above, in fee simple title.

The purpose of the appraisal is to determine the market value of the subject property. The
intended use is to make a determination as to the market value of the subject parcels for property
management purposes.

The report was prepared in conformance with USPAP, and the Code of Professional Ethics, and
Standards of Professional Appraisal Practice of the Appraisal Institute.

The subject property has been analyzed using the direct sales comparison analysis method.
Appropriate definitions are enclosed within the body of the appraisal report.

The values reported herein are limited by the Scope of Appraisal. The scope includes assumptions
and limiting conditions. The parcel was valued as of the effective date contained within the report.

The shape and size of the parcel was extracted from information contained in existing municipal
records and from available deeds.

\. Steven W, Bartelt is a MAT, SRA member of the Appraisal Institute
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CERTIFICATION
I have made a personal inspection of the property that is the subject of this report.

The reported analyses, opinions and conclusions are LIMITED only by the reported assumptions and
limiting conditions (contained on other pages herein), and are MY PERSONAL, impartial, and unbiased
professional analyses, opinions, and conclusions,

The use of this report is SUBJECT TO THE REQUIREMENTS of the Appraisal Institute relating to review by
its duly authorized representatives.

I have NO PRESENT OR PROSPECTIVE INTEREST in the property that is the subject of this report, and no
personal interest with respect to the parties involved.

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

My engagement was not contingent upon the development or reporting predetermined results.

My COMPENSATION for completing this assignment IS NOT CONTINGENT upon the development or
reporting of a predetermined value or direction in value that favors the cause of the Camden
Redevelopment Agency, 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.

No one provided significant real property appraisal ASSISTANCE to the person signing this certification,

As of the date of this report, Steven Bartelt, MAI, SRA has completed the continuing education program of
the Appraisal Institute.

Statements of fact contained within this report are true and correct.

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

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

NO CHANGE MAY BE MADE, on any section of this report. Further the appraiser will bear no
responsibility for such unauthorized change.

I have performed no services, as an appraiser or in any other capacity, regarding the property that is the
subject of this report within the three-year period immediately preceding acceptance of this assignment,

This report is the original work of Steven W. Bartelt. It was created in fixed form for distribution to the
Camden Redevelopment Agency for their EXCLUSIVE USE. It was made for the function of property
management and NOT intended for any other use. The appraiser hereby DISCLAIMS ANY AND ALL
LIABILITY for a) use of this report for purposes and/or functions other than the one specifically noted
herein and b) use by any person(s) or agencies other than those specifically named herein.

5 e
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27 March 2017
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SALIENT DATA SUMMARY

SUBJECT PROPERTY: The subject property is identified as 420 Washington St, Southside, west
of West Street, also identified as Block 185, Lot 3, Situated on Tax Map #4.03 situated in the City
of Camden, Camden County, NJ.

SALES OPTIONS: No information was received on this topic. To the best of our knowledge the
subject parcel is not under option to sell, agreement to sell or offered by the owner for sale. The
current owner acquired the parcel in 2010.

OWNER OF RECORD: According to the available municipal record the property is owned by the
Yvette & Mark Rippie, 79 Counts Ct, Marlton, NJ 08053. The parcel was purchased from Citi
Financial Mortgage for a consideration of $56,000. This transfer is noted in deed book 7368, page
209.

LAND DESCRIPTION: The subject parcel consisted of a single tract of residentially improved land.
Road frontage is along a public right-of-way, Washington St, in the amount of 20’ lineal feet. The
elevation is at or near road grade. Topography is generally flat and open. Maps contained in the
appendix show the general area. The total gross area of the land area is estimated at 1,120 square
feet. The outbound dimensions for the subject parcel are 20’ x 56’+/-. All information is extracted from
available municipal records and deed. No formal survey was provided.

IMPROVEMENT: The improvement is a 2+ story, wood frame, semi-detached structure. The interior
contains three bedrooms, 1.5 baths, living room, and kitchen. Foundation is poured concrete with
full basement. Basement is unfinished. Site improvements are typical for urban residential
properties,

ZONING: R3 - Residential
HIGHEST AND BEST USE: Residential

CURRENT TAX AND ASSESSMENT: was extracted from municipal records. Municipal records
indicated the following assessments.

Block/Lot Land Improvement Total
Assessment Assessment Assessment
185/3 85,200 £9,700 $14,900

Camden City 2016 Tax Rate = $2.861/2017 Tax Ratio 100.30%
DATE OF VALUATION: 17 March 2017

VALUE CONCLUSIONS:
Sales Comparison $74,000
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SCOPE of WORK
BASIC CONCEPTS AND DEFINITIONS

Under the Scope of Work Rule an appratser must:

1. identify the problem to be solved;

2. determine and perform the scope of work necessary to develop credible assignment results;
and

3.disclose the scope of work in the report.

An appraiser must properly identify the problem to be solved In order to determine the appropriate
scope of work. The appraiser must be prepared to demonstrate that the scope of work is sufficient
to produce credible assignment results,

Scope of work includes, but is niof limited to:

* the extent to which the property is identified;

* the extent to which tangtble property is inspected;

* the type and extent of data researched; and

* the type and extent of analyses applied to arrive at opinions or conclusions.

Appraisers have broad flexibility and significant responsibility in determining the appropriate
scope of worlke for an appraisal or appraisal review assignment, Credible assignment results
require support by relevant evidence and logic. &

The following sections develop the appropriate definitions essential to our discussion of value. The
notions of purpose, use, (also known as function), intended user, market value, and property rights are
discussed.

Assoclated sections regarding the basic assumptions and limiting conditions of the appraisal are also
discussed in this section, These set the appraisal in its proper context. This is then followed by a
section on appraisal methods, and those methods thought appropriate for this particular appraisal
problem.

The certification, presented previously, is also a key comnponent of this process. Sections critical to the
appralsers analysis include:

Identify the Problem to be Solved
Preperty Identification/Client or Owner Contacts
Purpese Of The Appraisal
Intended Use & Intended Users Of the Appraisal
Effective Date of the Appraiser’s Opinions & Conclusions
Type of Value/Property Rights Appraised
Assignment Conditions
Statement Of Limiting Conditions And Basic Assumptions
Application & Methodology
Summarized Contents of an Appraisal Report
Applicability Of The Valuation Methods
Methodologies Used in This Report
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Property Identification/Client and Owner Contacts: The property was inspected on March 17,
2017, The owner met the appraiser at the property.

The property owner did contact the appraiser. The property owner was present for the inspection of the
subject premises.

The following sections develop the appropriate definitions essential to our discussion of market value.
The notlons of purpose, function {use), market value, and property rights are discussed. These first
sections provide a framework that places the appraisal in its proper context. The certification
(presented earlier), and the list of basic assumptions and limiting conditions complete this process.

Purpose Of The Appraisal: The objective of the assignment, e.g., in an appraisal assignment, to develop
an opinion of the defined value of any real property interest.! The purpose of this appraisal is to
estimate the market value of the fee simple title of the subject property.

The purpose of this appraisal is to provide an opinion of market value. In this case we are specifically
concerned with the market value of the entire subject property in the as-is condition.

Intended Use & Intended User Of Appraisal: The intended use is defined as, The manner in which the
intended users expect to employ the information contained in the report. ! The intended use is also
identified as the use or uses of an appraiser’s reported appratsal or appraisal review assignment
opinions and conclusions, as tdentified by the appraiser based on communication with the client at the
time of the assignment.5

The intended use of this report is for purchase, negotiation to purchase or for use as part of a real
property management decision.

The use of this report for ANOTHER FUNCTION, lL.e. financing, listing/selling (outside of the guidelines
set forth in this report), corporate relocation, litigation, divorce (equitable distribution), tax appeal
etc..., 1s not permitted and would be misleading, It may lead to erroneous conclusions, or in extreme
cases be outright fraud.

The intended user is likewise defined as, the client and any other party as identified, by name or type,
as users of the appraisal or appraisal review report by the appraiser on the basis of communication with
the client at the time of the assignment. ® It may also be defined as A party who the appraiser intends
will employ the information contained in a report. |

The intended user is noted as - Camden Redevelopment Agency and their Counsel,

The possession of this report DOES NOT carry with it the right of use, publication nor release to
another party. With the exception of specific written, contractual obligations, the appraiser shall be
consulted prior to any release of the appraisal or its contents.

The Camden Redevelopment Agency is the intended user of this report. Under no circumstances
should any other person(s), group, organization or any real estate syndication utilize this report.

Effective Date of Appraisal: The effective date for this appraisal is March 17, 2017. This is an
important date and is defined as, The date at which the analyses, opinions, and advice in an appraisal,
review, or consulting service apply.! It is also considered as the date of an appraisal is determined by
the intended use and the intended user. In most cases the intended use and/or the intended user
dictates that the date provided is a specific day, month, and year. However, in some circumstances it
may be acceptable to be less specific... &

Property Rights Appraised: The ownership of real property consists of several distinct, individual
rights. Often this is referred to as the bundle of rights, and may be compared to a bundle of sticks
wherein each stick represents a distinct and separate right of ownership. Any or all of the bundle of
rights, {e.g. right to sell, or lease, water rights, mineral rights, right of access, hunting and fishing
rights, etc..) that make up the ownership, may be sold, leased, or otherwise restricted, either
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individually or together.

FEE SIMPLE INTEREST - The ownership rights addressed within the context of this appraisal are
those vested in a fee simple estate. A fee simple estate (otherwise unencumbered) consists of the entire
bundle of rights. It is often defined as absolute ownership unencumbered by any other interest or estate,
subject only to the limitations imposed by the governmental powers of taxation, eminent domain, police
power, and escheat.!

Discussion Of Market Value: The definition of market value, which is provided below, is extracted
directly from the sources noted below: !

Market value is the major focus of most real property appraisal assignments. Both economic and legal
definitions of market value have been developed and refined:

The most widely accepted components of market value are incorporated in the following definition: The
most probable price that the specified property interest should sell for in a competitive market after a
reasonable exposure time, as of a specified date, in cash, or in terms equivalent to cash, under ail
conditions requisite to a fair sale, with the buyer and seller each acting prudently, knowledgeably, for
self-interest, and asswning that neither is under duress.!

Market value is described in the Uniform Standards of Professional Appraisal Practice (USPAP) as a
type of value, stated as an opinion, that presumes the transfer of a property fi.e., a right of ownership or
a bundie of such rights), as of a certain date, under specific conditions set _forth in the definition of the
term identified by the appraiser as applicable in an appraisal.

1. the relationship, knowledge, and motivation of the parties (Le., seller and buyery};

2. the terms of sale {e.g., cash, cash equivalent, or other terms); and

3. the conditions of sale (e.g., exposure in a competitive market for a reasonable time prior to sale). &

Statement Of Limiting Conditions And Basic Assumptions: Every appraisal has a set of limiting
conditions and basic assumptions. The Uniform Standards of Professional Appraisal Practice requires
that such items be included. The Standards however do not dictate the precise content for each and
every appraisal. Each and every appraisal is different. To place a “standard”, pre-printed set of
assumptions and limiting conditions on every appraisal would be ludicrous. We do use a “basic” set of
statements that are customized to the individual appraisal at hand. Each and every appraisal will have
some variation on this basic set of general limiting conditions and basic assumptions, More
importantly the limiting conditions and basic assumptions place the appraisal in {ts’ proper context.
Differences in valuation often stem from variations within these conditions and assumptions. These
assumptions consider mechanical systems, ADA, hazardous waste, title, encumbrances, zoning,
liability, hazard issues, and may other important concepts. Each should be carefully considered. The
limiting conditions and basic assumptions for this report are:

This Appraisal Report was prepared by Steven Bartelt, MAI, SRA for the exclusive use of Camden
Redevelopment Agency. The information and opinions contained in this Report set forth Mr. Bartelt's
best judgment in light of the information available at the time of the preparation of this Report. Any
use of this Appraisal Report by any other person or entity, or any reliance or decisions based on this
Appraisal Report is the sole responsibility of the third party. Mr. Bartelt accepts no responsibility for
damages suffered by any third party as a result of reliance on or decisions made or actions taken
based on this Report.

The appraiser assumes no responsibility for matters of a LEGAL NATURE affecting the property
appraised or the TITLE thereto, nor does the appraiser render any opinion as to the Title, which is
ASSUMED to be good and marketable.

It is likely that the subject has financial liens against the title, However, the property is appraised as
though under responsible ownership ali mortgages, liens, encumbrances and servitudes HAVE BEEN
DISREGARDED. The appraised value does not take into account any encumbrances or liens.
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The appraiser has made NO SURVEY of the property. The sketches included in this report are to assist
the reader {n visualizing the property and contain MEASUREMENTS that are APPROXIMATE. I have
relied on municipal tax records.

Information SUPPLIED BY OTHERS is assumed to be correct, true and accurate. A reasonable effort
was made to verify such information however, but the appraiser assumes no responsibility for such
information.

As of the date of this report, Steven W, Bartelt, MAI, SRA has completed the requirements under the
continuing education program of the Appraisal Institute.

The appraiser ASSUMES that there are NO HIDDEN OR UNAPPARENT encroachments, easements nor
conditions to/of the property, subsoil or structures that would render it more or less valuable, No
responsibility is assumed for such conditions or for the engineering that may be required to discover
such facts. Further the Appraiser cannot guarantee that the subject property is free of encroachments
or easements, and recommends further investigation along with an actual survey.

The Appraiser's conclusion of value is based upon the assumption that there are no hidden or
unapparent conditions of the property. Appraiser makes no representations, guarantees or warranties
as to use or potential uses,

Flood map information was not provided. The appraiser does not have the engineering or survey
training necessary to properly map the location of the subject within a reasonable professional
certainty.

This report is the original work of Steven W, Bartelt. It was created in fixed form for distribution to the
Camden Redevelopment Agency. It is subject to the provisions of the Copyright Act.

NEITHER ALL NOR ANY PART of the content of the preceding appraisal report, or a copy thereof shall
be used for any purpose by anyone but The Camden Redevelopment Agency. Possession of this report,
or a copy thereof, does not carry with it the right of publication. The report may only be used by The
Camden Redevelopment Agency and THEN ONLY IN ITS ENTIRETY. We assume no third party liability
in this connection.

NEITHER ALL NOR ANY PART of this appraisal report, OR COPY thereof, shall be conveyed to the
public through advertising, public relations, news, sales or any other media without the previous,
written consent and approval of the appraiser. Nor shall the appraiser, firm or professional
organization of which the appraiser is a member be identified without the previous, WRITTEN
CONSENT AND APPROVAL of the appraiser.

Statements, which require an INTERPRETATION OF THE LAW, i.e., conformity, zoning, zoning
compliance ete, are based on the appraisers observation and his own judgment and common sense.
The appraiser is not an attorney at law and legal questions are answered, when asked, for valuation
purposes only and should not be considered legal opinions,

LIABILITY of the appraisers and their employees is lirnited to the fee collected for the preparation of the
appraisal. There is no accountability or liability to any third party whatsoever.

The estimate of market value is based upon the assumption that the subject property has a
MARKETABLE TITLE, free of Hens, clouds and the like.

The appraisal is further based upon the assumptions that there exist, to the subject property, NO
HIDDEN OR ADVERSE CONDITIONS, easements, encroachments nor any environmental hazards. No
environmental impact study was either requested or performed on the subject property, to the best of
the appraisers knowledge.

The appraiser makes this appraisal on the premise that all UNDERGROUND FUEL AND OIL tanks
have been eliminated and taken off-site. Should underground fuel tanks exist EVIDENCE SHOULD BE
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submitted that the tanks are not leaking product into the surrounding soil. Should such tanks leak
petroleum product into the surrounding sofl then there may be significant negative value
considerations.

WATER SUPPLIES are assumed to be potable, but interior piping may be missing or otherwise
damaged, SEWERAGE SYSTEMS are assumed to NOT BE in good working order.

Areas that are WATER COVERED or are OVERGROWN with vegetation and are not directly observable
are considered to be normal.

Many of the dimensions specified in the attached report are rounded for the express purpose of real
property valuation. For this reason NONE of the numerical data should be taken in a STRICTLY
LITERAL sense.

It should be noted that Camden County, and Camden City, contain a number of HAZARDOUS WASTE
SITES as indicated by the current edition of the Site Status Report. These sites were those which were
identified and defined by the NJ DEP, The appraiser is not an expert in toxic waste disposal and can
only Incorporate known facts of a secondary nature. It is recommended that all parties should satisfy
themselves as to the acceptability of the site in question. For a current listing of ali sites the reader
should contact NJ DEF and request a copy of the most recent version of the Site Remediation Program,
Site Status Report, consult the DEP website http://www.state.nj.us/dep/ or consult a qualified
hazardous waste expert.

The value of the real estate described within this report is contingent upon the TOTAL ABSENCE of
any freshwater wetlands contained in or bordering on the subject property, as described above.

Sofls - This appraisal was made on the assumption that engineering studies, including soil boring, do
not show any soil or subsoil condition that would render the land more or less valuable. The appraiser
has assumed competent and responsible ownership of the land and has accepted representations that
the soll and subsoil are acceptable to all Local, State and Federal Authorities, for their proposed use.

Persconalty - The appraiser, in the making of this report, HAS NOT considered any personal property as
part of the valuation estimate.

Application & Methodology: Scope of Analysis refers to the amount and type of information
researched and the analysis applied in an assignment. Scope of work includes but is not limited to the
following: &

1) the degree to which the property is inspected or identified

2) the extent of the research into physical or economic factors that could affect the property
3) the extent of the data research

4) the type and extent of analysis applied to arrive at opinions of value or conclusions.

Briefly stated the minimum USPAP reguirements for an appraisal report are:

state the identity of the client and any intended users, by name or type;

state the infended use of the appraisal;

summarize information sufficient to identify the real estate involved in the appraisal, including the physical,
legal, and economic property characteristics relevant to the assignment;

state the real property interest appraised;

state the type and definition of value and cite the source of the definition,

state the effective date of the appraisal and the date of the report;
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summnarize the scope of work used to develop the appraisal;
summarize the information analyzed, the appraisal methods and technigues employed,

state the use of the real estate existing as of the date of value and the use of the real estate reflected in the
appraisal;

when an opinion of highest and best use was developed by the appraiser, swunmarize the support and
rationale for that opinion;

clearly and conspicuously: state all extraordinary assumptions and hypothetical conditions; and state that
their use might have affected the assignment results; and

include a signed certification in accordance with Standards Rule 2-3.6

The appraiser has divided his investigation of the subject property into seven phases. This was once
commonly referred to as the Appraisal Framework. The first phase involves the appraiser in discovery
and definition of the appraisal problem. Part of this work is establishing the intended use of the
appraisal report by the client. The client’s intended use of the appraiser's reported conclusions impacts
on the appraiser’s identification, and development of those reported conclusions. The specific intended
use or function of the appraisal report was identified In an earlier section of this report. Basic
definitions i.e. market value, are also developed. I have considered the effective date of appraisal,
identification of any relevant property characteristics, and the need for any extraordinary, or
hypothetical conditions, or assumptions. All of this material is reported in the above sections.

The second phase involves planning and refining of the definition of the appraisal problem.,
Documentation for this phase was taken from information supplied by the Client, along with the actual
physical inspection, municipal tax maps, topographic maps, aerial photographs, zoning
maps/ordinances, and wetlands maps along with as much physical data as required for a credible and
reasonable analysis.

Once the appraisal problem has been identified, defined, and refined, the data collection process
begins. The data collected is governed by the definitions and identifications made in the initial phases
of the appraisal process. Items such as general market data concerning the subject parcel
neighborhood, county information, and regional information may be collected.

The fourth phase involves market area data analysis, and a conclusion as to highest and best use. The
conclusion as to highest and best use is the culmination of the preceding phases, and the starting
point for those, which follow. The conclusion to highest and best use dictates which data will be used
in the valuation methods applied. Once the highest and best has been established the mechanics of
the valuation analysis can be considered. Those which are appropriate in the context of the scope of
work can then be defined and applied.

Sales data was taken from an area comparable to that of the subject. Sales data reflects the same
highest and best use as the subject. Sales data was gathered from one source and confirmed bya
second; sales used in this report were confirmed as arm's length transactions.

Phase five involves the application of the data to the appraisal problem at hand.

The sixth phase involves the reconciliation of the market data to the subject itself and to the estimate
of market value.

The appraiser takes the collected data and associated analysis and reports them to the Client identified
in the preceding sections of this report. This takes the form of a written appraisal report, phase seven.
The appraiser has completed all analyses personally,
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General Discussion/Methods To Value: In deciding which methods are applicable to the appraisal
model one should consider the concepts of reasonableness, validity, and reliability, The valuation
models which are valid for the appraisal problem; and which can be shown to provide reliable results
are considered. Reasonableness applies to the appraisal community and what they would do given the
same set of facts with a particular appraisal problem.

In the practice of appraising the real property appraiser goes through a systematic and deliberate
series of steps, in order to arrive at a final value conclusion. Throughout the process the appraiser
employs many quantitative and qualitative tools and methods to arrive at value conclusions.
Historically there have been as many as 8 separate valuation methods. These have been distilled into
the three we most often use today. The following are general comments designed to introduce the
reader to the three most commonly used analytical methods to value, and were extracted from
appraisal text. 61

The SALES COMPARISON ana