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RE: NOTICE OF APPEAL; 694 GOODRICH FOUR CORNERS ROAD
Dear Board of Civil Authority:

My client, Victor P. LLC, hereby appeals the Board of Listers” August 15, 2025 decision regarding their grievance of the
2025 tax assessment of their real property at 694 Goodrich Four Corners Road pursuant to 32 V.S.A. § 4404. The entirety
of that record is incorporated by reference herein. A

On August 15, 2025, the Board of Listers sent a notice that it had approved a downward modification of total property
valuation to $3,036,600 from an initial valuation of $3,376,000. This determination still far exceeds the property’s fair
market value (FMV), the only touchstone of this entire process. ‘

In addition to the materials included in the grievance proceedings, which we hereby resubmit for this appeal, Victor P. LLC
is submitting an appraisal from Torrey Appraisals in Strafford, Vermont. We reserve the right to supplement the record in
this appeal up to, and including, the date of hearing. 32 V.S.A. § 4404(a). We also submit a series of photographs that
depict rooms in the house before and after my clients moved in. The purpose of this demonstration is to show the BCA that
my clients have not engaged in any significant upgrades to the house, aside from those previously specified, including a
new roof, interior and exterior paint, a wood floor in the attic, lightning rods, and a generator. The fundamental character
and quality of finishes have not changed since they purchased the hoine in July 2020 for $1,850,000.

I. DETERMINATION OF FAIR MARKET VALULE

As an initial matter, aside from any data sets the Town or its contractor has employed for populating values on the lister
cards, the guiding principle of a reassessment is to determine the FMV of each property. The FMV is defined as “the price
which the property will bring in the market when offered for sale and purchased by another.” 32 V.S.A. § 3481(1). To this
end, listers have three acceptable methods for arriving at the FMV—the cost approach, the market approach, and the income
approach; however, the market approach is “the most persuasive method of appraising residential property in Vermont.”
Barrett v. Town of Warren, 2005 VT 107, § 6. If done properly, on the other hand, each method should arrive at the same
valuation.

While it is provisionally true that lister valuations in Vermont enjoy a pi‘esumption of validity, Vermont Electric Power
Company, Inc. v. Town of Vernon, 174 Vi, 471 (2002), the Supreme Court has stated many times that “[a]ny admissible
evidence can rebut the presumption, whatever we may ultimately think of the evidence's weight.” Id. Indeed, it is the job




of the BCA and the courts, if further appeals are taken, to “determine whether the testimony offered by the taxpayer
challenging the listing can afford a rational basis for that which the taxpayer seeks to prove.” 1d. Indeed, in that same case,
the Supreme Court characterized the presumption as a “bursting bubble.” 1d. at 473.

IL LISTERS’ PUBLIC COMMENTS -

In widely disseminated comments in public forums in the Upper Valley, the listers have represented that KRT, Appraisals
failed to perform as expected under the contract with the Town. In an August 20, 2025 article in the Valley News, Cheryl
Lindberg, Chair, said that “Delays, errors on property cards and a lack of interior inspections by the firm contracted to
carry out the reassessment has left the listers with lingering concerns over the reappraisal process, Lindberg said.” These
comments are in addition to multiple comments on the Norwich Listserve by the listers to the same effect.

This extraordinary public disclosure of issues relating to KRT by itself “bursts the bubble” of the presumpticn of validity.
The Listers have admitted in public comments that KRT made errors on property cards, failed to carry out interior
inspections, and other issues to such an extent that the listers themselves were left “with lingering concerns over the
reappraisal process.”

The BCA cannot, in good faith, presume that my clients’ assessment is entitled to a presumption of validity where the
Listers themselves do not presume the validity of the reassessment.

111 APPRAISAL

Torrey Appraisals, Inc. was commissioned to perform an appraisal of the subject property using a sales-comparison
approach. Torrey Appraisals, Inc.’s opinion of value was $2,475,000, which is nearly 20% less than the Town’s assessed
value. This opinion of value is accurate both for April 1, 2025, and September 1, 2025, the effective date of the report. Iv
is especially interesting to note that Torrey Appraisals determined that the FMV. fell extremely close to Story Jenk’s (of
Landvest) opinion of value as being between $2,300,000 and $2,400,000. Torrey’s appraisal was determined entirely
independent of Story Jenk’s broker’s opinion,

Torrey Appraisals also pointed out the following: The Town of Norwich has the third-floor finish at 100% of the full
square footage. However, the third floor has eaves and a knee wall.. These features mean that an adult cannot stand
upright en much this floor. The appraiser, Linda Vaughan, therefore reduced the finished square footage of the third floor
to reflect a three-quarter finish, reducing the overall square footage to 6353 square feet.

Furthermore, with respect to the basement, Linda noted that “most rooms in the baseiment are only minimally finished
with some walls being only painted cement and not drywall and some drywall not finished off or lacking trim and
basement finish is not 80% as it states on the tax card but is closer to the 58% used in the appraisal. Basement is not
finished to the same quality as the rest of the house.” '

Given that the purpose of the reassessment was to determine the FMV of 694 Goodrich Four Corners, it is hard to square
the Town’s assessment of more than three million with an independent appraiser’s opinion of value of more than 20%
less. '

1V. GRADE FACTOR
The Listers have overinflated the grade factor of 694 Goodrich Four Corners. A survey of the grade factors of the ten

other properties that saw a 75% or greater increase n 2025 value reassessment demonstrates this overinflation. The
average grade factor for these properties is 1.55. '

Parcel ID Location ' Grade Value
10-028-000 1046 Beaver Mcadow 25
11-068-000 . 694 Goodricl Road - . 2.0.
14-008-000 915 Wallace Rd , 1.25
04-048-000 430 Upper Turnpike 1.95

09-026-000 256 Tucker Hill Rd 1.25
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Appraisal Report

Uniform Residential Appraisal Report FR¥ 0825.356
The purpose of this summary appraisal repot Is lo  provide {he lender/chent with an  accwale, and  adequalely supporled, opinfon of tha  market vale of the subjedt property.
Property Address 694 Goodrich Four Cor Cty _Norwich Stle  yT Zploke 05055
Bonoter  Sunny Payson Oumer of Public Record Victor P LLC Conly Windsor
Legal Descriplion 71.5 AC & DWL
Assessor's Parcel # 11-068.000 TaxYear 9024 R.E.Tares S 91,499
Nelghborhood Name Town of Norwich Map Reference 30150 CensusTract  9650.00
.
] Occupant g Owner D Tenani D Vacant Speclal Assessments § 0 "] pup HOAS g D peryear D per monih
% Property Rights Appralsed D Fee Simpk: [] Leasehod [} other (descrie)
Assignmen! Type D Purchase Transaclon Refinance Transacion E Olher (describe) Market value for tax grievance
lenderiCknt  Sunny Payson Adess 694 Goodrich Four Corners Rd, Norwich, VT 05055
Is the subject property cutrently offered for sakz or has it been offered for sake in the twelve monlhs prior fo the effeclive date of this appraisal? D Yes E No
Report dala sousce{s) used, offering price(s), and date(s). PrimeMLS

| \:‘ dd \:‘ did not analyze the contract for sale for the subject purchase transaction. Exphain Ihe resulls of the analysis of the conlract for sale or why the analysis was not

performed
5

Conlract Price § Date of Contrac| Is the property seller the ovmer of public record? Yes No  DalaSource(s)
g
% {sthere any financtat assisiance (loan charges, sakz concesslons, gifl or dovmpayment assistance, efc.) to be pald by any party on behak of the barrower? D Yes D o
R 11 Yes, report the total doliar amount and describe the flems to be pald.

Note: Race and the racla) compasttionof the neighborhood are not appratsal factor

Neighborhood Characlerislics One-Unit Housing Trends One-Unit Housing Present Land Use %
Location Urban Suburban N Rural Property Values Increasng Stable Dacinng PRICE AGE One-Um %
A 70

Bult-tp Over 75% 25-75% Dq Under25% | Demand/Supply I Shortag: [7] InBalance  [] Over Supply $ (000} (yrs) 2-4 Unit 3%
] Growdh Rapd Stable ] Slow Marketing Time DQ Underamihs [ 3-6mihs [] Oversmths 275 low 0 Muki-Family %
iy telhborhood Boundtis Bounded North by town of Thetford, West by town of Sharon, South by town of | 2,900 Hgh 250 | Commercl 2%
§ Hartford, East by CT River/State of NH. 900  Pred 40  |Other 25%
fof Melghtothood Descrighon Norwich borders the town of Hanover, NH, the location of Dartmouth College and the town has many close ties to the college &
z

many residents are employed there, Norwich has higher property values than any of the surrounding towns in VT due to this. Homes in the area are a
mixture of ages & styles with no true predominant age, style, or price. "Other” land in the Present Land Use % breakdown is Vacant/Public land.

Market Conditions (Including suppart for the above conclusions) Mortgage rates have gone up & caused a stabilized market some have labeled as "frozen"
due to maost market participants in 2-3% mortgages unwilling to selil as they will then be buying into higher rates. There is still a slight shortage of
MR inventory, but due to higher rates the market has remained relatively price stable. Marketing times are still under 30-45 da ypically.

Dimenslers  See attached tax map Mea 71.5 ac S Near Rectangular Vi N;Woods;

Specific Zoning Chssification RR IToningDescripon ~ Ryral residential, 2 ac min

Ioning Complarce g Legd [:I Legat Nonconforming {Grandfathered Use) D No Zoning D filzgal {describe)

Is the highest and best use of subject property as improved (or as proposed per plans and specifications) the presentuse? x Yes D Ho  ifNo, describe Due to

legal/zoning restrictions & the rural nature of the market, subject's current Residential use is Highest/Best,

Utititles Public Other {describe) Public Olher {describe) Off-sife Improvements - Type Pub: Private
] Eiecticily X O Waler L] X Privdrilled well Stet  Gravel X 0l
g s £1 B Propane sataySewer [ D Priv septic Ay None ] |

FEMA Special Flood Hazard Area D Yes g No  FEMA Flocd Zone X FEMA Map # 50027C0244E FEMA Map Date 09/28/2007

Ave the utifties and off-site kmprovements typicat for the markef area? DX Yes  [T] Mo ifNo.describe

Are There any adverse site conditions or external factors encroachments, e ! conditians, land uses, ek)? D Yes x Mo KYes,describe

None noted. Propane gas is typical for the area since there is no public gas available. Private well & septic are typical for the area since there is
no public water/sewer available. Private systems are more common for most areas of VT than public ones and this would not be considered an
Ml adverse condition.

General Description Foundation Exterior Description materals/condition { Inferior materials/condition

Units x On: [} Onewith Accessory Unit [ Concrete Sbb D Crawl Space Foundation Walls Cement/Avg Floors Wd,brck tile/Gd

# of Stories 25 [ FulBasemen! [[] PartialBasement Exterlor Wals WdClpbrd/Gd Walls DW,pan/Gd

Type D Det [] AL [7]S-Det/EndUnk  [BasementArea 2,746 AL |Roof Surface Cedar shake/Gd Trim/Finish wWd/Gd

x Existing D Proposed D Under Const  |Basement Finish 58 % |Gullers & Downspouls None Bath Floor Wd,lile/Gd

Deslgn (Siyk) Colonial g Outslde Entry/Exit D Sump Pump Window Type Db{Hng/Gd BathWalnscol  Tile/Gd

Year Built 1800 Evidence of D Infeslation Storm Sash/insulated YesiGd Car Storage D None

Effective Age (Yrs) 15 D Dampness D Setllement Screens Yes/Gd g Driveway # of Cars 4

Al None Theatg [ ] PR DG BB Q) Redant [ Amenitcs Woolstove(® # () |Driveway Suiface Gravel

D Drop Stalr Stairs [:] Other fuel  Qj) x Fireplace(s) # 8 fence  None Garage # of Cars 3

cin Floor : Scutte Coofing D Cenlial Air Conditioning x PaliolDack  Patig EU Porch 9 E Carport # of Cars 0

) Frished [} Healed (] wividaa B None |17 None X oh« Outbldgs XX A" ot []wn
% Appliances  [)¢] Refrigeralor (3¢ Range/Oen [ Dishrasher [7] Disposal [ Microwawe Washer/Dryer [} Other (descrbe)
§ Finished area above grade contalns: 44 Rooms 6 Bedrooms 5.2 Bath(s) 6,353 Square Feel of Gross Living Area Above Grade
{4 Additional eatures (speclalencrgy efficient Rems, ekc) Wide pine floors, period details, central vac, auto generator back-up, stone/butcher block counters
9 in kitchen, copper drain pipes for roof, stone patio, oversized garage, 2 small barn, shed, trails on property.

Describe the condition of the property (including needed repairs, delerioration, renovations, remodelng, efc ). C3:No updates in the prior 15 years;Main section of

the house was built in 1800 and moved to the site in 2003 per town records and put on a new foundation and addedc onto. Newer additions have
period reproduction detailing. Home is well maintained and roof was new 3 years aqo.

Are there any physical deficlancles or adverse conditions that affect the Evabifity, soundness, of structuralintegrity of the property? D Yes x No 1 Yes, descrbe
Does the property generally conform fo the nelghborhood (functional ufiidy, style, condition, use, constiuction, elc)? x Yes D Na  Iftle, describe
Freddie Mac Form 70 March 2005 UAD Verslon 9/2011 Page 1 of & Fannle Mae Form 1004 March 2005
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Main File No. 0825-356 | Page # 2

Uniform Residential Appraisal Report Fi#  0825-356
There are comparabl  properlies  currently offered  for  sale n the  subjedt nelghborhood  ranging In price from  § lo$
There are comparabl  saks I the subject nelghborhood wAlthin the past teede months fanging In sale pike fiom § lo$
FEATURE ] SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE #2 COMPARABLE SALE # 3
Addiess 694 Goodrich Four Cor 2055 Church Hill Rd 290 Hanover Center Rd 643 Pattrell Rd
Norwich, VT 05055 Woodstock, VT 05091 Hanover, NH 03755 Norwich, VT 05055

Proximty to Subject 16.57 miles SW 4.73 miles SE 2.01 miles N

Sale Prce $ $ 2,850,000 s 4,850,000 $ 1,600,000

Sale Price/Gross Liv, Area $ sqft.j$ 579.15 soft H 685.32 st $ 683.76 st

Data Sourca(s) PrimeMLS#4997626;D0M 158 | PrimeMLS#4917483;00M 481 PrimeMLS#5013215;00M 19

Veificalion Source(s) Town records, pr. inspec. Town records Town records, inspection

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +( $ Adjustment DESCRIPTION +(-} $ Adustment DESCRIPTION +(-) $ Adpustment

Sakes or Financing ArmLth ArmLth ArmLth

Concesslons Canv;0 Cash;0 Conv;,0

Date of Sak/Time s12/24:¢c11/24 $11/23:¢11/23 s11/24;¢10/24

Location N:Res; N;Res;Sup -570,000|N;Res;Sup -1,212,500(N;Res;

LeasehoidFee Simpl: Fee Simple Fee Simple Fee Simple Fee Simple

Ste 71.5ac 74.65 ac -15,750/13.08 ac +292,050/32.38 ac +195,600

View N:Woods; BiMin;LtdSght -50,000| B;Mtn; -150,000]B;Mtn; -150,000

Deslgn (Syk) DT2.5:Colonial_|DT2;Contemp 0|DT2.5;Contemp 0{DT1.75;Cape 0

CGuality of Construction Q2 Q2 Q1 -900,400{Q2

Actud Age 225 49 018 0[32 4]

Condillon c3 c3 c2 -178,215|C3

Above Grade Toel | Bdms. | Baths | Tolal | Bims. | Bahs Toal | Biws. | Bats Tolal | Bdms | Bats

Room Count 14] 6 [52} 101 5 |31 +12,500; 13| 5 (4.2 +50000 71 3 |21 +17,500

Gross Living Area 6,353 st 4,921 st +209,875 7,077 st -188,885 2,340 st +687,460

Basement & Finlshed 2746sf1593sfwo | 1602sf1482sfwo 0| 1754sf766sfin 0|1219sf0sfwu 0

Rooms Below Gradz 1rr0br0.1ba3o  {1rr0br1.0baio +8,325! 1rr0br0.0balo +62,025 +119,475

Functional Uity Average Average Average Average

Healing/Cootrg HWBB/Rad/No |FWA/CAC -10,000|HWBB/CAC -10,000[HWBB/Ht pmp -10,000
] Energy Eficlent lems Generator None +10,000| Generator Solar,generator -15,000
o GarageiCarper 3gaddw 2gbi5dw +9,000 3ga3dw 0{3ga3dw 0
b PorchPalioeck 2lprch, | patio {2 decks, | patio +7,000| 2Ipreh,prh,dk,pt -2,500|L Patio +10,000
§ FireplaceMWoodstove 6 F/P 1F/P +15,000(3 F/P, wdstv +7,500|4 F/p +6,000
4 OS garage Pond -2,500| OS htd garage -1,500|Pond, 2 sheds -3,500
% Misc. Outbidgs Barn +10,000] 1161sf fin gar -81,100}400sf offices +15,0600
g et Adjustmel Tota) [+ - 366,450 [1+ DG- ¢ -2,368525 + - 872,535
g Adjusted Sate Price Nat Adj. 12.9% tet Ad. 188% Hsl Adj 545%
Jil 0! Comparabes Goss A 326%]$ 2,483 550{60s A p4.0% ¢ 2481 475[60ss i 768% | 2472535

1 x dd | ] ddnotresearchthe sak or lransfer history of the subject property and camparabiz saks. Ifnal, explaln

Myresearch [:] did g did not reveal any prior sales of transfers of the subject property for the three years prior fo the effective date of this appralsal,

Dala Source(s) Vermont Real Estate Sales/PrimeMLS
Myresearch [] od @ did not reveal any prior sales of transfers of the comparable sakes for the year prior fo the dale of sale of the comparabl: sala.

Data Source(s) Vermont Real Estate Sales/PrimeMLS
Reportthe results of the research and analysis of the prlor sale o transfer history of the subject pioperty and comparable salkes (report additlonal prlor sales on page 3).

ITEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #2 COMPARABLE SALE #3
Date of Prior Sale/Transfer
Price of Prior Sak/Transfer
Data Source(s) VT RE Sales/PrimeMLS VT RE Sales/PrimeMLS VT RE Sales/PrimeMLS VT RE Sales/PrimeMLS
Effectve Date of Dala Source(s) 09/01/2025 09/01/2025 09/01/2025 09/01/2025
Analysis of prior sak o fransfer history of the subject property and comparablz saks No prior sales or transfers noted.
Summary of Saks Comparison Approach See Next Page.
Indicated Value by Sakes Comparison Approach $ 2,475,000
Indicated Vakee by: Sakes Comparison Approach$ 2 475.000 Cast Approach (if developed) $ Incomz Approach (if daveloped) $ 0

All 3 approaches to value were considered, but the Sales Comparison method was considered to be the best due to the difficulty in calculating
the exact depreciation for the cost approach & since this type of property is seldom purchased for income purposes in the area,

This appraisal is made E ‘asks”, D subject to completon per plns and  specHicaions on th: bask of a hypothelicd condiion thal ihe Impovemens haw  been
completed, D subfect to the follwing repals o alteraions on the basls of a hypolhelicl condilon that the repairs or allerafions hawe been completed, or D subjecita lhe
following requied inspection  based on ihe  extraordinary  assumplion that the condiin o deficlency does nol requie afteraion o repal;

RECONCILIATION

Based on a compkle visual nspection of the inferor and exterior areas of lhe subpct properly, defined scope of work, statement of assuwptions and  Fmiting
condilons, and appralser's cerlification, my (ow) opllon of the markel vale, as defined, of the real property that Kk the subject of ths report Kk

S 2,475,000 .asof 09/01/2025 , which s the date of inspeclion and the effectve date of ihk  appralsal

Freddle Mac Form 70 March 2005 UAD Verslon 9/2011 Page 20f 6 Fannle Mae Form 1004 March 2005
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Uniform Residential Appraisal Report

Main File No. 0825-356 | Paqe # 3

Fi:#  (0825-356
See attached addenda.
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COST APPROACH TO VALUE (not required by Fanniz Mae)
Provide adequale Information for the lander/clent lo replicale the below cost figures and calculatins.
Support for the opinion of site value {summary of comparable fand sak:s or other melhods for estimatlng site value) The cost approach was not required for this
appraisal
ESTIMATED D REPRODUCTION OR x REPLACEMENT COST NEW OPINION OF SITE VALUE =$
L R e ey e e e e e e
£y Sowrce of cast dala DWELLING sqft @3 ___ =
g Ouality raling from cost senvice Eifective dale of cost data @3 ___ =S
E Comments on Cost Approach (gross Iving area calculatians, depreclation, elc) =S
b4 The cost approach is not included in this appraisal. The cost approach _|G¥ae/Capat St @ o 53
to value is not the primary approach to value for most real estate Total Esfimae of Cost News . =S
appraisal. Oftentimes, it neither supports nor denies the credibility of Less Physical Funcliond Eernal
assignment results as the cost to build and the market value can be Depreciaton =% )
significantly different. Deprecialed Costollmprovemens =%
"AsAs'Value of Ste Improvements =$
Eslimated Remalning Economic Life (HUD and VA only) Years | NDICATEDVALUEBYCOSTAPPROACH =3
INCOME APPROACH TO VALUE {not required by Fannée lae)
% Estimated Monlhly Market Rent § 4} X Gross Rent Multipger 0 =3 0 Indicaled Value by Income Approach
4 Sumimary of incoms Appioach (inciding suppor for market et and GRM) The income approach was not considered to be valid since this type of property
is not usually purchased for income purposes in this area.
PROJECT BNFORMATION FOR PUDs (if applicable)
isthe develop in control of the H ! Association (HOA)? D Yes D No Unit type(s) D Delached D AMttached
Pravide the follewing Information for PUDs OHLY if the developer/builder s In conbrot of the HOA and the subject property s an atlachad dwebing unit.
Legal Name of Project
Tolal number of phases Tolal number of unfts Total number of units sold
5 Total number of units rented Total number of unils for sals Data source(s)
g Was the project crealzd by the conversion of existing building(s) into a PUD? D Yes D No ifYes, date of conversion.
§ Does the project contain any mulli-dweling units? [] Yes [7] No DataSource
E Ara the unlts, common elements, and recrealion facililies complete? [] Yes  [] Mo N, describe the status of compkelion.
2
Are the comman ekzmants kased 1o of by the Homzowners' Assoclation? [] Yes D Ho  HYes, dascribe the rentalferms and options.
Describiz commen elements and recrealional facilitas.

Freddle Mac Form 70 March 2005 UAD Verslon $/2011 Page 3 of 6
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Main file No, 0825-396 | Page # 4

Uniform Residentiat Appraisal Report ¥ 0825.356

This report form s designed to reporl an appraisal of a one-unit property or a one-unit properly with an accessory unit;

including 3 u

manufactured  home of a unit In 3 condominlum or cooperative project.

This  appralsal
statement  of
use, Intended

expand the scope of work o incude any additional research or analysls necessary based on the complexity of this appralsal
assignmen!.  Modifications  or  deletions to  the cerlifications are also not permited. However, additional certifications that do

not  constilute

continuing  education  or  membership In  an  appraisal  organizalion, are  permitied.

SCOPE OFWORK: The scope of work for this appraisal Is defined by the complexity of this appraisal assignment and the

reporting  requi
assumptions  a
inspection  of

comparable  sales from at least the street, (4) research, wverify, and analyze data from rellable public and/or private  sources,
and (5) report his or her analysis, opinions, and conclusions in lhis appralsal report.

INTENDED USE: The Intended use of this appraisal report is for the lender/client to evaluate the properly thal Is the
subject of this appraisal for a mortgage Mnance transaction.

INTENDED USE

DEFINITION OF
market  under
the price s

the passtng of fitle from seller 1o buyer under condittons whereby: (1) buyer and seller are typlcally motivated: (2) both
partles are well Informed or well advised, and each acting In what he or she considers his or her own best interest; (3) a
reasonable time is allowed for exposure in lhe open market; (4) payment is made in terms of cash in U. S. dollars or In lerms

of  financial
unaffecled by

*Adjustments  to the comparables musl be made for special or creative financing or sales concesslons. No  adjusiments are

necessary  for

readify identifiable since the seller pays these cosls In virtually all sales lransaclions. Speclal or creative financing
adjustments can be made to the comparable property by comparisons to financing terms offered by a third parly inslitutional
lender that is not already involved in the propety or transacilon. Any adjustment should not be cakulaled on a mechanical

dollar  for  dof

reaction to the financing or concessions based on the appraiser's  judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING GONDITIONS: The appralser's cerfification In  this report s

subject to  the  following assumptions  and  limiting  conditions:

1. The appraiser will not be responsible for matlers of a legal nature that affect elther the property being appraised or the litle
fo #t, except for Information that he or she became aware of during the research Involved in performing this appralsal. The
appraiser assumes that the tite Is good and marketable and will not render any opinions aboul the ftitle.

2. The appraiser has provided a skeich in this appraisal reporl 1o show the approximate dimensions of lhe improvements.

The  sketch
of Hts size.

3. The apptaiser has examined the avallable food maps that are provided by the Federal Emergency Management  Agency
(or other data sourcesy and has noted In this appraisal report whether any portion of the subject sHe s localed In an
identified  Special Flood Hazard Area. Because the appraiser Is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

4, The appral
upless  specific

5. The appra
presence  of
she  became

report, the appraiser has no knowlkdge of an hidden or  unapparent hysical  deficiencles  or  adverse  conditions of the
Y P phys

property  (such
adverse  enwirol
conditions  and
conditions  that
Because the

an  environmenial  assessmenl of  the property.

6. The appralser has based his or her appraisal report and wvaluatlon concluston for an appraisal thal Is subject 1o satisfactory
completion,  repalrs, or alterations on the assumption that the completion, repairs, or alteralions of the subject property will

be  performed

nit In a plnned unit  development (PUD). This repot form is not designed to report an appraisal of a

report Is subjectl to the following scope of work, Intended use, intended user, definition of market value,
assumptions  and  Hmiting  conditions, and  certifications.  Modifications,  additions, or  dellions to  the intended
user, definition  of market wvalue, or assumptions and limiting conditions are not permitted. The appraiser may

malerial alterations to this appraisal report, such as those required by law or those relaled 1o the appraiser's

rements of this appraisal report form, including the following definition of market wvaiue, statemenl of
nd limiting conditions, and cerifications. The appraiser must, at a minimum: (1) pefform a compkte  visual
the interlor and exterlor areas of the subject property, (2) inspect the neighbothood, (3) Inspect each of the

R: The Inlended wuser of ihis appralsal reporl Is the lender/client.

MARKET VALUE; The most probable price  which a properly should lring In  a competilive and open
all conditions requisite to a fair sal, the buyer and seller, each acting prudently, knowledgeably and  assuming
not affected by undue stimulus. implicit in this definition is the consummation of a salke as of a specified date and

arrangemenls  comparable  thereto; and (5) the price represents the normal  consideration for the  property  sold
spectal  or creative financing or sales concesslons* granted by anyone associated with the sale.

lhose costs which are normally pald by sellers as a result of ftradiion or law in a market area; these cosls are

flar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's

Is included only to assist the vreader in visualizing the propety and underslanding the appraiser's  determination

sef  will not give lestimony or appear in courl because he or she made an appraisal of the properly in question,
arangements lo do so have been made beforehand, or as otherwise required by law.

iser has noted In ihis appraisal report any adverse conditions (such as needed repalrs, deterioration, the
hazardous wasles, loxic substances, eic) observed during the inspection of the subject property or that he or
aware of during the research involved In  performing the appralsal. Unless otherwise stated in this appraisal

as, but not limiled lo, needed repalrs, deteriorallon, the presence of hazardous wasles, foxic substances,
nmental  conditions, etc) lhat would make ihe properly less valuable, and has assumed that there are no such
makes no guarantees or warranties, express or impiled. The apprailser wil not be responsible for any such
do exist or for any engineering or festing that might be reguired to discover whether such condilions exist.
appralser is not an experl In the flekl of envionmentai hazards, this appraisal repol must not be considered as

in a professional  manner.
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Uniform Residential Appraisat Report Pt 0825356

APPRAISER'S CERTIFICATION: The Appralser ceriifies and agrees that:

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

2. | peformed a complete visual Inspection of the Inteior and exterior areas of lhe subject property. | reported the conditlon
of the Improverments in faclual, specific lerms. 1 idenlified and reporfed the physical deficiencies that could affect the
livabliity,  soundness, or  sluctural  integrity of the  property.

3. | performed this  appralsal In  accordance  with  the requirements of the Uniform  Standards of  Professional  Appraisal
Practice that were adopled and promulgaled by the Appralsal Standards Board 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 repot based on the sales
comparison  approach  to  value. | have adequale comparable market data {o develop a reliable sales comparison  approach
for this appraisal assignment. | further cerlify 1thal | considered the cost and income approaches 1o wvalue but did not develop
them, unless otherwise Indicated in  this  repor.

5. | researched, wverlfled, analyzed, and reported on any curen! agreement for sale for the subjecl properly, any offering for
sale of the sublect property In the i{welve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minlmum of three years prior lo the effective date of this appraisal, unless otherwise Indicated in this reporl.
6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior
to the date of sale of the comparable sale, unless otherwise indicated in thls report.

7. | selected and used comparable sales that are locationally, physically, and functionally lhe most similar o the sublect property.
8. | have nol used comparable sales that were the resull of combining a fand sale with the contract purchase price of a home that
has been buiit or wil be built on the fand.

9. 1 have reporled adjustmenls to the comparable sales that reflect the market's reaction to the differences between the subject
property and the  comparable sales.

10. | verified, from a disinterested source, alt Information in this reporl that was provided by parties who have a financial interest In
the sale or financing of the subject properly.

1. | have knowledge and experlence in appralsing this type of property in this market area.

12. | am aware of and have access to, the necessary and appropriate public and privale data sources, such as multiple listing
services, lax assessmeni records, public land records and other such data sources for the area in  which the property Is located.
13. | oblained the informalion, estimates, and opinions furnished by other parties and expressed In this appraisal report  from
reliable  sources that | believe 1o be true and correct.

14. | have 1laken into consideration the factors that have an Impact on value with respect 1o the subject neighborhood, subject
properly, and the proximity of the subject propety fo adverse Influences In |he development of my opinion of market value. 1
have noted in this appraisal reporl any adverse conditions (such as, bul not limited to, needed repairs, deterioration, the
presence  of hazardous wastes, toxic substances, adverse  environmental condiions, eic) observed during the inspection of  lhe
subject property or that | became aware of duwing the research Involved in  performing this appraisal. | have considered these
adverse conditions in my analysis of the property value, and have reporfed on the effect of the conditions on the value and
marketabitty of the  subject  property.

15. | have not knowingly withheld any slgnificant Information  from  this  appraisal report and, lo the best of my knowkdge, alt
stalements and information in  this  appraisal report are true and cofrect.

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

17. 1 have no present or prospective Iinteresl in the property that Is the subject of this report, and | have no present or

prospeclive  personal Interest or bias with respect to the paricipants in the fransaction. | did nol base, either partially or
completely, my analysis and/or opinfon of market valte In this appraisal report on the race, color, refigion, sex, age, marial
status, handicap, famllial status, or national origin of either the prospeclive owners or occupanls of the subject property or of the
present owners or occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment andfor compensation for performing this appralsal or any fulure or anticipaled appralsals was not
condilioned on any agreement or understanding, wiltten or otherwise, that | would report (or present analysls supporlingy a
predetermined  specific  value, a predetermined  minimum value, a range or direction in value, a value that favors the cause of
any party, or the aftalnment of a specific resull or occurrence of a specific subsequent event (such as approval of a pending
mortgage loan applicalion).

19. | personally prepared all conclusions and opinions about the real estate lhat were set forth in this appraisal report. if |
refled on  significanl real property appralsal assislance 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 the specific tasks perfformed in this
appraisal reporl. | cerlify that any Individual so named s qualified to perform the tasks. | have not authorized anyone to make
a change 1to any item in this appralsal repor; therefore, any change made 1o Ihis appraisal Is unauthorized and | will fake no
responsiblitty  for it

20. | idenlified the lender/client in this appralsal report who is the individual, organtzation, or agent for the organization that
ordered and  will  receive this  appralsal  report.
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Unitorm Residential Appraisal Report RE# 0825.356

21. The lender/client may disclose or diskribute this appraisal report lo: the borrower; another lender al the request of the
borrower:  the morigagee  or  ils  successors and  assigns;  morigage  insurers;  government  spaonsored enterprises;  other
secondary market participants; data collection or reporting services; professional appraisal organizations; any depariment,
agency, or Instrumentality of the United Stales; and any stale, the District of Columbia, or other Jurisdictions; without having to
obtain  the appralser's or  supervisory appraiser's  (if  applicable) consent.  Such  consent must be obtained before this  appraisal
report may be disclosed or disiributed to any other pary (including, but not limited to, the public through advertising, public
relations, news, sales, or other media).

22. | am aware thal any disclosure or distribution of this appraisal report by me or the lender/client may be sublect to cerlain
laws and regulalions. Further, | am also sublecl 1o the provisions of the Uniform Standards of Professional  Appralsal  Pracllce
that pertain 1to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or fts successors and  assigns, mortgage
insurers, government sponsored  enterprises, and other secondary market parlicipanls may rely on this appraisal report as part
of any mortgage finance fransaction that involves any one or more of these parties.

24, If this appraisal report was transmitled as an ‘eleclronic record” conlaining my “electronic  signature,* as ibose lerms  are
defined In  applicable federal andfor state laws (exciuding audic and wvideo recordings), or a3 facsimlle firansmission of this
appraisal repart confalning a copy or representation of my signalure, the appralsal report shali be as effeclive, enforceable and
valld as if a paper wversion of |Ihils appraisal repart were delivered containing my original hand written  signature.

25. Any intentional or negligent  misrepresentation(s) contained In  this  appralsal repot may resull in civil llablily  and/or
aiminal  penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United Slates
Code, Section 1001, et seq, or simiar slate laws.

SUPERVISORY APPRAISER'S GERTIFICATION: The Supervisory  Appraiser  certiies and  agrees that:

1. 1 directly supervised the appralser for this appraisal assignment, have read the appralsal reporl, and agree with the appraiser's
analysis, oplnlons, statements, conclusions, and the appraiser's certification.

2. | accept full responsibility for the contents of this appraisal reporl including, but not lmited 1o, the appraiser's analysls, opinions,
statements, conclusions, and the appraiser's certification.

3. The appralser [dentified in this appraisal repod is either a sub-contraclor or an employee of the supervisory appraiser (or lhe
appraisal fim), is qualified to perform thls appraisal, and |Is acceplable 1o perform this appraisal under 1{be applicable state law.

4. This appraisai report complies with the Uniform Standards of  Professional ~ Appraisal Practice thal were adopted and
promuigated by the Appraisal Standards Board of The Appraisal Foundation and that were In place at the time this appraisal
report was prepared.

6. If this appraisal report was fransmitted as an ‘eleclronic  record* containlng my “eleclronic  signature,” as those terms are
defined in  applicable federal and/or slate laws {excluding audic and video recordings), or a facsimie transmission of lhis
appralsal report conlaining a copy or representalion of my signalure, the appraisal report shall be as effective, enforceable and
valid as if a paper version of this appraisal report were delivered conlaining my original hand written  signature.

APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)
)
Signalure 10 Signature

Name  [inda A Vaughan Name

Company Name Torrey Appraisals, Inc. Company Name

Company Address 69 Carpenter Hill Rd Company Address
Strafford, VT 05072

Telephone Number (802) 765-9633 Telephone Number

Email Address {orre raisals@gmail.com Emall Address

Date of Signature and Report 09/16/2025 Date of Signature

Effective Date of Appraisal 09/01/2025 State Cerlilication #

State Cerlification # 079-0058904 or Stale License #

or State License # State

or Other (describe) State # Explration Date of Certification or License

State VT

Expiration Date of Cerlification or License 05/31/2026 SUBJECT PROPERTY

ADDRESS OF PROPERTY APPRAISED [ Did ot inspect sublect property

694 Goodrich Four Cor
Norwich, VT 05055

[ Did inspect exterior of subjecl property from street

Date of Inspection

[ Did inspect Interior and exterior of subject property

APPRAISED VALUE OF SUBJECT PROPERTY $ 2 475.000
Date of inspection

LENDER/CLIENT
Name

No AMG COMPARABLE SALES
Company Name Sunny Payson
Company Address 694 Goodrich Four Corners Rd, Norwich, VT [J Did not inspect exlertor of comparable sales from street

05055 [] Didinspect exterlor of comparable sales from sireet
Emall Address Date of Inspection
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Maln file No. 0825-356_| Page # 7

Uniform Residential Appraisal Report Rid 0825.356
FEATLRE 1 SURJECT COMPARABLESALE# 4 COMPARABLE SALE # 5 COMPARABLE SALE# ¢
Adiess 694 Goodrich Four Cor 395 Main St
Norwich, VT 05055 Norwich, VT 05055
Proximity to Subject 2.95 miles SW
Sele Price $ $ 1,650,000 3 $
Sake PricefGross Liv. Area $ sq.|$ 375.09 sl $ sqf. $ sqll.
Dala Source(s) PrimeMLS#4993351:D0M 25
Verlfication Source(s) Town records, pr. inspec.
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +() $ Adjustment DESCRIPTION +{-} $ Adjusiment DESCRIPTION +(-) $ Adustment
Sales or Financing ArmbLth
Concessions Conv;0
Date of Sak/Time s07/24:¢05/24
Localion N;Res; N;Res;
Leasehold/Tee Simpk: Fee Simple Fee simple
SEB 715ac 27 ac +344,000
£ Mad N:Woads; N:Res: 0
3 Design (Styk) DT2.5:Colonial |DT2;Colanial 0
8 Oualily of Construction Q2 Q2
§ Z*";“Me 225 200 0
NCLoN
§ Above Grade CT;SA Bgms. | Rahs Ciu?al fdms. | Baths Toal | Bdms. | Rahs Toat | Bdms | Bahs
2 14] 6152 9l s [a1 +7,500
Gross Living Area 6,353 4 ft. 4,309 sq ft. +306,545 sqft. sqft.
Basemen! & Finished 2746s71593sfwo | 1216sf0sfin 0
Rooms el Grade 1rr0br0.1ba3o +119.,475
Funclional Utity Average Average
Heallng/Coolg HWBB/Rad/No |HWBB/None +10,000
Energy Elicient terms Generator None +10,000
Gatage/Carpat 3gaddw 4dw +15,000
PotchiPatioDeck 2lpreh, | patio {3 1 porches -2,000
FireplaceMoodslove 6 F/P 3 F/P, wdstv +7,500
Mise. QS garage Barn -23.500
Misc. Qutbldgs S pond,shd, TC +17,500
Het Adjustment (Total) D+ - |8 g120200 [+ [1- |t 1+ D - s
Adjusted Sak Price Net Adj. 49.2% Net Adj. % Net Ad] %
of Comparabls Gross Adj. 523% ¢ 2,462,020 Gross Adp. %13 Gross Adj. %8
Report the results of the research and analysis of the prior sale er ransfer history of the sublect property and comparable sales (report additional prior sales on page 3).
ITEM SURJECT COMPARABLE SALE# 4 COMPARABLESALE # COMPARABLE SME# ¢
Date of Prior Sale/Transfer
Price of Prior Sak/Transfer
Data Source(s) VT RE Sales/PrimeMLS VT RE Sales/PrimeMLS
Effective Date of Dala Source(s) 09/01/2025 09/01/2025

ESB Analysis of prior sab: or bransfer history of the subject property and comparabla sakes

Analysis/Comments

ANALYSIS / COMMENTS
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Supplemental Addendum Fileto, 0825-356
Borrower Sunny Payson
Properly Adess 694 Geodrich Four Cor
city Norwich Conny Windsor Ste VT IpCek 05055
Lender/Client Sunny Payson

The sales comparison approach is the one most used by appraisers to help them determine the current market value of a
property. When using this approach the appraiser uses the most similar and recent sales in the local market and makes
adjustments to the sales prices for the differences that most effect the value. Adjustments are taken from the local market and
represent what a typical buyer would pay for that particular difference in the properties. The adjusted values are then compared
to come up with the most likely current value.

Subject home is larger than most homes in the area and has more acreage so it was necessary to use 2 sales over 12 months
to bracket certain features and it was also necessary to use sales outside of Norwich. Subject year built is 1800 per town
records but was moved to the lot in 2003 and rebuiit with additions and put on a new foundation and was considered to be more
like a newer home of similar quality.

#1 was the most similar sale to bracket subject acreage but is located in Woodstock which is a higher market area due to being
a tourist destination and sale was adjusted 20% for location.

#2 is located in Hanover but was the most similar sale to bracket square footage. Hanover is the location of Darimouth College
and is a higher market and the safe was adjusted 25% for location.

#3 was one of the more similar sales in Norwich since it has acreage and the home has reproduction features but is much
smaller and has a long range mountain view.

#4 was used fo have a sale similar in age, home is a 200 year old Colonial that has been totally remodeled and is very similar in
quality and is one of the more similar recent sales in Norwich in size.

Adjustments in this appraisal:
Site per unit acreage used In this report: $5,000 per acre, no adjustments under 1 acre difference
Above Grade SF used in this repori: $185 per SF, $75 per SF below grade

Garage spaces $5k, built-in garage spaces $3k, baths $5k, half baths $2.5k%, large porches $5k, porches $2.5k, large
decks/patios $3k, avg decks/patios $1.5k, fireplaces $3k, gas stove/woodstove $1.5k, AC $10k, generator $10k, solar panels
$15k, oversize garage $2.5k, heated garage $1.5k, pond $5k, small pond $2.5k, shed $500, tennis court $2.5k.

Barn on #3 was adjusted $25k, bam on #1 was adjusted $15k since it was smaller,

#2 had 1161sf fin over the garage that was adjusted $100xsf, #3 had 2 finished office spaces totaling 400sf that were adjusted
$50xsf. Subject outbuildings were given $25k total.

Reconciliation of an Opinion of Value
Appraiser is anchoring the Opinion of Value to the adjusted value of comp 1 as it has the lowest gross adjust. Comp 4 receives
the 2nd most weight as it has the 2nd least gross, then #2, then #3.

Disclaimer

Appraiser is not a contractor, attorney or home inspector.

Appraiser does not guarantee that there are no physical deficiencies that would not be apparent to a typical appraiser/appraisat
inspection or that which would require the expertise of a home inspector. Any estimates of cost-to-cure are approximate. Also,
appraiser does not guarantee that there are no deficiencies of title or the existence of prior transfers that are not accessible by
traditional appraiser means (i.e. appraiser searches online property databases that may have address or name errors thereby
precluding appraiser from locating the entry}. Additionally, property databases used by appraiser usually do not contain the most
recent transactions as they have not been entered into their database. Lenders should rely on their title search for most recent
transfers of subject property.

Note: The town of Norwich has the 3rd floor finish at 100% of the full square footage but the 3rd floor has eaves and a
kneewall, there is a vaulited ceiling but still loses some usable area due to the pitch of the rooficeiling. The finished
square footage was reduced to reflect a 3/4 story of finish and not a full story. Most rooms in the basement are only
minimally finished with some walls being only painted cement and not drywall and some drywall not finished off or
lacking trim and basement finish is not 80% as it states on the tax card but is closer to the 58% used in the appraisal.
Basement is not finished to the same quality as the rest of the house.
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Building Sketch

Borrower Sunny Payson

PropertyAddess 694 Goodrich Four Cor

city Norwich Couny  Windsor Skt yT IpCode 05055
Lender/Client Sunny Payson
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TOTAL Shetch by a fa med2 Area Calcufations Summary
Living Area Calculation Details
Arst Aoor 2746 5q ft 40 x30 = 1200
14x24 = 336
22 x55 = 1210
Second Aoor 2410 Sq ft 40 x30 = 1200
22x55 = 1210
Third Roor 1197 Sq ft 225x40 = 900
16.5x 18 = 297
Total Living Area (Rounded): 6353 Sq ft
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USPAP ADDENDUM fiNo. 0825.356
Borower Sunny Payson
Proparty Address 694 Goodrich Four Cor
oy Norwich Couny  \Windsor Stle \/T UpCode 05055
Lendar Sunny Payson

This reportwas prepared under the following USPAP reporting option:
g Appraisal Report
D Restricted Appraisal Report

This report was prepared inaccordance with USPAP Standards Rule 2-2(a).

This report was prepared inaccardance with USPAP Standards Rule 2-2(b}.

Reasonable Exposure Time

My opinion of a reasonable expasure time for the subject property at the market value stated inthis report is: 0-3 months

Additional Certifications
I certify that, to the best of my knowdedge and belief:

g {have NOT performed services, as an appraiser or in any other capacity, regarding the praperty that is the subject of this report wilhin the
three-year period iImmedlately preceding acceptance of this assignmerd.

D {HAVE parformed services, as an appralser or inanother capacity, regarding the property that is the subject of this report within the three-year
petiod immediately preceding acceplance of this assignment. Those services are described inthe comments below.

— The statements of fact contained In this report are true and corect.

— The reported analyses, oplnions, and conclusions are imited only by lhe reported assumptions and limiting condilions and are my personal, impartial, and unblased
professional analyses, opinions, and conclusions.

— Linless otherwise Indicated, | have no present or prospective inferest In the property that Is the subject of this report and no personal interest with respect to the parlies
involved.

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

— My engagement in this assignment was nol contingent upon developing or reporting predetermined resuls.

— My compensation for completing this assignment is not contingent upon the development of reporfing 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 occurmrence of a subsequent event direclly refated to the Intended use of this appralsal.
— My analyses, opinions, and conclusions were developed, and this reporl has been prepared, in conformity with the Uniform Standards of Professional Appraisal Praclice that
were In effect at the ime this report was prepared.

- lInless othervise indicated, | have made a personal inspection of the property that is Ihe subject of this report.

— Unless otherwise Indicated, no one provided significant real property appraisal assistance to the person(s) signing Ihis certification (if there are exceptions, the name of each
individual providing significant reat property appraisal assistance is stated elsewhere in this repord).

Additional Comments

Appraiser is being paid $950 for the appraisai
Intended user is Sunny Payson and/or her assigns
Intended use is market value for tax appeai

APPRAISER: SUPERVISCRY APPRAISER: (only If required)
g /

Slgnature: P Slgnature:

Mame: Linda A Vaughan < Hae:

Date Slgned: 09/16/2025 Date Signad:

State Certification #: 079-0058904 State Certificalion #:

of State License #: of Stale License #:

State: T State:

Expiralion Dale of Cerlification o License: Expiralion Date of Certification or License:

05/31/2026

Effective Dale of Appraisat 08/01/2025 Supervisory Appralser Inspection of Subject Property.

[ odust ] eteioontyfopstest o ) | elranilyess ~  nppoea)
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E&O
Borrower Sunny Payson
PropetyAddress 694 Goadrich Four Cor
City Norwich Counly  Windsor Stle  yT IpCode (05055
Lender/Client Sunny Payson
G DECLARATIONS
I‘ EAT for
AMERICAM REAL ESTATE APPRAISERS
INSURANCE GROUP ERRORS & OMISSIONS INSURANCE POLICY

301 E. Fourth Street, Cincinnati, OH 45202

THIS IS BOTH A CLAIMS MADE AND REPORTED INSURANCE POLICY.

THIS POLICY APPLIES TO THOSE CLAIMS THAT ARE FIRST MADE AGAINST THE INSURED
AND REPORTED IN WRITING TO THE COMPANY DURING THE POLICY PERIOD.

Insurance is afTorded by the company indicated below: (A capital stack corporation)
X Great American Assurance Company
Note: The Insurance Company sclected above shall herein be referred 10 as the Company.
Policy Number:  RAP4117939-24 Renewal oft  RAP4117939-23

Program Administrator: Herbert H. Landy Insurance Agency Ine.
100 River Ridge Drive, Suife 301 Norwood, MA 02062

ttem 1. Named Insured:  Linda A, Vaughan
Ttem 2, Address: 69 Carpenter Hill Road
City, Stute, Zip Code;  Stafford, VT 05072

Item 3. Policy Period: From 10/06/2024 To 10/06/2025
(Month, Day, Year) (Month, Day, Year)
(Both dates at 12:01 a.m. Standard Time at the address of the Named Insured as stated in Item 2.)

Item 4. Limits of Liability:
A S 1,000,000 D Limit of Liability ~ Each Claim

B. 8 L000,000  Claim Expenses Limit of Liability ~ Each Claim

c.s__ Looo000 p Limit of Liubility — Policy Aggregate

B

D s 1,000,000 Ciaint Expenses Limit of Liability — Policy Aggregate

item 5. Deductible (fnclusive of Claim Expenses):
A S_ 000 Each Claim
B. S ___‘)_ﬁ[’_“m___m Aggrepate
ftem 6, Premium: § 598.00
Hem 7. Retroactive Date (il applicable):  05/10/2004
ltem 8. Forms, Notices and Endorsements attached:

D42100 (03/15) D42300 VT (09/15) 1L7324 (07/21) 3
D42402 (05/13) D42412 (03/17) D42413 (06/17) D42414 (08/19) /(:’_,IJQ,J e

Authorized Representative

D101 I15) Page 1ol |
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Maln File No. 0825-356 | Page # 30

fieNo.  0825.356
UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM
(Source: Fannie Mae UAD Appendix D. UAD Field-Specflic Standardization Requirements)

Condition Ratings and Definitions

c1
The impravements have been recently constructed and have not been previously occupled. The enllre structure and all components are new
and the dwelling features no physicai depreciation.

d newy

Note: Newly constructed improvements that fealure recycled or previously used jals andy/or comp Is can be
provided that the dwelling is piaced on a 100 percent new foundation and the recycled materials and the recycled components have been
rehabilitated/remanufactured into like-new condtion. Improvements that have not been jous) ipied are not d ‘new” if they
have any significant physical depreciation (that is, nevsly iructed d that have been vacani for an extended period of time without

adequate maintenance or upkeep).

c2

The Improvements feature no deferred malntenance, fittle or no physical depreclation, and require no repairs. Virtually all building components
are new o have been recenlly repalred, refinished, of rehabilitated. All outdated components and finishes have been updated and/or replaced
with components lhat mee! current standards. Dwelfings in this calegory are either almost new or have been recently completely renovated and

are similar in candition to new construction.

Note: The improvements represent a refatively nevs property that is well maintained with no deferred maintenance and litile or no physical
depreciation, or an older property that has been recently completely renovated.

3
The Improvements are well maintained and feature limited physical depreciation due to normal wear and tear. Some components, bul not every
major building component, may be updated or recently rehabllitated. The siructure has been weil maintained.

Note: The improvement is in its first-cycle of replacing shont-lived building components (appliances, Hoor coverings, HVAC, etc.) and is
being well maintained. /ts estimated effective age is fess than fis actual age. It also may reflect a property in vhich the majorily of
short-fived buitding components have been replaced but not to the level of a complele renovation.

C4

The improvements feature some minor deferred maintenance and physical deterioration due lo normal wear and tear. The dwelling has been
adequately maintained and requires only minimal repairs {o building components/mechanical systems and cosmetic repalrs. Al major building
components have been adequately maintained and are functionally adequate.

Note: The eslimated effective age may be close to or equal to jts actual age. It reflects a property in which some of the shont-lived building
components have been replaced, and some shont-lived building components are at or near the end of heir physical life expeciancy, however,
q b d property.

they still unction adequately. Most minor repairs have been addressed on an ongoing basis ing in an

c5
The improvements feature cbvious deferred maintenance and are in need of some significant repairs. Some building components need repairs,
rehabilitation, or updating. The funclional utifity and overalt livabllity Is somewnhat diminished due to condition, but the dwelling remains

useable and funclional as a residence.

Nole: Some significant repairs are needed 1o the improvements dug to the lack of adequate maintenance. It reflecis a property in which many
of its shont-lived building components are at the end of or have exceeded their physical life oy but remain f

c6

The improvements have subslanlial damage or deferred maintenance with deficlencles or defects lhal are severe enough fo affect the safely,
soundness, or structura integrity of the improvements. The Improvements are in need of substantlal repairs and rehabllitation, including many
or most major components.

Note: Substantial repairs are needed to the improvements due fo the lack of adeq i or property de It reflects a propenty
with condilons severe enough to affect the salely, soundness, or structural inlegrity of the improvements.

Quality Ratings and Definitions

o3}

Dwellings with this quality rating are usually unlque structures that are individually designed by an architect for a specified user. Such
residences lypically are consiructed from delailed architectural plans and specifications and feature an exceplionally high level of workmanship
and exceptionally high-grade materlals throughout the Interior and exterior of the structure. The design features exceptionally high-quality
exterior refinements and ornamentation, and exceptionalty high-quality inferior refinements. The workmanship, materials, and finishes
throughout the dwelling are of exceptionally high quality.

Q2

Dwellings with this quality rating are often custom designed for construction on an Individual properly owner’s site. However, dwellings in

this quality grade are akso found In high-quality tract developments featuring residence canstructed from individual plans or fram highly
modified or upgraded plans. The design features detalled, high quality exterior ornamentation, high-quality interior refinements, and detalf. The
workmanship, materials, and finishes throughoul the dwelling are generally of high or very high quality.

UAD Version 9/2011 (Updated 1/2014)
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UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM

(Source: Fannie Mae UAD Appendix D: UAD Field-Specific Standardization Requirements)
Quality Ratings and Definitions {continued)

Q3

Duwellings with this quality rating are residences of higher quality bulit from individuat or readily available designer plans in above-standard
resldential tract developments or on an individual property owner’s site. The design Includes significant exterior ornamentation and inlertors
that are well finished. The workmanship exceeds acceptable standards and many materials and finishes throughout the dwelling have been
upgraded from “stock” standards,

Q4

Dwellings with his quality rating meet or exceed the requlrements of applicable bullding codes. Standard or modifled standard buliding pfans
are utilized and the design Includes adequale fenesiration and some exterior ornamentation and interlor refinements. Materials, workmanship,
finish, and equipment are of stock or builder grade and may feature some upgrades.

Qa5

Dwellings with this quality raling feature economy of construction and basic funclionality as maln considerations. Such dweltings feature a
plain design using readily avallable or basic floor plans featuring minimal fenestration and baslc finlshes with minimat exterlor ornamentation
and limited interior detall. These dwellings meet minimum butlding codes and are constructed with inexpensive, stock materials

with limited refinements and upgrades.

Q6

Dwellings with this quality rating are of basic quality and lower cost; some may nol be sultable for year-round occupancy. Such dwellings

are often built with simple plans or without plans, often utifizing the lowest quality bullding malerials. Such dwellings are often bullt or
expanded by persons who are professionally unskilled or possess only minimal construction skills. Electrical, plumbling, and other mechanicat
systems and equipment may be minimal or non-existent. Older dwellings may feature one or more subslandard or non-conforming additions
to the original structure

Definitions of Not Updated, Updated, and Remodeled

NotUpdated
Litiie or no updating or medernization. This description inciudes, butis not limited to, new homes.
Residential properties of fifteen years of age or less often reflect an original condition with no updating, if no major
componenis have been replaced or updated. Those over fifteen years of age are also considered not updated If the
appliances, fixiures, and finishes are predominantly dated. An area that is ‘Not Updated’ may still be well maintained
and fully functional, and this rating does not necessarily impty deferred maintenance or physicatfunctional deterloration.

Updated
The area of the home has been modified to meet current market expectations. These modifications
are limited in terms of both scope and cost.
An updated area of the home should have an improved fook and feel, or functional ulltity. Changes that constitute
updates include refurbishment and/or replacing components to meet existing market expectations. Updates do not
include significant alterations to the existing structure.

Remodcled

Significant finish and/or structural changes have been made that increase utifity and appeal through
complete replacementand/or expansion.

A remodeled area reflects fundamental changes that include multiple alterations. These atterations may include
some or all of the following: replacement of a major component (cablnet(s), bathtub, or bathroom tlle), relocation
of plumbing/gas fixtures/appliances, significant struclural allerations (relocating walls, and/or the addition of}
square footage}. This would include a complete gutling and rebuild.

Explanation of Bathroom Count

Three-quarter baths are counted as a full bath in ali cases. Quarler baths (balhs that fealure only a lolfet) are not
included In the bathroom count. The number of full and half baths Is reported by separating the two values using a
period, where the full bath count is represenied fo the feft of the period and the balf bath count is represented to the
right of the pertod.

Example;
3.2 Indcates three full baths and two half baths.

UAD Version 9/2011 (Updated 1/2014)
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UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM

(Source: Fannie Mae UAD Appendix D: UAD Figld-Specitic Standardization Requirements)

Abbreviations Used in Data Standardization Text

‘Abbreviation FuliName Fields Where This Abbreviation May Appear
A Adverse Location & View
ac Acres Area, Site
AdjPrk Adjacent to Park Location
AdjPur Adjacent to Power Lines Location
ArmLth Arms Length Sale Sale or Financing Concesslons
AT Attached Structure Oesign (Style)
B Benefictal Locatlon & View
ba Bathroom(s) Basement & Finished Rooms Below Grade
br Bedroom Basement & Finished Rooms Below Grade
BsyRd Busy Road Location
[ Contracted Date Date of Sale/Time
Cash Cash Sale or Financing Concesslons
Comm Commerclal Influence Location
Conv Conventional Sale or Financing Concessions
cp Carport Garage/Carport !
crtord Court Ordered Sale Sale or FInancing Concesslons
CtySky City View Skyline View View
CtyStr City Street View View
o Covered Garage/Carport
DOM Days On Markel Data Sources
DT Detached Structure Design (Style)
dw Driveway Garage/Carport
e Explration Date Date of Sale/Time
Estate Estate Sale Sale or Financing Concesslons
FHA Federal Housing Authority Sale or Financing Concesslons
1] Garage Garage/Carport
ga Allached Garage Garage/Carport
gbl Bullt-in Garage Garage/Carport
gd Detached Garage Garage/Carport
GlfCse Golf Course Location
Glfvw Golf Course View View
GR Garden Deslgn (Style)
HR High Rise Deslgn (Style)
in Interior Only Stairs Basement & Finished Rooms Below Grade
Ind Industriat Location & View
Listing Usting Sale or Financing Concesstons
Lndft Landfill Location
LidSght Limited Sight View
MR Mid-rise Design (Style)
Min Mountaln View View
N Neutral Location & View
NonArm Non-Arms Length Sale Sale or Financing Concesstons
o Other Basemen! & Finished Rooms Below Grade
4] Other Deslgn (Style)
op Open Garage/Carport
Prk Park View View
Psir} Pastoral View View
Pwrln Power Lines View
PubTen Public Transportation Location
Relo Relocation Sale Salke or Financing Concesslons
REO REQ Sale Sale or Financing Concessions
Res Residential Location & View
RH USDA - Rural Housing Sale or Financing Concessions
" Recreational (Rec) Room Basemen! & Finished Rooms Below Grade
RT Row or Townhouse Design (Style)
s Settlement Date Date of Sale/Time
sD Seml-detached Structure Deslgn (Style)
Sharl Short Sale Sale or Financing Concesslons
sf Square Feet Area, Site, Basement
sqm Square Meters Area, Site
Unk Unknown Date of Sale/Time
VA Veterans Adminlstration Sale or FInancing Concesslons
w Withdrawn Dale Date of Sale/Time
wo Walk Oul Basement Basement & Finished Rooms Below Grade
Woods Woods View View
Wir Water View View
WirFr Water Frontage Location
wu Walk Up Basement Basement & Finished Rooms Below Grade

UAD Version 972011 (Updated 1/2014)
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Linda Torrey
RO INVOICE
Torrey Appraisals, Inc. TORE NUVEER
Torrey Appraisals, Inc. 0825.356
69 Carpenter Hill Rd -
DATES
Strafford, VT 06072
Imvolce Date: 09/04/2025
Tekphone Number: 802-765-9633 Fax Number: Duz Date:
REFERENCE
T0: Internal Order #: 0825-356
Sunny Payson Lender Case #:
Clent Fils #:
FHANA Case #:
Main Fie # onform: 0825-356
Oiher File # on form:
E-Mait:
Tekzphone Number: FaxNumber: FederalTaxD: 27-1786904
Alternate Number: Ermployer (D:
_ DESCRIPTION
Lendr:  Sunny Payson Clent: Sunny Payson
Purchaser/Borrawer: Sunny Paysan
Properly Address: 694 Goodrich Four Cor
Cly: Norwich
Counly:  Windsor Stale: VT Zp: 05055
Legal Description: 71.5 AC & DWL
FEES AMOUNT
- 1
Appraisal 1 950.00
1
[
]
Please make check payable to Torrey Appraisals, Inc. 1
)
]
Thank you! )
1
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
SUBTOTAL 950.00
]
1
- PAYMENTS ] AMOUNT
]
Check #: Date: Description: :
Chack #: Date: Description: ,
Check #: Date: Description: t
!
|
|
SUBTOTAL : 0.00
TOTALDUE |3 950.00
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Parcel ID: 11-068-000

Property Owner: Victor P. LLC

Property Address: 694 Goodrich Four Corners Rd
Phone: 718-404-6951

Email: jeremyguycampbell@gmail.com

Appeal Basis/Summary

e We purchased the property 7/10/2020 for $1,850,000.

* Repair/maintenance (new roof, int/ext paint) expenses total $280k

* Improvement (attic wood floor, lightning rods, generator) expenses total $46k

* KRT had full interior/exterior access for their assessment

¢ 2024 valuation was $1,670,700

e Proposed 2025 valuation is $3,387,600

e Increase of $1,716,900/103% from 2024 to proposed for 2025 (town-wide average: 62%)

* Increase of $1,537,600/83% from our 2020 purchase price (32% avg increase for Norwich
homes that also sold in 2020)

* Broker Opinion of Value estimate from LandVest between $2,300,000 and $2,400,000

Contents

Attached File 1 “11-068-000.pdf”: PDF containing this letter, Broker Opinion of Value (1a, 4 pages),
and printable versions of our supporting data (1b-2c below).

Attached File 2 “11-068-000 - Data.xIsx”: Spreadsheet with our supporting data in sheets labeled 1a-
2c, corresponding to items below. We recommend using this file to check/verify data, but not to print, as
it contains the entire list (30 pages) of Norwich properties. This list is abbreviated in PDF above,
which is a better option for printing.

Section 1) Fair Market Value
a) Broker Opinion of Value from Dia and Story Jenks of L.andVest (realtor with extensive local
experience)
b) Comparison of similar Norwich properties sold in last 5 years
c) Comparison of three Norwich properties sold in 2019-2021 and again in 2024/2025
d) List of repairs/improvements

Section 2) Comparable Assessments
a) Comparison of other properties with similar 2024 valuation
b) Comparison of other properties with similar proposed 2025 valuation
c) Comparison to town-wide average increase of 62%

Section 3) Data Errors
a) KRT was given full interior/exterior access for the 2025 assessment. Their updates seem to

reflect corrections.

General Comments/Conclusion
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Section 1) Fair Market Value

1a) Dia and Story Jenks of LandVest (who represented the sellers of the property) have provided a
Broker's Opinion of Value estimating fair market value to be between $2,300,000 to $2,400,000. They
compare 3 similar properties that sold recently, adjusting for differences.

1b) Our analysis of comparable properties that were sold in Norwich from 2020-2023 (sourced from
Zillow, Redfin, and Realtor.com). Our property's increase from 2020 sale to proposed 2025 valuation
was 83%. For comparison, see the similar properties below. The first 5 (light yellow rows) averaged a
32% increase from their 2020 purchase price to their proposed 2025 assessment.

1c) Here are three properties that sold in the last year+ and also 4-5 years before (around when we
bought ours). We can see how much they appreciated in value based on their actual sale amount. The
property at 95 Elm St is comparable to ours in size and acreage, sold within 5 months of when we
bought ours, and then again at the beginning of July, 2025. The other two examples also demonstrate
how property values have increased since we bought in 2020.

The three recently sold properties show increases of 35% (95 Elm), 56% and 28%, compared to our
property's 83% increase.

1d) Lists of our maintenance/repairs totaling $280k and improvements totaling $46k, since our 2020
purchase.

Section 2) Comparable Assessments

2a) We filtered the complete town data to find the 30 properties with the closest 2024 value to ours
(highlighted). Looking at all the properties within $300k of our 2024 value, our property increased
103% compared to the average of 69%, the second highest gain.

2b) Next, we filtered the full town data to find the 30 properties with the closest proposed 2025 value
to ours (highlighted). Looking at all properties within $1M of our proposed 2025 value, our property
increased 103% compared to the average of 72%, the third highest gain.

2¢) Here is the full town data, extracted from original Preliminary Property Valuation Report, showing
the average increase from 2024 to proposed 2025 value as 62%.

Section 3) Data Errors

3a) KRT was given full interior/exterior access for the 2025 assessment. Their updates seem to reflect
corrections, rather than changes we made, with the only exception being our addition of a generator.
Since buying the property in 2020, we have not made any major improvements. Below is a list of
changes we noted.
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i. Square-footage increased from 6,356 to 6,752. This appears to be because the attic bathroom
was not included in the previous assessment. The attic bathroom was present when we bought
the property.

ii. The 2025 assessment lists the house as built in 1800s, while the previous assessment lists 2004.
This would seem to be a matter of opinion. Half of the house was re-assembled in 2003 from an
1800s farm house in 2003, while the other half was built new.

iii. The 2025 assessment lists 5 baths and 3 half baths, while the previous assessment lists 2 baths
and 3 half baths. It appears the previous assessment missed 3 baths. We did not add these. They
were present when we bought the property.

iv. The 2025 assessment lists 14 rooms, while the previous assessment lists 12. It appears the
previous assessment missed 2 rooms. We did not add these. They were present when we bought
the property.

v. Bath Features, Other Features, and Depreciation/Phys Cond, sections were consistently rated
higher in the new assessment than in the old. We did not make any improvements in these areas
since we bought the property.

vi. Heat Type changed from FORCED H/W to RADIANT HW in the new assessment. We did not
make any changes since we purchased the property.

vii. Several items were added under SPEC FEATURES/YARD ITEMS. All except for the generator
(listed under improvements/1d) were present when we bought the property.

General Comments/Conclusion

Based on the above evidence, we believe $2,400,000 to be a more accurate estimate of our property
value. This fits within the broker opinion range, and is very close to the average 32% valuation increase
of other Norwich properties that sold in 2020 (a 32% increase on our original $1.85M purchase price
would be $2.44M).

We very much appreciate your work and the time you dedicate to what must be a monumental task.
Thank you.

Signature Date

Signature Date
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1d) List of Repairs/Improvements

Repair/maintenance
roof/replace leaky skylights
interior/exterior paint

Improvements

attic wood floor
lightning rods
generator/propane tank

$280,716
$226,690
$54,026

$46,131

$10,784 removed carpet and installed wood floor

$15,000
$20,347

10
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