	Review Checklist for a Rent Comparability Study (RCS)

	Identification of the Client, Use, Purpose, & Scope of the Review Process
	Sec. of Act

8

	Client & Intended Users of Review
	Underwriting & project management staff at the U.S. Department of Housing and Urban Development (HUD).

	Intended Use of Review Findings
	Assist in the underwriting process for U.S. Government loan guarantees under FHA.

	Purpose of the Review
	Examination of the appraisal report for compliance with the Uniform Standards of Professional Appraisal Practice (USPAP) and HUD guidelines and testing the reliability of the reported conclusions.

	Scope of the Review Process
	A thorough reading of the report, examining the quality of the data, analyses and conclusions.  See the Certification Section of this report regarding whether the subject property was inspected and if any of the comparables were reviewed in the field.  If it is necessary for the reviewer to develop a separate value opinion, it will be developed in an attached memorandum.

	- The Appraisal Work Under Review -

	Property Identification
	Project Name

	FHA #



	Property Location
	Address


	City & State

                                           , 

	Report Identifiers
	Report Date

	Effective Date (Cert.)


	Ownership Interest

N/A – Rent Comparability Study

	Fee Appraiser & Appraisal Firm
	


	Transmittal Letter
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	  Yes   No
	  Yes   No

	 FORMCHECKBOX 
    FORMCHECKBOX 
  Date (Report Date) - Should Not be More Than 90 Days Old

 FORMCHECKBOX 
    FORMCHECKBOX 
 Addressed to Property Owner (Client)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Appraiser’s Name, Company, & Contact Information

 FORMCHECKBOX 
    FORMCHECKBOX 
 Project Name & FHA Number
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Table of Estimated Market Rent for Each Unit Type

 FORMCHECKBOX 
    FORMCHECKBOX 
 RCS was Prepared per Section 9 (7-16) of Sec. 8 Renewal Guide
 FORMCHECKBOX 
    FORMCHECKBOX 
 Mkt. Rent Will Be Used to Renew Sec. 8 Contract (Users)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Mkt. Rent Will Be Used to Determine Max. Rents (Purpose)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Signed by the Appraiser


	Scope of Work
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Statement that Work was Done in Accord. w/ Chap. 9 of Sec. 8 Guide
 FORMCHECKBOX 
    FORMCHECKBOX 
 Date, Number & Types of Inspections (Interiors & Exterior)

 FORMCHECKBOX 
    FORMCHECKBOX 
 How Unit Size was Verified (No Balconies or Mechanical Areas)
	 FORMCHECKBOX 
    FORMCHECKBOX 
 How Rent, Condition & Amenity Data were Collected & Verified

 FORMCHECKBOX 
    FORMCHECKBOX 
 Outline of Data They Could Not Obtain ( FORMCHECKBOX 
 N/A)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Note Any Help from Assistant Appraisers ( FORMCHECKBOX 
 N/A)


	Description of Subject Property
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Property Name & Address

 FORMCHECKBOX 
    FORMCHECKBOX 
 Site (Topography, Density & Access)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Improvements (Units & Bldgs., Design, Constr. Materials)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Condition (Age, State of Repair, Planned Rehabilitation)

 FORMCHECKBOX 
    FORMCHECKBOX 
 3-5 Color Photos of Subject Exterior & Interior (May Be at End of RCS)

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Table with Unit Mix for Entire Property (Not Just Sec. 8)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Schedule of Charges in Addition to Rent ( FORMCHECKBOX 
 N/A)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Targeted Population or Occupancy Groups ( FORMCHECKBOX 
 N/A)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Unit Design, Amenities & Non-Shelter Services

 FORMCHECKBOX 
    FORMCHECKBOX 
 Name & Phone # of Contact Person at Subject Property

 FORMCHECKBOX 
    FORMCHECKBOX 
 Narratives & Grid Reasonably Describe Subject Property


	Subject Market Area
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Geographic Area from which Subject Will Draw Residents

 FORMCHECKBOX 
    FORMCHECKBOX 
 Streets, Geographic Barriers & Other Boundaries
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Commuting/Mobility Patterns (Linkages to Jobs & Services)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Reasonable Definition of Market Area


	Description of Neighborhood
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Property Types in Area (Multifamily, Single Family, Commercial, etc.)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Nature of the Community (Urban, Suburban, Rural)
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Access to Schools, Recreation, Transportation, Services, & Jobs

 FORMCHECKBOX 
    FORMCHECKBOX 
 Negative Influences/Nuisances - Noise, Crime, etc. ( FORMCHECKBOX 
 N/A)


	Selection of Comparables
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	Yes   No   N/A
 FORMCHECKBOX 
    FORMCHECKBOX 
         Describe Availability of Comparables

 FORMCHECKBOX 
    FORMCHECKBOX 
         State Why Selected the Comparables that were Used

 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Explain If Doesn’t Use Unassisted Comps at Subject Property

 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Explain If Used Less than 5 Comparables
	  Yes   No   N/A
 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Functionally Dissimilar Comps, Explain Why Used

 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Comps Outside the Mkt. Area, Explain Why Used

 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Rent Restricted Comps & Detail the Restriction

 FORMCHECKBOX 
    FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Comps Owned/Managed by Subject Owner/Mgr.


	Locator Map
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Identify Subject Property & Each Comparable

 FORMCHECKBOX 
    FORMCHECKBOX 
 Clearly Mark Major Roadways & Natural Barriers
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Comparables Appear to be from the Subject Mkt.

           (If not, review the Selection of Comparables Section)


	Rent Comparability Grid
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 One Grid for Each Primary Unit Type (All Comps on 1 Grid)

 FORMCHECKBOX 
    FORMCHECKBOX 
 All Lines are Filled In on Each Grid

 FORMCHECKBOX 
    FORMCHECKBOX 
 5 Comps (Unless Explained Why Not in Selection of Comparables)
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Each Grid is Signed & Dated

 FORMCHECKBOX 
    FORMCHECKBOX 
 Adjustments (or Lack Thereof) Seem Reasonable

            Note: Check Adjustments on Lines 7, 9, 10, 13, 43, & 45


	Conclusions
	Rent/Unit/Month

Unit Type __________
	Rent/Unit/Month

Unit Type __________
	Rent/Unit/Month

Unit Type __________
	Rent/Unit/Month

Unit Type __________
	Rent/Unit/Month

Unit Type __________

	Effective Rent Range
Line 5
	$
	$
	$
	$
	$

	Net Adjustment Range
Line 43
	$
	$
	$
	$
	$

	Adjusted Rent Range
Line 44
	$
	$
	$
	$
	$

	Estimated Market Rent

Line 46
	$
	$
	$
	$
	$


	Narrative of Adjustments
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	  Yes   No
	  Yes   No

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Separate Narrative for Each Grid 

 FORMCHECKBOX 
    FORMCHECKBOX 
 Explain Why & How Adjustments Were or Were Not Made

 FORMCHECKBOX 
    FORMCHECKBOX 
 Explain Why & How Market Rent was Estimated (Correlated)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Explain Adjustments for Secondary vs. Primary Unit Types ( FORMCHECKBOX 
 N/A)
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Adjustments Are Generally Reasonable & In the Right Direction

 FORMCHECKBOX 
    FORMCHECKBOX 
 Market Data Is Presented to Support Larger Adjustments

 FORMCHECKBOX 
    FORMCHECKBOX 
 Convincing Support for Neighborhood, Market, & Sq. Ft. Adjs.

 FORMCHECKBOX 
    FORMCHECKBOX 
 No Unsupported Conclusions Regarding Race, Religion, etc.


	Comparable Property Profiles
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 One Profile for Each Comparable Used

            Are the Comparables Truly Comparable? (Check for the Following)
	Check the Form for the Following Items
 FORMCHECKBOX 
    FORMCHECKBOX 
 Property Name & Address

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Same Market Area

 FORMCHECKBOX 
    FORMCHECKBOX 
 No Rental Assistance (Especially Sec. 8)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Similar Location/Neighborhood

 FORMCHECKBOX 
    FORMCHECKBOX 
 Similar Project Size & Layout

 FORMCHECKBOX 
    FORMCHECKBOX 
 Similar Services & Amenities

 FORMCHECKBOX 
    FORMCHECKBOX 
 Not Rent Controlled
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Contact Person’s Name & Phone Number

 FORMCHECKBOX 
    FORMCHECKBOX 
 Color Photograph (Minimum Size of 3x5 inches)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Rent & Unit Mix Table (Show All Units & Say Which are Comps)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Total Number of Units

 FORMCHECKBOX 
    FORMCHECKBOX 
 Project Wide Occupancy

 FORMCHECKBOX 
    FORMCHECKBOX 
 Charges in Addition to Rent

	Variances from the Above Should Be Well Explained
 FORMCHECKBOX 
    FORMCHECKBOX 
 Comparable Data is Similar to what Reviewer Knows of the Market
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Description of Any Rent Restriction or Subsidy

 FORMCHECKBOX 
    FORMCHECKBOX 
 Data Verified Within 90 Days of Transmittal Letter


	Certification & License
	 FORMCHECKBOX 
 Submitted
	 FORMCHECKBOX 
 Acceptable

	 FORMCHECKBOX 
    FORMCHECKBOX 
 Statements of Fact Are True and Correct

 FORMCHECKBOX 
    FORMCHECKBOX 
 Reported Analyses & Conclusions Limited Only by Reported

             Assumptions & Conditions and Are Impartial & Unbiased Opinion

 FORMCHECKBOX 
    FORMCHECKBOX 
 No Financial Interest in Subject Property or the Parties

 FORMCHECKBOX 
    FORMCHECKBOX 
 No Bias With Respect to the Subject Property or the Parties

 FORMCHECKBOX 
    FORMCHECKBOX 
 Engagement & Compensation Not Contingent on Predetermined Rent

 FORMCHECKBOX 
    FORMCHECKBOX 
 Analyses & Conclusions Prepared in Conformity with USPAP & HUD

 FORMCHECKBOX 
    FORMCHECKBOX 
 Who Inspected the Subject Property (List)
	 FORMCHECKBOX 
    FORMCHECKBOX 
 Significant Professional Assistance (List)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Certified General Appraiser, Licensed in State

 FORMCHECKBOX 
    FORMCHECKBOX 
 Not Debarred or Suspended  (List any LDPs in Past 3 Years)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Warning Against Making False Statements

 FORMCHECKBOX 
    FORMCHECKBOX 
 Signed (Not valid unless signed)

 FORMCHECKBOX 
    FORMCHECKBOX 
 Dated (Effective Date)

 FORMCHECKBOX 
    FORMCHECKBOX 
 License Number & State Where Certified

 FORMCHECKBOX 
    FORMCHECKBOX 
 Temporary License Must Be Attached ( FORMCHECKBOX 
 N/A)

	Review Findings, Certification, Identification of the Reviewer, & Scope of the Inspection

	Should HUD Accept the RCS & Rely on its Conclusions?
	 FORMCHECKBOX 
 Yes.  The RCS is Generally Satisfactory and Can Be Accepted As Is.
 FORMCHECKBOX 
 Partially.  Modifications and/or Responses are Required Before the RCS can be Accepted.

 FORMCHECKBOX 
 No.  The RCS is Generally Unsatisfactory and Should be Rejected.

	Questions & Comments

_____________________________________________________________________________________________________________

_____________________________________________________________________________________________________________

_____________________________________________________________________________________________________________

_____________________________________________________________________________________________________________

_____________________________________________________________________________________________________________

_____________________________________________________________________________________________________________



	I certify that, to the best of my knowledge and belief:

1. The facts and data reported by the reviewer and used in the review process are true and correct.

2. The analyses, opinions and conclusions in this review report are limited only by the assumptions and limiting conditions stated in this review report, and are my personal, impartial, and unbiased professional analyses, opinions and conclusions.

3. I have no present or prospective interest in the subject property, and no personal interest with respect to the parties involved.

4. I have no bias with respect to the subject property or to the parties involved with this assignment.

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

6. My compensation is not contingent on an action or event resulting from the analyses, opinions, or conclusions in this review, or from its use.

7. My analyses, opinions, and conclusions were developed, and this review report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

8. I  FORMCHECKBOX 
 did   /    FORMCHECKBOX 
 did not personally inspect the subject property.  Further, I  FORMCHECKBOX 
 did  /   FORMCHECKBOX 
 did not inspect any of the comparable leases.  Comparable leases inspected include: ________________________________________________________________________

9. No one provided me with significant professional assistance.

________________________________

                                          


_____________________
Review Appraiser



State Certification Number


Date of Review

	Statement of Assumptions & Limiting Conditions

	Except as cited elsewhere in this review report, the reviewer has not independently verified the information presented in the report under review.  The findings of this review are based on the assumption that the information contained in the report under review is reasonably accurate and reliable.  The reliance on information from the report under review extends throughout the review process and includes both the factual descriptions of the area and subject property as well as the market and financial data.  Any significant errors or omissions in the report under review would likely invalidate the findings contained in this review report.
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