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—
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Dear

In accordance with your request, | have personally inspecied and appraised the real properly at:

The purpose of this appraisal is to estimate the market value of the subject properly, as improved. The
property rights appraised are the fee simple interest in the site and improvements.

In my opinion, the estimated market value of the property as of 04/30/2007 is:

$ 650,000

Six Hundred and Fifty Thousand Dollars

The attached repori contains the description, analysis and supportive data for the conclusions, final
estimate of value, descriplive phalographs, limiting conditions and appropriate certifications.

Respectfully submilted,

Signalure: _

S
om— -




) i File No. S

Case No.
Uniform Residential Appraisal Report
The purpose of this summary appraisai repar is 10 provide (he iender/ctenl wilh an accurale, and adequalely supporied. oginion of the marke! valire of the subject properly.
:‘? ¥ Progeny Addiess GEIIESETUNSNT). City_ [t ] Siale @A Zio Code _ giageei)
4T Borrowe: “ Owner of Public Record (i ey County [P )

Tax Year 2007 R.E. Taxes§ 4,476,00
( B Map Reference see localion map ensus Tracl 113.08
.- Tenant [ Jvacam Special Assessments § 10 7] PUD  HOAS o [ Tperyear[ Jper maatn
X | Fee Simple | Other (describe)
Assignmeni Type Purchase Transaztion ﬁ Refinance Transactipn [X_]OEher (descrine) owner needs value of propeny

Lender/Clisnl Ahddress

% D did did nal analyze the contracl for sate for the subject purchase lransaslion. Explain the resulls of Ine analysis of the contract for sale of why [he analysis was nol
perormed. _not @ purchase lransaclion

i€y
~k Coalracl Price § NIA Date of Coalrac NIA Is tha proparly selier tha owner af public record? ]_] Yes ,_\ No Dats Sourcels) N/&
=4 |5 these any financial assislance (loan charges, sale concessions, gilt of downpayimen| assistance, eic.) to be paid by any pany on behall of the borrower? Yes No
.28 If Yes, report the tolal dollar amoun! and describe the items Lo be paid. NIA
32
Nole Race and the racial composition of the ne:uhborhood are nol Jpralsal factors.
e Neighbur’nood Characleristics sl At JnitHousing Trends: . ~10ngUNIL Housing - [Presentant !
Lo:ai‘ran Uban | X Subuman_ Rutal Propery Va[ues Inzreasin X |Slabla PREC» AGE | One-Unit 50 %
=3 BuitUp Ovar75% | X | 25-75% Under 25% | Demand/Supply Shorage | X |In Balance OverSumy | S(000) {yrs) | 24 Unit 5 %
% Gioulh Rapid X | Stable Slow Markeling Time Under 3mihs | X |36 mihs Overbmds | 75  Low Q Mulli-Family 5 %
=% Neighborhood Boundaries The subject properiy is bordered lo the North by |l - on the South 711 High 140 | Commercial 5 %
=% by Highway @& _on ihe Easl by ageegieglF and on the West by copeises. 1. 300  Pred. 25 | Other 35 %

= Neighborhood Desoription This neighbarhood possesses adequate residential support linkages with employment centers and typical amenities

(shopping facilities, schools) localed within @miles of the subject properly. The appraiser did not abserve any negative factors in this

3l neighborhood that would adversely affect market appeal or reasgnable marketability of the property.
tarkel Conditians (including support for the above conclusions) Market condliions and properly values within the neighborhood are conducive to the
environmenl of the surrounding area. Supply and demand factors are considered in balance. This eslimate is based on data collected
from the local Multiple Lisling Senvice and conversation with local real estate brokers and sales people.

imansions  Appr: 173x265x2568x265 Aes Appx: 1.31 Ac Shape Imegular View Big Fish Lake

pecific Zoning Classificalion Residentlial Zoning Desciiplion Residential

d Zoning Compliance | X |tegat[ | Legal Nonconforming (Grandfatiered Use) [ |No Zoning | |ilieqal {desciibe)

s the highest and best use of subject property as improved (or as propased par olans and specifizations) the present use? m‘{es No 1f No, describa.

Utiiities  Public  Other [describe) Public  Other (describe) Ofi-slie Improvements--Type Public  Private
| Eleslrizity | X Waler X Private Well Streal Asphait X
¥ Gas X Private Sanitary Sewer X Private Septic | Alley None

EMA Special Flood Hazard Area T ves [X|No FEMA Flood Zone FEMA Map # FEMA Map Dale
Are he ulililies and/or off-site Improvements typical for the markel area? m Yes [—1No If No, desctibe.

? Are there any adverse sile condilions e external [actors (easements, encioachments, environmental conditions, 1and uses, eic.)? m Yes m No Il'Yes, describe.

i The site, shape, and lanscaping_of this site is typical of the siles in the neighborhood. Lot dimensions were taken from public records of
i1he assessor's.office and the recorders office. The improvements on this properly appear lo comply and conform Yo _all current zoning

“%G éneral. Description e “‘Foundalion: .+ =" 57 - | Exteribr Desciiption ' . materialg/CondiGon]iinterior s 0
Umls % Jonel | Onie with Accessory Unil X Cmme{e Siab mClaw# Space | Foundalisn Walls Concrete/Avg Floors Granite/Carpey/Avg
t#of Slories 2 FuliB asemenl[jPamal" 1| Exlerior Walls ~ Wood/GranitefAvg | Walls DWiwood/Avg
Type | X [Del| |AlL ﬁS-DsLlEnd Unil | Basemenl Area 0 sq. 1t.| Roofl Suiface Asphalt/Good TrmiFinish Wood/Avg
X |Exisling ProposedenderConsl. Basement Finish 0 % | Gulters & Cownspouls Yes/Avg Balh Floor CarpetAvg
Design {Siyle) 2 Story mOulsideEnlrylExilDSumpPump Window Type ~ CsmUAvg Bath Wainscal FiberglassiAvg
Year Buill 1973 Evidence of Infestation None Storm Sashinsulated Yes/Avg Car Slorage [T Nong
Effective Age [¥1s) 30 Dampaess | | Selllement Scraens YesiAvg [ IDrveway fiof Cars
Allic | None Heating [_X—]FWA f—lHWBd r lRadiam Amenities Woodslove(s} # Driveway Surlaze Asphatl
Drop Stair Staits [ Tother [Fuel Gas X |Fireplaca(s] ¥ 1 Fence X | Garage  #of Cars 2
[ {Fioo: x| Sculie Cooling | % | Central Ak Conditiong || X |PetinDess Poich Carport__#al Cars
Finished | | Healed . ndividual[[__| Olver Pogl Other xaw [ Joet. [ Buitin

Appliancesm Relrigesalor Range/Oven shwashet{)( |Disposal m Micmwave@ Washer/Dryer -]Olher {describa)
Finished area_above grade contains: 7 Rooms 3 _Bedrooms 2.25 Baths) 2,861 Square feel of Gross Living Ares Above Grade
Additional features (special energy efficienl ilems, elc)  The appraised value includes only those ilems that are considered part of the real estaie.

': Describe Ihe condilion of the proparty including needed repaits, deleroration, renovalions, remodeling. elc).  Quality of construction is considered average. In
% the opinion of the appraiser no physical of functional inadequacies nor deferred maintainence were evigent.

Ate there any physical deficiencies or adverse condilions thal affect the livabilily, soundness, of siniclural integrily of Ihe propery? IYes m No If Yes, describe

Dozs the propery generally conlorm lo the neighbarhocd (funclional uliily, style, condilion, use. construclion, elc.)? ﬁ(—! Yes r_l No Il No, describe

Fannie tMae Form 1004  March 2005
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File No. (I,
Case No.
Uniform Residential Appraisal Report
¢ T are 19  comparable properies currenlly offered lor sale in the subject neiahbarhood ranging in price from § 419.900 [} 799,900
Tiere are 5 tomparable sales in Ife subjecl neighborhood within the pasl twelve months ranging in sale pice from § 449,000 ~ 0§ 677.150 ¢
1 FEATURE - | SUBJECT COMPARABLE SALE # 1 COMPARABLE SALEH 2 COMPARABLE SALE #3
 Adimss R = TR, ey e st e g e ) Sl TR ATEE R
% Prodimity lo Subject I R bR 0.62 miles 0.42 miles 0.89 miles
: Sas Price § N/A CosAmENEER S 449,000 o i s 510,000 | : 677,150
SazPricefGrass Liv.Ares |$ 000 sq. fi|S  463.84 sqfifie - D5 418.03 sqfld 348.33  sq.fibF
 Data Soutcels) SRR MLS MLS MLS
8 Veification Sourcels) A TRt 155 County Records Counly Records Counly Records
VALUE ADJUSTMENTS DESCRIPTION i DESCRIPTION | +(-) % Adjusimenl  DESCRIPTION +(-) & Adjusiment|  DESCRIPTION +{-) § Adjustmenl|
Sazor Finanzing *l  Conventional 0 Convenlional G _ Conventional [
Concassions Naone 0 None o Naone q
D of SalefTime : 03/16/2007 a 04119/2007 8 08/15/2006 d
Loation Suburban Suburban [¢) Suburban a Suburban s
Lezsehold/Fee Simple Fee Simple Fee Simple Q Fee Simple a Fee Simplie a
Sk | 1.31A.(258" Lake)| .BOA. (200’ Lake) +87,000 .554. (140' Lake) +177.000 1.05A. (125 -2 lats) +200,000
View s ake Lake 0 R Lake 0 AR ake [
Design {Stvle) 2 Story 1.5 Slory 0 1.5 Stary a 1 Story 0
(hality of Construztion Average Average 0 Average [8) Average a
Adual Age 34A/30E 44AJ30E 0 18AJ15E -76.500 BASSE -169,30d
Candilion Average Average 0 Average 8 Average a
Above Grade Tolal |Bdmms| Baths | Tolal |Bdimsi Baths d Tolal |Bdims| Balhs Q Tolal [Bdrms| Baths q
Reom Counl 7| 3 |225] 4 1 | 1.00 +5000 6 | 3 | 1.00 +5000 6 | 2 | 1.75 +2.000)
Gross Living Area 2861 so.fi 868 sq +75,720 1,220 5q. fl. +65,640 1,944 sq. 1. +36,68(
Baemenl & Finished No Basement 576/ 576 Fin -14,400 1186/ 1086 Fin -27,1500 1644/ 1500 Fin -37,500
Rovns Below Grade No rooms 3 beds, bath -4,000 fam, bed.3/4bath L -3.000 lam.bed.rec,3/4bath -3,000
Fuclional Ullily Average Average o) Average a Average a
Heating/Coaling Forced AirfCA Forced Air/CA 0 Forced AI/CA 0 _Forced Air/lCA q
Energy Efficient lems Average Average 0 Average o Average ¢
Gaage/Carport 2 Car Gar. Att. | 2 Car + Guesthouse -10.000 2 Car Gar. 0 2 Car Gar. g
=3 Pach/Patio/Dack Patio, Deck Patio.Deck g Palio.Deck a Patio,Deck a
Fireplaces Fireplace None +3,000 Fireplace O Frpl,Spr.Sys,Hattub -6,000
% 36x40 Del.Garage None +30,00 None +30.000 __ Pale Shed q
<3 Ne: Adjustment (Total g + |- § 172320 | [x]+[ |- s 1rog90 |[X] 4 |- S 22,880
Adusted Sale Price Net Adj: 38% " Net Adj: 34% . Nel Adj: 3%
of Comparables Gross Ad]: 51% IS 621,320 |Gross Ad}:75% $ 680.990 |Gross Ad[:67% |$ 700.030

~E 1 | X |did [ | did not research the sale of (ransfer hislory of the subject properdy and comaarable sales, If not, explain

iy research mdid [__j did not reveal any prior sales or transfers of the subject property for the three years prior to the effective dale of this appsaisal.

 Dila sourcefs) MLS/Counly Records

Wy research [—| did| X | did nol reveal any prior sales o transfers of the compzrable sales for the year prior lo the date of sale of the comparable sale.

Dasta source(s) MLS

Report the resulls of the reseaich and analysis of the prio: sale o Iransfer history of ihe subjecl propady and comparable sales {repart addilional prior sales on page 3).

ITEM SUBJECT COMPARABLE SALE# 1 COMPARABLE SALE# 2 COMPARABLE SALE#3
Dale of Prior Salefiransfer 7/9/04 No other sales No other sales No other sales
Fice of Prior Sale/Transier $340,000 in last year in lasl year in last year
Data Sourcels) County Records MLS MLS MLS
Efeclive Date of Dala Source(s! 04/30/2007 04/30/2007 —I 04/30/2007 04/30/2007

Anaiysis of pricr sae or bransler history of the subjecl properly and comparable saies A search of pas! records indicaled the only sale in the tast 3 years

was on 7/9/04 for $340,000. This was a relative sale and purchesed below market value. There were no other saies of the comparable

sales in ihe fast year.

Summary of Sales Compaiison Approach  In this appraisers opinion these are the best comparable sales available al tne time of inspection when
comparing square foolage. age, slyie, condition, location, and amenities to lhe subject property. A thorough search lor comparable sales

was made in an attemp! lo find sales which brackel the final value estimale for the subject property, Alter consideration of location

dales of sales, physical differences and special conditions, in the appraisers judgmenl the comparable sales used are the bes| indicalors

of lhe subject's value. Site value of subject property is estimated al $1500 per linear lrontage foot on the lake based on sales in the

subjects markel area. Appraiser weighted comparable sales 1 and 2 heavily due to these sales being lhe most current sales on the same

lake and these sales adjusled lo approximately $620,000-$680,000 and appraiser eslimated the vatue to be In the middie of the two sales

3! $650,000. In age column In the adjusimentls seclion the A is for actual age and E is for effective age of the propedy due to updales.

conditions, and appraiser's certification, my (our) opinion of the market value, as defined, of the real property that is the subject of this reportis
L which is the date ol inspection and the effeclive date of this appraisal.

} 650 000 ,asof

04/30/2007

Iadicaled Value by Sales Comparison Approach § 650,000
ladicaled Value by: Sales Comparison Approach § 650,000  Cost Approach {if developed)$ 652,393 Income Approach {if developed) § NIA
-
This appraisal is rnad "agis,” [:lsubje:l lo complelion per plans and specifications on the basis of a hypolhetical conditon thal the improvements have been
¥ compleled, D subjscl {o Ihe following ¢epairs or alleralions on the basis of a hypotheticat condilion that the repairs or aflerations kave been compleled, of D subject lo the
5 biiowing required inspeclion based on the extraordinary assumplion that the condilion ot deficiency does nol require alleralion of repair.
)
2 Based on a complele visual inspeclion of the interior and exterior areas of the subject property, defingd scope ol work, statement of assumplions and limiting

Limeak AOAE
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File No. S
Case No.

Uniform Residential Appraisal Report

{LEGAL DESCRIPTION

INTENDED USER

ine intended user in this report is the homeowner of the properiy and this appraisal repor is being done to estimale the value of lhe
subject property and not inlended for any other use including lending purposes.

COMMENTS ON SUBJECT PROPERTY

The subject property is located on HEEERIEE Lake with 258 feet of frontage on the lake. The house was originaily bullt in 1973 and nol
<& much updating done on the inlerior or the exterior. There was a new 3 car delched garage (36x40) buill in 2005. There is a large wrap
2 around deck. palio. and fireplace. The inlerior of the subjec!’s kitchen and dining area is nof completely finished. There is sheetrock
=4 o1 the walls bul no iape/texiure or paint on these areas. There are no floar coverings or lrimwork araund windows or baseboard in the
,: dining area on the main level. The wood siding on the subject properly needs io be restained or painted in most areas as the house is
showing wear on lhe exterior woodwiork. Appraiser searched for sales on S ake over the lasl 2 years and found 5 sates thal
were comparable. There were large adjustments for square footage, age, lake frontage, and amenities due to lack of like sales on 3
=% Wi | ake. There were no sales higher than $677,150 in the last 2 years on Ml l.ake. There were no land sales that appraiser
oould find on |akes in the subjects market area that were higher than.§400,000 for 2 vacant ot on a lake.

Provide adeguate information for the lender/client to reul.,ale Lur cos! I'rLres and calculalmns.

' Suppor for the ooinion o site valug {summary of comparabie land sates or olher melheds for eslimating site value)

=8 ESTIMATED [ ] REPRODUCTIONGR [ X |REPLACEMENT COST NEW OPINION OF SITE VALUE =$ 387,000
<H Source of cosl data_Marshall & Swift - Swift Estimator Dwsliing 2861 Sq.FL@S 93.85 = 268,505
“#) Quality rabng from cost senvce 4,00 Efiechive date of cost data__MAY, 2007 |bsmt 0 Sq. FL@S 0 =% ]
Comments on Cost Approach {grass fiving area calculations, deprecialion, etc)) Frpl,Deck Palio 36x40 Detached garage 55,000
Quality Rating = 4.00 Good. Garage/Carpot~ B75  Sq.FL @S 27.49 =$ 18,353
o Tolal Eskimate of Cost-new =3 341,858
Less Physical 25 |Functional O | Exlenal O
Depreciglion 85,465 0 | o =5 (85465
Depreciated Cosi of Impigvements =§ 256,393
*As-is" Value of Sile Improvemants =% 9,000
Eshmaled Remammg Ec ~n-n|c Lie Mnd VA only) 30 Years,_Indicaled Value By Cos! Approach =$ 652,393

INCOME'APPROACH; TOVALUE(n
= Eslxmated Monthly Markel RenlS X Gross Mulliplier
> Summary of Income Approach (inciuding suppart for markel renl and GRi}

squired;by:Fannie:Mat
Indicaled Value by Income Approach

| iPROJEGTINFORMATION-FOR:PURS (iF:applicable}: .
Is lhn develogerlmlider in control of he Homeownefs Associalion (HOA)? [lYm No  Unit lype(s} [:LDola”hed rMched

Provide the lollowing informalian for PUDs ONLY if the developar/ouilder is in conlrol of the HOA and lhe subject property is an allached dwelling unil,
Legai Name of Projecl

L2 Tolal numbei of phases Total number of unils Total number of unils sold
-4 Total number of unils rented Total number of units for sale Dala source(s)
-8 Yas lhe projecl crealed by the conversion of exisling building(s} into 3 PUD? Yes D No I Yes, date of conversion.
] Does the projeci contain any mulli-dweting units? Yes No Dala source.
& Are lhe unils, common elements, and recrealion facilities complele? Yes No ! No, describe the status of complelion.
=
=
:4 Are the comnmon elgments leased loof by the Homeowner's Assoclalion? Yes f N0 Yes, describe Ihe renla! terms and oplions.
Describa common elemenls and regiealional facilities.
Freddie Mac Form 70 March 2005 Fannie I4ae Form 1004 March 2005
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EXTRA COMPARABLES 4-5-6
File No. Euseen

Case No.
Borrower NSRRI
Froperty Address GEEEmEeeEpE,
City [svirea s o ] County [oes=a Slate ) Zip Code ==
Lender/Client Address
FEATURE L SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE £ 5 COMPARABLE SALE # 6 |
2% Address [ Ste= Rt o= ] [Feser Tt ]
% Prosimity (o Subject 0.82 miles
Sak Price SEHHELE 875,000
Sak PriceiGross Liv. Avea | § S 217.74  sqf i i
Daz Sourcels| _ MLS MLS
f Verficalion Seurcefs)  [% County Records County Records
{ VALUE ADJUSTMENTS DESCRIPTION | +-)§ Adjustmeni] _DESCRIPTION | +(-)§ Adjusimenl__ DESCRIPTION | +(-) § Adjusimenl]
Sak or Financing t | Cash g Conventional a
Concessions | None 0 None | 0
% Dais of Sale/Time : Sl osriara005 | .0 _ 093072005 | d 1
5% | ocalion Suburban Suburban | 0_... _Suburban 0
Lezseho'diree Simple Fee Simple Fee Simple 0 Fee Simple
Site 1.31A.(258 Lake)| 1.25A (164" Lake) +141.000 .80A. (105" Lake +228.000
 View | ey loke | Swengg Loke O Mmg L ake a
Dasign {Styfe) 2Story | 1 Story s 1 Sto Q
Quaty of Construction Average Average 8, Average a
Achual Age 34A/30E . 16A15E -95,000, 7AISE | -168.80Q
Condilion Average L Average ¥ Average q
Abve Grede TolaﬂBdrms Baths | Total |Bdms| Baths | 0 Tolal [8dims| Baths | g Total Bdrmsuaams
Rosm Counl 71 3| 225] s 2 | 200 +1.000 B | 5 | 275] 2,000 |
Gross Living Atea 2,861 s7.fl. 1,500 sq. #. +54 440 3.100 sq. fl. -9,560 50. fi.
Basement & Finished No Basement 1500/ 1200 Fin -30,000 No Basement a
Royms BelowGrade | Norooms fam.2beds bath -4,000 No rooms a
Fuactiona! Ulility L Average Average Q Average Q
Healing/Coaling Forced Atr/CA Forced Air/CA O__ Forced Air/CA a
L& En2rqy Efiicient llems | Average Average [4) Average a 1
—# Gaage/Carpor 2 Car Gar. All. 3 Car Gar. -5.000 2 Car Gar. 0
4 Porgh/PatiolDeck Patio, Deck Palio.Deck 0 Palio.Deck g
; Fireplaces Fireplace Spr.Sys. Hottub -3.000  2Fireplagces | -3,000
- 36x40 Det.Garage None +30,000 None j +30.000
1 8
=% Ne! Adjustment (Total]_ |2 TTXT =T - 5 89440 | [X]+] |- S 75,640 - S )
-: Adusted Sale Price Net Adj: 14% . Net Adj: 11% - Net Adj: 0%
of Comparables 2|Gross Adj : 57% IS 728440 |Gross Adj:66% |§  750.640 GrossAd: 6% g 0 7
b~} Repord the tesulls of Ihe research and analysis of Ihe prio: sale of ranster history of the sulject properly ang comparatle sales
ITEM ] SUBJECT | COMPARABLESALEE 4 COMPARABLE SALE# 5 | COMPARABLE SALEX 6 {
Date of Prior SalefTransfer 719/04 j No olher sales [—— No other sales
Price of Prio; SatefTransfer $340.000 in las! year ] in last year
Dala Souice(s] GCounly Records MLS MLS
Efleclive Date of Data Source{s) 04/30/2007 04/30/2007 04/30/2007
Analysis of prior sae 07 Iransler hislory of the subject properly and compasable saes
I
Summary af Sales Cemparison Approgch
_

i

ClickF ORMS Appraisal Software 800-622-8727 Page 4 of 14
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SUBJECT PHOTO ADDENDUM File No. ez

Case No.
Borrower RS
Propeny Address  gEETRINEUUNERENTD
Ciy Gemreaiss=i Counly BT Siate [etes ) Zip Code [
LenderiClienl Address
FRONT OF
SUBJECT PROPERTY
L
s TSN TR
a0 " e
REAR OF

SUBJECT PROPERTY

STREET SCENE

ClickF ORMS Appraisal Soflware 800-622-8727 Page 5 ol 14



File No.
Case No.

BJECT PHOTO ADDENDUM

su

Barrower

Zip Coge.

Stale

Address

Counly

Praperly Address

City o
LenderiClien!

3 Car Detached Garage

ke frantage

la

lake frontage

of 14

<]

Page
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SKETCH ADDENDUM File No. = s
Case No.
Borower  GEER
~ Counly_ e ) Stale TR Zip Code [eres=1
LenderiClient Addsess
20.00
12.0 o 12.0
Dining Room
16.0° 10.00
a.0'
1.0'
8.5
Balh Dining
8.5' F arnily Roam Living Room
210
Foyer Kitchen
8.5
9.0 300 45
46.0 6.0
Bedroom
27T.0 Bedroom Bedroom 7o
Bath Bath
46.0°
SKETCH CALCULATIONS Perimeler Area
A1:200x12.0= 240.0
" A2:460x10 = 46.0
A3:61.0xB5= 518.6
= — A4:05x3000.0= . 3
AL A5:460x10= 45,0
AB:160x45= 72.0
a AT 05 xB.0x6.0 = 18.1
\{I o AB 550 x6.0= 330.6
A9: 0.5 x6,06.0 = 18.1
— .
! ® as A10:55.0%6.0= 3306
First Floor 1619.3
A11:460%x270= 1242.0
A
Second Floor 12420
Total Living Area 2851.3
|
ClickFORMS Appraisal Software 800-622-8727 Page 7 of 14



COMPARABLES 1-2:3 File No. Skl
Case No.

Borrower R

City i County Py State Gy  ZpCole )
Adgiess

Lender/Client

COMPARABLE SALE # 1

COMPARABLE SALE # 2

CESbRREN
COATTETI

COMPARABLE SALE # 3

Page & of 14




COMPARABLES 4-5-6 File No. e
Case Na.
Borrower GG
Properly Address (ISR UUREND =
Gy GRmERTES Counly [ase] Siale [t Zip Code L ]
Adorass

Lender/Client

ClickFORIMS Appraisat Software 800-622-8727

COMPARABLE SALE # 4

B mrame e
ST nE T

COMPARABLE SALE #

COMPARABLE SALE #

Page 9
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LOCATION MAP ADDENDUM File No.  dgaee
Case No.
Propeny Address _GRRMSNMMINNONSENND -
County - T Siate QR 7pCodc (uumedemwm)

Citv QR
Address

Lender/Client

it
-€R2007 Micro$uR Corp ©2008 NAVTEL, and forTelé ftfes . Inc.
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B R e e BT S A
File No. s
Uniform Residential Appraisal Report Case No.

This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit;
including a unit in a planned unil development {(PUD). This report form is nol designed lo report an appraisal of a
manufaciured home or a unit in @ condominium or cooperalive project.

This appraisal reporl is subject {o the lollowing scope of work, intended use, intended user, definilion of marke! value,
staternent of assumplions and limiting conditions, and cerlificalions. Modifications, addilions, or delelions to the inlended
use, inlended user, definilion of market vaiue, or assurnptions and limiling conditions are not permitted. The appraiser may
expand the scope of work to include any addilional research or analysis necessary based on the complexily of this appraisal
assignment. Modifications or deletions to the cerifications are also not permitted. However, addllional cerlifications that do
not constitule material alterations to this appraisal repont, such as those required by law or those related to the appratser's
continuing education or membership in an appraisal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignmen! and the
reporling requirements of this appraisal report form, including the foltowing definilion of market value, statement of

assumglions and limiting conditions, and certificalions. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the interior and exterior areas of the subject property, (2) inspect the neighborhood, (3) inspec! each of the
cornparable sales from at least the street, (4) research, verify, and analyze data from reliable public andfor private sources,

and (5) report his or her analysis, opinions, and conclusions in this appraisal report.

INTENDED USE: The intended use of this appraisal report is for the lender/client o evaluale the properiy that is the
subject of this appraisal for a morigage finance fransaction.

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

DEFINITION OF MARKET VALUE: The most probabie price which a propery shauld bring in a competitive and open
market! under all condilions requisite to a fair sale, the buyer and seller, each acling prudently, knowledgeably and assuming

lhe price is nol affecled by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified dale and

the passing of tille from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both

parties are well informed or well advised, and each acling in what he or she considers his or her own best interest; (3) a
reasonable fime is allowed for exposure in the open market; (4) payment is made in terms of cash In U. S. daollars orin lerms

of financial arrangements comparable thereto; and (5) the price represents the normal consideralion for the property sold
unalfected by special or creative financing or sales concessions® granted by anyone associated with the sale.

*Adjustments lo the comparables must be made for spacial or crealive financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are
readily identifiable since the seller pays these cosls in virtually all sales transaclions. Special or crealive financing
adjustments can be made o the comparable properly by comparisons lo financing terms ofiered by a third party Institutional
lender that is not already invalved in the praperty or transaction. Any adjusiment should not be calculated on a mechanical
dollar for doliar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's
reaction o the financing or concessions based on the appraiser's judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: Tne appraiser's certification in this report is

subject to the following assumplions and limiling conditions:

1, The appraiser will not be responsible for matlers of a legal nalure that affec! either the property being appraised or the title
to #, except for information that he or she became aware of during the research involved in performing this appraisal. The
appraiser assumes that the tille is good and marketable and will not render any opinions about the litle.

2. The appraiser has provided a skelch in this appraisal report 10 show the approximate dimensions of the improvements.
The skelch is included only to assist the reader in visualizing the property and understanding the appraisers determinalion

of ils size.

3. The appraiser has examined the available {lood maps that are provided by the Federal Emergency Management Agency
{or other dala sources) and has noted in this appraisal report whether any partion of the subjecl site is located 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 appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question,
unless specific arrangements lo do so have been made beforehand, or as otherwise required by law.

5. The appraiser has noted in this appraisal report any adverse conditions (such as needed repairs, deterioration, the
presence of hazardous wastes, loxic substances, elc.) observed during the inspection of the subject property or that he or
she became aware of during the research involved in performing this appraisal. Unless otherwise stated in this appraisal
repont, the appraiser has no knowiedge of any hidden or unapparent physical deficiencies or adverse conditions of the
properly (such as, bul not fimited to, needed repairs, delerioration, the presence of hazardeus wasles, toxic substances,
adverse environmental conditions, elc.) thal would make the property less valuable, and has assumed that there are no such
condilions and makes no guaraniees or warranties, express or implied, The appraiser vill not be responsible for any such
condilions that do exist or for any engineering or lesting thal migh! be required o discover whethes such conditions exis!.
Because the appraiser is not an experl in lhe field of envirenmentat hazards, this appraisal report mus( nol be considered as
an environmental assessmenl of the property.

6. The appraiser has based his or her appraisal report and valualion conclusion for an appraisal that is subjec! to satisfaclory
complelion, repairs, or alteralions on the assumption that the completion, repairs, or alterations of the subject property will
be periormed in a professional manner.
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

7. 1 have, al a minimum, developed and reporied this appraisal in accordance wilh the scope of work requirements staled in
this appraisal repori.

2. 1 performed a complele visual inspeclion of the interior and exterior areas of the subject properly. | reported the condition
of the improvements in factual, specific terms. | identified and reporied the physical deficiencies thal could afiect the
fivability, soundness, or structural integrity of the property.

3. I pedormed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal
Praclice that were adopted and promuligalted by the Appraisal Standards Board of The Appraisal Foundalion and thal were in
ptace at the time this appraisal reporl was prepared.

4. l-developed my opinion of the marke! value of the real property that is the subject of this report based on the sales
comparison approach to value. | have adequale comparable market data to develop a refiable sales comparison approach
for inis appraisal assignment. | further certify that | considered the cost and income approaches o value but did not develop
lhem, unless othenwise indicaled in this reporl.

5. I researchad, verilied, analyzed, and reported on any cument agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minimum of three years prior to the effeclive date of this appraisal, unless olherwise indicated in this report.

6. | researched, verified, anzlyzed, and reported on the prior sales of the comparable sales for 8 minimum of one year prior
lo the dale of sale of the comparable sale, unless otherwise indicated in this report.

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

8. | have not used comparable sales that were the resull of combining a land sale with the contracl purchase price of 2 home thal
has been buill or will be buill on the land.

9. I have reporied adjusiments lo the comparable sales that reflec! the market's reaclion to the difierences between the subject
property and the comparable sales.

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

i1. I have knovdedge and experience in appraising this type of properly in this market area,

12. 1 am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple fisting
services, tax assessment records, public fand records and other such dala sources for the area in which the properly is located.

13. | oblained the information, estimates, and opinions furnished by olher parlies and expressed in this appraisal repart from
reliable sources that | believe {o be frue and correct.

14. 1 have taken into consideration the faclors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject properly lo adverse infiuences in the development of my opinion of market value. |
have noted in this appraisal report any adverse condilions {such as, but not limited to, needed repairs, deterioration, the
presence of hazardous wastes, loxic substances, adverse environmental condilions, etc.) observed during the inspeclion of the
subject property or that | became aware of during the research involved in periorming this appraisal. | have considered these
adverse conditions in my analysis of the propery value, and have reporied on the efiect of the condilions on the value and

marketability of the subject property.

15. I bave not knowingly withheld any significant informalion from this appraisal report and, to the best of my Knowledge, all
statements and information in this appraisal report are true and correct

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

17. [ have no presen! or prospective interest in the propenty thal is the subject of this report, and | have no present or
praspective personal interes! or bias with respect to the participants in lhe transaction. | did not base, either padially or
completely, my analysis andfar opinion of market value in this appraisal repori on the race, color, religion, sex, age, marital
status, handicap, familial status, or nalionai origin of either the prospective owners or occupants of the subjec! property or of the
present owners or occupanis of the properties In the vicinily of the subject property or on any other basis prohibited by law.

18. My employment and/or compensation for performing this appraisal or any future or anticipaled appraisals was not conditioned

on any agreement or understanding, writlen or olherwise, thal | would reporl (or present analysis supporting) 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 altainment of a
specific resull or occurrence of a specific subsequen! event (such as approval of a pending morigage loan application).

9. | personally prepared all conclusions and opinions about the real eslate that were sel lorth in this appraisal report. If | refied on
significan! real property appraisal assistance Irom any individual or individuals in the performance of his appraisal or the

preparation of this appraisai report, | have named such individual(s) and disclosed the specific tasks performed in this appraisal report.
| cenify that any individual so named is quatified to pedorm the tasks. I have nol authorized anyone lo make a change to any item

in this appraisal report; therefore, any change made to this appratsal is unauthorzed and | will take no responsibility for it.

20. | identified the lender/clizn! in this appraisal repont who is the individual, organization, or agent for lhe organizalion that
ordered and will receive this appraisal repor.
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21. The lender/client may disclose or dislribule this appraisal report to: the borrower; another lender al the regues! of the
borrower; the mortgagee or its successors and assigns; mortgage insurers; government sponsored enlerprises; alher
secondary market paricipants; data collection or reporting services; professional appraisal organizations; any department,
agency, or insirumentalily of the Uniled Stales; and any stale, the Disldct of Columbia, or other jurisdictions; withaut having to
ebtain the appraiser's or supervisory appraisers {if applicable) consent. Such consent must be obtained before this appraisal
report may be disclosed or distribuled 10 any other pariy (including, but not limited 1o, the public through advertising, public

ielalions, news, sales, or other media).

22. | am aware (hal any disclosure or distribufion of this appraisal reporl by me or the lender/client may bz subjec! lo certain
laws and regulalions. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practlice

lhat pertain o disclosure or distribution by me.

23. The barrower, another lender al the request of the borrower, the morigagee or ils successors and assigns, mortgage
insurers, government sponsored enterprises, and other secondary markel paricipants may rely on this appraisal reporl as part
of any mortgage finance transaction that involves any one or more of these parlies.

24 If this appraisal report was transmilted as an "electronic record” containing my "eleclionic signature,” as those {erms are
dafined in applicable federal and/or stale laws (exciuding audio and video recordings), or a facsimile fransmission of this
appraisal reporf containing a copy or representation of my signature, the appraisal report shall be as efieclive, enforceable and
valid as If a paper version of this appraisal report were delivered containing my original hand writlen signature.

25. Any intentional or negligen! misrepresentation(s) contained in this appraisal report may result in civil liability and/or
ciminal penalties including, but not limited to, fine or imprisanment or both under the provisions of Tille 18, United States

Code, Seclion 1001, et seq., or similar slale laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supenvisory Appraiser certifies and agrees that:

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

2. | accep! full responsibility for the contents of this appraisal report including, but not limited to, the appraiser’s analysis, opinions,
stalements, conclusions, and the appraiser's cerification.

3. The appraiser identified in this appraisal repori is either a sub-contractor or an employee of the supervisory appraiser (or the
appratsal firm), is qualified to perform this appraisal, and is acceptable to perorm this appraisal under the applicable state Jaw.

4. This appraisal reporl complies with the Uniform Standards of Professional Appralsal Praclice that were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundalion and that were in place at the time this appraisal

feport was prepared.

5. If this appraisal report was transmitted as an "electronic record” conltaining my "eleclronic signature,” as those lerms are
defined in applicable federal andfor state laws (excluding audio and video recordings), or a facsimiie fransmission of this
appraisal repori containing a copy or representation of my signature, the appraisal report shall be as effeclive, enforceable and

valid as if a paper version of this appraisal repori were delivered containing my original hand written signature.

APPRAISER

Signalure,
Name

Company Nameé dly
Company Address

Telephone Number‘_

Emai| Address (EREG—GGG___—_—_

Dale of Signalure and Report 05/01/2007

Eflective Date of Appraisal 84/30/2007

State Certification # Gl

or Stale License #

or Other (describe) Slate #

Slate [ ]

Expiration Dale of Cerification or License Siewsss.

ADDRESS OF PROPERTY APPRAISED

S
Iom——

APPRAISED VALUE OF SUBJECT PROPERTY § 650,000

LENDER/CUENT
Name

Company Name

Company Address

Email Address

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature
Name
Company Name
Gompany Address

Telephone Number
Emall Address
Date of Signature

State Certilication #
or Stale License #
State
Expiralion Dale of Cerificalion or License

SUBJECT PROPERTY

Boid not inspec! subject property

Did inspect exterior of subject property irom streel
Dale of Inspection

L__IDid inspect interior and exterior of subject property
Dale of Inspection

COMPARABLE SALES

BDid not inspect exterior of comparable sales from street
Bid inspec! exterior of comparable sales from streel
Date of Inspection
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