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SmallResidential IncomeProperty Appraisal Report ;.

ThepurposeLof(this(Summary CappraisalreportLis (o (providethe tender/client(with[anCaccurate, Cand [adequately (Supported, CopinionLof (the (market (value [of [the [Subject (property.

PropertyAddress City State ZipiGode
Borrower Owner(af(Bublic Record County
LegalDescription
Assessor's(Parcel# Tax(Year R.E.Taxes($
5 Neighborhood IName Map Reference CensusTract
M Occupant [ | Owner [ | Tenant [ | Vacant Special Assessments [ ]PUD HOA$ [ ] periyear [ ] permonth

=) Property RightsAppraised [ | FeelSimple [ | Leasehold [ | Otheri(describe)

& AssignmentType [ ] PurchaseTransaction [ | RefinancerTransaction [ | Otherr{tiescribe)
Lender/Clignt Address
Is(the(subject property currently (offered for(sale(arhas lit(heen(affered(for (Salelin thetwelve months [prior to the [effective (date (of this @ppraisal? [ ]Yes [ ]No
Report(datalsource(s) wsed, @ffering [@rice(s), @nddate(s).

| [ ]did [ ] didmot@nalyzethemontractiforsaletforthesubject purchaseransaction. Explain theresults of the @nalysis of the @ontract for [Saler why the @nalysis Was mot

performed.
G
é Contract(Pricer$ Datelaf(Contract Isitherproperty sellertherawnerafpublicirecord? [ ] Yes [ ]No DatarSource(s)
% Is(there @ny financial @ssistance((loan charges, [Sale[concessions, [gift@rdownpayment@ssistance, etc.) to (e [paid by @ny (party [anbehalf(af the (horrower? [ IYes [ ]No

b5 If(Yes, reportithe(total[dollar@mount@nd describe the items to (he (paid.

Note:Race and the racial composition of the neighborhood are not @ppraisal factors.

Neighborhood Characteristics 2[4UnitHousingTrends 2[4UnitHousing PresentLand Use (%
Location [ ] Urban [ ] Suburban [ ] Rural Property®Walues [ | Increasing [ ] Stable [ ] Declining PRICE AGE | Oneltnit %
BuilttUp [ ] Over?5% [ ] 25(75% [ ] Under(25% | Demand/Supply [ ] Shortage [ ] InBalance [ | OverSupply | ${000) (yrs) | 2d0nit %
Growth [ JRapid [ ]Stable [ ] Slow MarketingTime [ ] Underi3mths [ ] 36mths [ | Over®mths Low Mutti Bamily %
Neighborhood (Boundaries High Commercial %
Pred. Other %
Neighborhood Description

MarketConditions {includingsupportfor ithe @hove [conclusions)

Dimensions Area Shape View
SpecificZoning(Classification Zoning(Description

ZoningiGompliance [ ] Legal [ | LegalNonconforming (GrandfatherediUse) [ | NoZoning [ | lllegali{describe)

Is the highest @and thestrse f [Subject property s limproved (orras (proposed (per plans and specifications) therpresentmse? [ ] Yes [ | No  IfiNo, escribe

Utilities Public  Otheri(describe) Public  Otheri(describe) OffCsite Improvements [Type Public  Private
Electricty [ ] [] Water [] [] Street L] ]
Gas [ ] [ ] Sanitary(Sewer [ | [ ] Alley [] [ ]
FEMASpecialFloodHazardiArea [ ] Yes [ ] No FEMA(Flood(Zone FEMAMap# FEMA(Vap Date

Aretthe utilities @nd/or(aff (siteimprovements typical for theimarketiarea? [ ] Yes [ ] No IfNo,describe

Arelthere [@ny [@dverse (site(conditions [arexternal ifactors [(easements, [encroachments, [environmental [Conditions, land [uses, [etc.)? [ ]Yes [ ] No Ifi¥es,describe

General Description Foundation ExteriorDescription materials/condition | Interior materials/condition
Units [ ] Two [ ] Three [ | Four [ ] ConcreteiSlab [ ] CrawliSpace Foundation(Walls Floors
[ ] Accessorynit{describebelow) [ ] FullBasement [ ] PartialBasement |Exteriorialls Walls
#[of Stories #0f (hldgs. Basement(Area sq.ft.| Roof(Surface Trim/Finish
Type [ ] Det. [ | Att. [ ] StDet./EndUnit |BasementFinish % | Gutters [& (Downspouts BathFloor
[ ] Existing [ ] Proposed [ | Under@onst| ] OutsideEntry/Exit [ ] SumpBump | Window(Type Bath(Wainscot
Design(Style) Evidencelof [ | Infestation StormSash/Insulated Car(Storage
YearBuilt [ ] Dampness [ | Settlement Screens [ ] None
" EffectiveiAger(¥rs) Heating/Cooling Amenities [ ] Driveway #wmfiGars
=] Attic [ ] None [ ] FWA [ 1HWBB || Radiant][ | Fireplace(s)# [ ] Woodstove(s)# | DrivewaySurface
™[ | DropStair [ ] Stairs [ ] Other [ Fuel [ ] Patio/Deck [ ] Fence [ ] Garage  #mfCars
(| | Floor [ ] Scuttle Cooling [ ] CentraltAiriConditioning [ ] Pool [ ] Porch [ ] Carport  #(of(Cars
[ ] Finished [ ] Heated [ ] Individual [ 1 Other [ ] Other [ ] Att. [ ] Det. [ ] Builtdn
5 # of Appliances | Refrigerator | Range/Oven | Dishwasher | Disposal | Microwave | Washer/Dryer | Other (describe)
Unit(# t[contains: Rooms Bedrooms Bath(s) Square(Feet(af Gross [LivingArea
Unit(# 2(contains: Rooms Bedrooms Bath(s) SquareFeet(af Gross [Living(Area
Unit(# [3contains: Rooms Bedrooms Bath(s) Square(Feet(af Gross [LivingArea
Unit(# @(contains: Rooms Bedrooms Bath(s) SquareFeet(af Gross [Living(Area
Additionalfeatures((special energy efficientlitems, [etc.).
Describe(the condition af ithe(property [(including needed (repairs, [deterioration, (renovations, iremodeling, [etc.).
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SmallResidential incomeProperty Appraisal Report

File #

Areithere(any (physicaldeficiencies (ar(adverseconditions that(affect the livability, soundness, [ar (structurallintegrity [of the [property ?

[ ]Yes [ | No Ifi¥es,describe.

Does (the(property(generally .conform o theneighborhood ({functional (utility, (Style, [Condition, [use, [construction, [etc.)?

[ ]Yes [ ] No IfiNo,describe.

IMPROVEMENTS

Isthe(property [Subject to rent@ontrol?

[ ] Yes

[ ]No

IfYes, escribe

Therfollowing Cproperties (represent(theCmostLcurrent, Csimilar, Cand Cproximate Lcomparablerentalproperties (to the subject (property. LThis Canalysis Cis Cintended fo Csupport_the
opinionCoftheCmarketrentfortheCsubjectproperty.

FEATURE |

SUBJECT

COMPARABLERENTAL Z#

COMPARABLERENTAL #(2

COMPARABLERENTAL#(3

Address

Proximity toSubject

Current(Monthly Rent

Rent/Gross Bldg.[Area

sq.t. $

sq.ft.

$ sq.ft.

$ sq.ft.

D6969

RenttControl

Yes [ ] No

[ ]Yes [ ]No

[ ]Yes [ ]No

[ ]Yes [ ]No

Data(Source(s)

RmGount

Size

Sq. (A,

Size

RmiGount Sq. 1Rt

Monthly Rent

RmiGount

Size

Sq. (Rt

Size

MonthlyRent  {RmCount

Sq. (Rt

Monthly Rent

Tot| Br | Ba

Tot| Br | Ba

Tot| Br | Ba

Tot| Br | Ba

€A A |en e

€A R |en e

€A A |en e

Utilitiesincluded

gtc.)

Analysis (of (rental(datarand (supporttfor (estimated (market (rents (for (the individual (subjectunits (reported (helow C{including (the (adequacy Cof (the [comparables, (rental (concessions,

RentSchedule: The@ppraiserimustireconcile the(applicablelindicatedmonthly imarket irents (to [provide @n @pinion of themarket rent (for each wnit in the (Subject (property.

Leases ActualRents OpinionofiMarket(Rent
Lease(Date PerUnit Total PerUnit Total
Unit# BeginDate EndDate Unfurnished Furnished Rents Unfurnished Furnished Rents
1 $ $ $ $ $ $
2
3
4
A Comment(oniigase data Total(Actual Monthly (Rent $ TotalGross (Monthly Rent $
E Other (Monthly income{itemize) $ Other (Monthly income{itemize) $
° TotalActual Monthly Iincome $ TotalEstimated Monthly income $
] Utilities included(in@stimatedirents | ] Flectric [ | Water [ ] Sewer [ ] Gas [ ] 0il [ ] Trashicollection [ ] Cable [ ] Other
? Comments(an(actualar(estimated rentsand (ather monthly income (including (personal (aroperty)
| [ ]did [ ] didmotiresearchithe(saletritransferhistory(ofithe(subjectiproperty (and comparable(sales. lfnot, explain
My(research [ | did [ ] didmotirevealiany(priorisalesiaritransfersof the subjectiproperty for the three years (prior to the effective date of ithis [appraisal.
DataSource(s)
> My(research [ | did [ | didmnotreveal@ny(priorsalesiartransfers ofthe@omparable(sales forthe(yearprior(to the date(of [Sale(af the[comparable sale.
[e] Data(Source(s)
(2] Reportithe results (of the research @nd @nalysis [of tthe (priorisale @ritransfer thistory (of the[subject [property @nd (comparable(sales [(report @dditionalprior (sales [on page(3).
5 ITEM SUBJECT COMPARABLESALEZ# COMPARABLESALEZ#2 COMPARABLESALE##3

¥ Price(afPrioriSale/Transfer

o
= Data(Source(s)

B Fffective(Datelof(DataiSource(s)

Analysis af [rior Saleartransfer history f the(Subject [property @nd [Comparable Sales
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SmallResidential IncomeProperty Appraisal Report ;.

There(are comparablerproperties ccurrently Coffered forrsalerinthersubject meighborhood manging intprice fromr$ tor$

There(are comparablersalesinithersubject meighborhood twithintthe[past twelvemonths (ranging linsale pprice from($ to$

FEATURE | SUBJECT COMPARABLE[SALE0 COMPARABLESALE#12 COMPARABLESALE#3

Address

Proximity toSubject

Sale(Price

$
SalerPrice/GrossBldg./Area | $ sq.ft] $ sq.ft, $ sq.ft. $ sq.ft.
Gross Monthly Rent $ $ $ $

Gross (Rent Multiplier

Price(perUnit

$ $ $ $
PriceperRoom $ $ $ $
Price(perBedroom $ $ $ $

RenttControl [ ]Yes [ ]No [ ]Yes [ ]No [ ]Yes [ ]No [ ]Yes [ ] No

DataSource(s)

Verification[Source(s)

VALUEADJUSTMENTS DESCRIPTION DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment DESCRIPTION +(-)Adjustment

Sale(ariFinancing
Concessions

Datelaf(Sale/Time

Location

Leasehold/FeeSimple

Site

View

Design((Style)

QualityafiGonstruction

ActualiAge

Condition

Gross Building(Area

UnitBreakdown Total |Bdrms| Baths | Total |Bdrms| Baths Total |Bdrms| Baths Total |Bdrms| Baths

PARISON'APPROACH

Unitz# 0

Unit#2

Unit#13

Unit#4

Basement Description

Basementifinished Booms

Functional (Utility

Heating/Cooling

Energy [Efficientltems

Parking [On/Off Site

Porch/Patio/Deck

NetrAdjustment(Total) [+ []- |$ [J+[]- |$ [J+[]- |$

AdjustedSale(Price Net % Net % Net %
of Comparables Gross % |$ Gross % |$ Gross % | $

Adjusted BricePertnit  (Ad;.SPGompyr# ofiGompitinits) | § $

©~|en

Adjusted BricePertBoom (Ad;.(SPGompye# afiCompiRooms) | $ $

Adjusted BricePerBedrm (Ad;.(SP Gompy# of CompiBedrooms)] § $ $

Valuerpernit $ X Units == 1§ Value[perGBA §$ X GBA=1$

ValuerperBm. $ X Rooms=($ ValuerperBdrms. $ X Bdrms. = ($

Summary [af [Sales Comparison Approachiincludingreconciliation(af the@bove indicators of (value.

Indicated ValuetbySales GomparisonApproachi$

Totaligross monthly rent($ Xigrossrentimultiplier (GRM) =9 Indicated(value(hy thellncome(Approach

Comments [anlincome@pproachiincludingreconciliationaf the GRM

Indicated Valueby:  SalesiComparisoniApproach$ Income Approach$ Cost/Approach (ifdeveloped)$

RECONCILIATION

Thist@ppraisalisimade [ | “asis”, [ ] subjectttorcompletioncpercplansandrspecificationson(thechasis (ofcachypothetical(condition(thatithelimprovements thaverbeen
completed, [ ] subjectttoltherfollowingrepairs (or(alterationsConitherbasis [of (aChypothetical condition(that the repairs [oralterations Chavebeentcompleted, or [ ] subjectitoithe
following (required tinspectioncbased con(the extraordinary (assumption(thatthe conditionCor [deficiency (does (notrequirealterationLor repair:

Based[on[alcomplete visual linspection(of thelinterior ;@nd exterior (areas of (the [Subjectproperty, [defined [Scope [of work, [statement [of (assumptions [and imiting
conditions, @nd(appraiser’s [certification, (my [(our) (opinion [of (the (Market (value, @s (defined, of (the (real (property (that(is(the (Subject [of thisfeport is
$ ,[as of ,(whichlisthe date of[inspection and ihe(effective [date of (this appraisal.
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SmallResidential incomeProperty Appraisal Report

IONALICOMMENTS

COST/APPROACH TOVALUE (notrequired by Fannie Mae)
Provide @dequateinformation for the lender/client to replicate the helow [Cost figures [@nd calculations.
Supportiforthe [@pinion of [site(valug(summary [of comparable landSales [or ather methods (for [estimating (Site (valug)

Fed ESTIMATED [ | REPRODUCTIONIOR [ ] REPLACEMENTIGOSTINEW OPINIONOFSITEVALUE =$
. Sourceloficost data DWELLING Sob@$ =$
 Quality rating from costiservice Effective datelofCost data St =$
% Comments(an(CostApproach({grossiliving@realcalculations, depreciation,gtc) | =$
% Garage/Carport Sq.Ft.@$ =$
S Total Bstimatetof GosttNew =$
Less Physical Functional External
Depreciation =§( )
Depreciated Cost of Improvements =$
"As(is" Value af Site Improvements =$
Estimated Remaining (Economic (Life (HUD[and(VA[anly) Years | INDICATED WALUE BY COST/APPROACH =$
PROJECTIINFORMATION FOR PUDs (if @pplicable)
Is the developer/builder(inGontrolaf the Homeowners' Association(HOA)? [ ]Yes [ ] No  Unittype(s) [ ] Detached [ ] Attached
Provide the(following informationifor BUDs [ONLY (if the developer/builder is in [ontrol af the HOA @nd the [Subject roperty lis [an @ttached [dwelling wnit.
Legal(Name(af Project
Z Totalnumber af phases Totalmumber f Wnits Totalmumber f wnitssold
= Totalmumber f wnits rented Totalmumber (f wnits (for (sale Data(gource(s)
Was the(projecticreated thy the @onversion of existing thuilding (s) dnto@®UD? [ ] Yes [ ] No IfiYes,dateafGonversion.
o] Does the projecti@ontain @ny multicdwellingunits? [ ] Yes [ ] No DataiSource
b4 Arethe linits, Gommon(elements, @nd(recreation(facilities complete? [ ]Yes [ ] No IfiNo,describethelstatus of completion.
Areithe@ommonelements leased to @riby thetHomeowners’ (Association? [ ] Yes [ ] No IfYes, [describe(the(rentaliterms(and @ptions.
Describelcommon elements @nd recreational facilities.
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SmallResidential IncomeProperty Appraisal Report ;.

Thisreporttformisdesignedioreportfanappraisal of aiwo Mtofourunitiproperty, fincludingattwo o fourunitCproperty Gn &
plannedrunitCdevelopment{PUD).rAtwo TtorfourunitCpropertyflocatedrinCeitherraccondominiumrorccooperativeproject
requirestheappraiserctoCinspectthe projectCand.complete theprojectrinformationsectionCoftherindividual_lCondominium
UnitCAppraisal(ReportCorcthedndividual_CCooperative CinterestCAppraisal C(ReportCandCattach Ot Cas canCaddendumtothis (report.

This@appraisalreportlisCsubjecttorthefollowingscopelofiwork,fintendeduse, fintended fuser, [definition of(marketvalue,
statementoffassumptionsanddimitingconditions, CandCcertifications.(Modifications, (additions, Corfdeletions o thelintended
use,fntendedruser, [definitionfofCmarketvalue, ‘orrassumptionsandtlimitingCconditionsrare CnotCpermitted.Theappraiserrmay
expandthescopelofiworktolincludeanyradditionalresearchorranalysisChecessarybasedonthecomplexity Cofthis
appraisaldJassignment. OModifications DorCdeletions Cto Cthe Ocertifications Dare Calso CnotOpermitted. CHowever, Jadditional
certificationsthatCdonotconstitute (materialalterationstothisCappraisal report, (suchasthoserequired by dawCorthose
relatedtothe@appraiser’sccontinuingeducationfortmembershiplinfanCappraisalCorganization,areCpermitted.

SCOPEFMWORK: Therscoperofoworkfortthisappraisalrisdefined thytheccomplexity CofcthisCappraisalcassignmentrand
therreportingrequirementsrofrthistappraisalreportcform, fincludingthefollowingdefinitionroftmarketrvalue, Cstatementrof
assumptionstanddimitingtonditions, fandrtertifications. CTheappraisertmust, fatrarminimum: (1) Cperformrarcompletevisual
inspectionrofrtherinteriorrandrexteriorrareasofrthersubjectproperty,(2) finspecttheneighborhood, (3)finspectreachrofrthe
comparable[salesfrom(at(leastithestreet,[(4) research,verify,Candanalyzedatafrom(reliable “publicCand/orprivatesources,
andr(5)reportchistorrherranalysis,opinions,fandrconclusionsrintthiscappraisalreport.

INTENDEDMSE: Therintendedruserofthis appraisallreportisfortheclender/client tolevaluate the property thatris the
subjectrofthisCappraisal(forcaCmortgage [financetransaction.

INTENDEDMSER: Thedntendedtusermofithisrappraisal reportriscthefdender/client.

DEFINITIONOFMARKETWALUE: ThemostCprobableprice (whichrarproperty Cshould ChringCinCaccompetitive Jand Copen
marketrunderrallrconditionsrrequisitertorarfaircsale, [therbuyerrandseller, (eachractingprudently, Cknowledgeablyfandrassuming
therpriceristnotraffectedbyrunduerstimulus.dmplicitCintthistdefinitionfisitherconsummationrofrarsalerasrofrarspecifiedrdaterand
therpassingroftitle fromsellerctorbuyercundercconditionstwhereby: (1) CbuyertandsellerCaretypicallymotivated; (2) Cboth
partiescarewellCinformedrorcwellCadvised, fandreachractingrintwhatrherorrsheconsidersrhiscorcherrownrbestrinterest; (3)(a
reasonabletimerisCallowedforCexposurerinitheCopenCmarket; (4)paymentrisimaderin‘termsrofrcashrinCU.CS.dollarsCorrin
termsoffinancialCarrangementsCcomparablethereto; fand(5) (thepricerepresentstthernormalconsiderationforthe ‘property
soldCunaffected by specialorCtreativefinancingorisalestoncessions* Cgrantedbyanyoneassociated withthesale.

*AdjustmentstothecomparablesCmustCbeCmadeforCspecial CorCcreative [financingorsalestoncessions.[Noadjustmentsare
necessaryforithoseCcostsCwhichrarenormallypaidbysellers(asCalresultCoftradition CordawCnCaCmarketarea; thesecostsare
readilyCidentifiable Csincethe CsellerCpaysthesecostsCinLvirtuallyCallCsales transactions.CSpecialCorcreative [financing
adjustmentstanCbemadetothecomparableproperty by comparisonstofinancingtermsofferedbyarthirdCpartyCinstitutional
lenderthatdsnotCalreadyCinvolvedinthe CpropertyorCtransaction.CAnyCadjustmentCshouldnotCbetalculatedConfaCmechanical
dollarcfortdollarCcostroftheCfinancingDorcconcessionCbutthedollarfamountofCany CadjustmentshouldCapproximaterthe
market’sOreactiontotheOfinancingDorCJconcessionsObased Jonthe Dappraiser’sjudgment.

STATEMENTOFASSUMPTIONSANDMIMITINGICONDITIONS: Therappraiser’s.certificationcincthis reportris
subjecttotheOfollowingCassumptions Canddimiting Cconditions:

1. ThelappraiserwillCnotCbelresponsible forfmatters CofCaClegalCnaturethatraffectCeithercthe property (beingrappraisedrorthe
titletorit, fexcepttforfinformationrthatCherorcshebecamerawareroffduringrtherresearchrinvolvedrintperformingrthisCappraisal.
Theappraisercassumesthatthe(title fiscgoodandmarketable and twillCnotrenderranyopinionsaboutthe title.

2. TheCappraiserchasCprovidedaCsketchrinCthisCappraisalreportftoCshowthe Capproximate CdimensionsoftheCimprovements,
includingCeachoftheunits.[ThesketchlisCincludedonlyforassistthereaderrinLvisualizingthe propertyCandunderstandingthe
appraiser’sCdeterminationCofCitsCsize.

3. TherappraiserChasCexaminedtheavailablefloodCmapsthatTare Cprovided Cbyrthe CFederal CEmergencyManagementAgency
(orrotherrdatarsources)randrhasnotedrinrthisrappraisalreporttwhethercanyCportionrofthe subjectsiterisClocatedrinran
identifiedCSpecial CFloodCHazard CArea.[Because the CappraiserCisChotCaCsurveyor,CheCorCshe CmakesnoCguarantees, CexpressLor
implied, OregardingthisOdetermination.

4. TherappraisertwillCnotrgivertestimonyrorfappearrinCtourttbecauserherorrshefmaderanrappraisalrofithepropertyinrquestion,
unlessspecificrarrangementsrtordorsorhavebeenfmaderbeforehand, forrasrotherwiselrequiredCbyaw.

5. TherappraiserrhasrnotedrinrthisCappraisalreportCanyradverserconditions(suchrasmeededrepairs,deterioration, the
presencerofrhazardouswastes,toxicCsubstances,etc.)fobservedduringtherinspectionrofthesubjectCproperty CorthatCheror
sherbecamerawareofrduringrtheresearchrinvolvedrinCperformingrthisCappraisal. (UnlessotherwisestatedCinCthisCappraisal
report, theCappraiserChashoCknowledgeofCanyChiddenorCunapparentCphysicalCdeficiencies CorCadverseconditionsofCthe
property(suchas, Cbutotrimitedto, neededrepairs, “deterioration, (theCpresenceofChazardouswastes, [toxicsubstances,
adverserenvironmental Cconditions, Cetc.) (thatDwouldCmakethepropertylessvaluable,fandChasassumedthattherecaremo
suchrconditionsCandCmakesnorguaranteesCorfwarranties, Cexpressorfimplied.CThe Cappraisertwill notCberresponsibleforCany
suchrconditionsthattdorexistrorcforranyrengineeringrorrtestingrthatCmightrberrequiredrtordiscovertwhethercsuchrtonditions
exist.CBecausetheappraiserrisrnotCanrexpertCinCthefieldCofCenvironmentalChazards, CthisCappraisalCreportCmustrnotCbe
consideredTasanCienvironmentalCassessmentCoftheOproperty.

6. TheOappraiserChasbasedhisCorCherdJappraisalCreportCiandvaluationconclusionforCanCappraisal thatCisOsubjectto
satisfactoryCcompletion, Crepairs, Doralterations DonCthe Cassumptionthatthe Ccompletion, (repairs, CorCalterations Dof Cthe Csubject
property CwillCbe (performedCinCaCprofessionalCmanner.
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SmallResidential IncomeProperty Appraisal Report ;.

APPRAISER’SICERTIFICATION: TheAppraiser(certifiesandragrees(that:

1. Ithave,attaCminimum,developedandireportedthisCappraisalfinCaccordanceWwith[thescopeloffworkrequirements[statedlin
thisappraisalreport.

2. |performedrarcompleteCvisualfinspectionofthelnteriorcandexteriorCareasofthesubjectCproperty,dncludingfallCunits.O
reportedrtherconditionrofrthefimprovementsrincfactual, CspecificCterms.OCidentifiedCandreportedtheCphysicaldeficienciesrthat
couldraffectrtheivability, "soundness, CorCstructuralCintegrity CofC the Cproperty.

3. IperformedthisCappraisalCinCaccordance Dwiththerequirementsofthe CUniformCStandards Cof CProfessionalCAppraisal
Practice (thatDwereCadopted Cand Cpromulgated Cbythe CAppraisal JStandards CBoard Cof CThe CAppraisal CLFoundationCandCthatDwere
in(placeatthedimeihis @appraisalreporttwasprepared.

4. IdevelopedCmyopinionCofltheCmarketvalue CofthelrealpropertythatlfisthesubjectCofthis(reportCbasedonthesales
comparisonfandrCiincomeapproachestorvalue.ClChaveJadequate CmarketdatartoridevelopreliableCsales lcomparisonand
incomeapproachestorvalueforrthisCappraisalCassignment. ClCfurtherrcertify (thatClconsideredthecostrapproachrtorvalue rbut
didrnotrdevelop(it,funlessrotherwiserindicatedrincthiscreport.

5. lresearched,verified,analyzed, ;andreportedConCanycurrentCagreementforCsale forithe subjectproperty, Cany Coffering (for
sale[ofthesubjectpropertyCinthetwelve CmonthsCpriortotheeffective [dateofthisCappraisal,;andthe[priorCsalesofthe
subjectCproperty (forcacminimumrofthree[yearspriorctotheeffective [dateofthisCappraisal, (unlessotherwiserndicatedrinthis
report.

6. lIresearched,Cverified,analyzed,andreported onthepriorCsalesof(thecomparablesalesforralminimumCofConeyearprior
tothedaterofrsalerofithercomparablersale, funlessrotherwiserindicatedrinrthiscreport.

7. Iselectediandmsedicomparablesalesihat@redocationally, physically, andfunctionally the [mostrsimilariothesubjectproperty.

8. IChavenotfusedcomparablesalesthatCweretheresulttoflcombiningfadandrsalewiththe[tontractCpurchasepriceofla
homerthatChasCbeenrbuiltCortwillbe CbuiltConthedand.

9. Irhaverreportedradjustmentsrtorthercomparablersalesthatrreflect'thermarket’srreactionrtorthe differencesrbetweenrthe
subjectOpropertyCandCtheCcomparableJsales.

10. lverified, fromadisinterestedsource, @llinformationrintihis reportihatwas(provided by parties (whohave@afinancialinterestrin
thersalerorrfinancingrofrthersubjectrproperty.

11. IthaveCknowledgeandexperiencelinCappraisingthistypeofCpropertylinCthisCmarketarea.

12. Immm@awareof,[@andhave@accessio, themecessaryand@ppropriatepublic @ndprivatedatarsources,such@simultipledisting
services,faxrassessmentmecords,public (fandrecordsrandrotherrsuchrdatarsourcesrforttherarearintwhichrtheipropertyristiocated.

13. |Oobtainedthelinformation, Cestimates, CandDopinions Cfurnished Chy DotherCparties Cand DexpressedCinCthis Cappraisal Creport
fromireliable CsourcesthatCCbelievetoCbeltrueCandcorrect.

14. |ChavertakenCintoCtonsiderationthefactorsthatChaveanCimpactConvalue Dwithrespecttothesubjectneighborhood,
subjectproperty, Candtheproximity Cof(the subjectpropertytoradverserinfluencesCinthedevelopmentCof CmyopinionofCmarket
value.rChavenotedrinrthisrappraisalCreporttanyradverserconditions{suchras,butrnotfimitedto,neededrrepairs, deterioration,
thepresenceCofChazardouswastes, (toxic Csubstances, fadverse Jenvironmental Cconditions, Cetc.) ClobservedCduringthe
inspectionrofrthesubjectCpropertyrorthattrbecamerawarerofrduringtheresearchrinvolvedrinCperformingrthistappraisal.ClChave
consideredtheseadversetonditionsCdnCmyanalysisof[thepropertyvalue,andChavereported ContheeffectCoftheTtonditions
onthervalue CandCmarketability cof(the CsubjectCproperty.

15. IChavemotknowinglywithheldCanyCsignificantCnformationfromthisCappraisal reportfand, fothebestofCmyrknowledge,all
statementsCandCinformationCinCthisCappraisal (reportCaretrueCandcorrect.

16. ICstatedCinthisCappraisalreportCmyCownCpersonal,Cunbiased,candCprofessionalCanalysis, Copinions,andconclusions,Cwhich
aresubjectronlytotheCcassumptionsCanddimiting CconditionsCinthisCappraisal Creport.

17. |thavemmolpresentoriprospectivelinterestinthepropertythatlisthesubjectofthisreport, andihavemopresentorprospective
personalfinterestrorbiasiwithrespectiotheparticipantsiintthertransaction.irdid(motbase, (eithertpartially rorccompletely, imy
analysisrand/orropinionrofimarketvaluelin(this‘appraisalreportionthelrace,(color, (religion,(sex,age,[marital(status,handicap,
familial (status, formational Corigin fof eithertheprospectiveownersoroccupantsofihesubjectiproperty orofthe (presenttownersor
occupants[ofithepropertiesrinthevicinity ofthesubjectpropertyorfonany otherbasisprohibited by aw.

18. MyrCemploymentrand/orccompensationforCperformingthisCappraisal Corcanyfuture CorCanticipated CappraisalsCwashot
conditionedronranyragreementrorcunderstanding, Cwrittenrorrotherwise, (thatCrwouldreport{orCpresentanalysisCsupporting) ra
predeterminedspecific Tvalue,fapredetermined Cminimumvalue,TarrangerordirectionCinCvalue,CarvalueCthatCfavorsCtheicause
ofranyrparty, CorctherattainmentrofrarspecificCresultrorfoccurrencerofrarspecificcsubsequentreventr(suchrasapprovalrofra
pendingmOmortgage CloanDapplication).

19. IpersonallyCpreparedraliCconclusionsandopinionsabouttherealestatethatOweresetforthCinthisCappraisalCreport. Of
reliedConCsignificantreal Cproperty Cappraisalrassistance ffromanyrindividual CorCindividualsCinthe Cperformanceofthis Cappraisal
orCthepreparationrofrthisCappraisalreport,fichavenamedsuchrindividual(s)randrdisclosedthespecificrtasksperformedrinthis
appraisalreport.dCcertify (thatCanyCindividual CsoCnamedCisqualifiedtoCperformthetasks.0Chavemotauthorized Canyonerto
makeaCthangetoranyLitemCinthisCappraisalreport;therefore, Cany[thangemadefothisCappraisal s unauthorized Cand O owill
takenorresponsibility Cforit.

20. Iridentifiedthelender/clientCinthisCappraisalreporttwhoristheCindividual, organization, orCagentfortheorganizationthat
orderedCandDwillCreceive CthisCappraisal(report.
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21. Thedender/clientCmayrdiscloseorCdistribute thisCappraisalreportto:(theCborrower; anotherdenderattherequestiofithe
borrower; theCmortgagee orritsCsuccessorsandrassigns;mortgagelinsurers;governmentsponsoredenterprises; (other
secondaryOmarketCparticipants; OdataCcollection CorCreporting Oservices; Oprofessional Jappraisal Dorganizations; Jany Odepartment,
agency, Corcinstrumentality Cof(the CUnited CStates; andanyCstate, the [Districttof CColumbia, CorCotherfjurisdictions; withoutChavingto
obtain[theappraiser’sCorsupervisoryappraiser’s{ifCapplicable) consent.CSuchtonsentCmustbelobtainedbefore thisCappraisal
reportfmayrberdisclosedrordistributedtoranyfotherrparty ({including, lbuttnottimitedrto, (therpublic throughradvertising, C(public

relations,news, (sales, (orCothertmedia).

22. ltamiawarethatCanyrdisclosureloridistributionCofthisCappraisal reportCby omelortherlender/clienttmaybelsubjecttolcertain
lawsCandrregulations.Further, dCamCalsoCsubjecttoCtheprovisionsofthe (UniformCStandards CofProfessionalCAppraisal_Practice

that[pertainttordisclosurerorrdistributionbyme.

23. Thelborrower,anotherdenderattherequestrofthelborrower, thefmortgageeorritsCsuccessorscandrassigns,mortgage
insurers,governmentsponsoredCenterprises, ;andotherCsecondaryCmarketCparticipantsCmay[relyConthisCappraisal reportCaspart
offanyrmortgagerfinancertransactiontthatrinvolvesranyronerorimorerofrtheserparties.

24. Ifithisrappraisalreporttwastransmittedasranifelectronicirecord” (containingtmyfelectronicsignature,” fas(thoselterms‘are
definedrinCapplicable federal and/orCstate (laws({excludingraudiorandrvideorrecordings),orrafacsimiletransmissionrof this
appraisalreportCcontainingCaccopy [orCrepresentationofCmyCsignature, theappraisalreportshallCbeasreffective, [enforceableand
validrasrifrarpapertversionrofrthisrappraisalrreportCweredeliveredcontainingCmyroriginalChand twrittenrsignature.

25. Any(intentionalCorCnegligentmisrepresentation(s) (containedCinrthisCappraisalreportCmaylresultiinCcivilCliability Cand/or
criminalpenaltiesCincluding, CbutCnotlimitedrto,fine CorcimprisonmentCorCbothCunderrtheprovisionsCof( Title[ 18, United States

Code,Section1001,etCseq., orCsimilarCstate daws.

SUPERVISORYM@APPRAISER’SCERTIFICATION:

TheSupervisory[Appraiser_certifiescandagreesthat:

1. lddirectlyCsupervisedtheappraisertforihisappraisalfassignment,Chavereadtheappraisalreport,;andagree (withthe@ppraiser’s
analysis, Copinions, Cstatements, Cconclusions, CandtheCappraiser’sccertification.

2. lrcceptiullresponsibility forihe contentsofthis@ppraisal reportiincluding, utmotdimited o, theappraiser’sanalysis, opinions,

statements, Cconclusions, CcandtheCappraiser’scertification.

3. Therappraiserridentifiedinrthisappraisalreportiisreitherrarsubrcontractortorrantemployeeroftthersupervisoryrappraiser{orthe
appraisaltfirm),dsqualifiedrtorperformrthisrappraisal, randrisracceptablerforperformrthisrappraisalfunderrtheapplicablerstateflaw.

4. Thislappraisal(report_complies with(the UniformStandardsCof(ProfessionalCAppraisal Practicethat were adoptedand
promulgatedCbytheCAppraisalCStandardsBoardof . The CAppraisalCFoundationCandthatCwereLCinCplaceCatthe timethisappraisal

reportOwasCprepared.

5. Ifithisrappraisalreporttwastransmittedasranifelectronicrecord” (containingtmyfelectronicsignature,” (as(thoselterms‘are
definedrinCapplicablefederalCand/or(statelaws{excludingraudiorandrvideolrecordings), orracfacsimile transmissionCofthis
appraisalreportfcontainingaccopyorrepresentation ofOmysignature, (theappraisal reportCshallCbeaseffective, (enforceable and
validrasrifrarpaperrversionrofrthisCappraisalreporttweredeliveredcontainingCmyroriginalChandrwrittenrsignature.

APPRAISER

Signature

Name

CompanyName

CompanyAddress

SUPERVISORYAPPRAISER[{ONLYIF REQUIRED)

Signature

Name

CompanyName

CompanyAddress

TelephoneM™umber

EmailAddress

Date ofSignatureandReport

EffectiveDateof(Appraisal

StateCertification#

oriStatefllicense#

oriOther((describe) State (#
State

Expiration(Date(of (Certificationiorilicense

ADDRESSIOFIPROPERTYAPPRAISED

APPRAISED VALUEOFSUBJECTIPROPERTY($

LENDER/CLIENT
Name

CompanyName

CompanyAddress

EmailAddress

TelephoneM™umber

EmailAddress

DateofSignature

StateCertification#

oriStatefllicense#

State

Expiration(Date(of (Certificationiorilicense

SUBJECTIPROPERTY

[ ] Didmotiinspectisubjectproperty
] Didiinspectexterioriofsubjectpropertyfromistreet
Dateofinspection

[ ] Didiinspectinterioriand@xteriorofsubjectproperty
Dateofinspection

COMPARABLESALES

[ ] Didinotiinspectexteriorioflcomparable(salesifromistreet
[] Didinspectexterioriofcomparablesalesifromistreet
Dateofinspection
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