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SummaryAppraisal’Report
Exterior [Onlylinspection individual Condominium Unit Appraisal Report  Fiew
ThepurposeLof(this(Summary CappraisalreportLis (o (providethe tender/client(with[anCaccurate, Cand [adequately (Supported, CopinionLof (the (market (value [of [the [Subject (property.

PropertyAddress Unit# City State ZipiGode
Borrower Owner(af(Bublic Record County
LegalDescription
Assessor's(Parcel# Tax(Year R.E.Taxes($
5 Project Name Phase# Map Reference CensusTract
M Occupant [ | Owner [ | Tenant [ | Vacant Special Assessments 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 Condominium UnitHousingTrends CondominiumHousing | PresentiLandUse (%
Location [ ] Urban [ ] Suburban [ ] Rural Property Values [ ] Increasing [ ] Stable [ ] Declining PRICE AGE | OnelUnit %
BuilttUp [ ] Over?5% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage [ ] InBalance [ ] OverSupply | $000) (yrs) | 2d0nit %
od Growth [ ] Rapid [ | Stable [ ] Slow Marketing(Time [ | Underi3imths [ | 3t6mths [ | OverBimths Low Multi (Bamily %
Neighborhood Boundaries High Commercial %
Pred. Other %
Neighborhood Description

MarketConditions [{includingsupportfor ithe @hove [conclusions)

Topography Size Density View
Specific/Zoning(Classification Zoning(Description
ZoningCompliance [ ] Legal [ ] LegaliNonconforming=Do the(zoning(regulations (permitirebuilding tocurrentidensity? [ ] Yes [ ] No

[ ] NoZoning [ ] llegali{describe)
Is(the highest@nd (best use af(Subjectproperty [@s improved (or@s (proposediperiplans [@nd specifications) the (present [Wse? [ ]Yes [ ] No IfiNo,describe

Utilities Public  Otheri(describe) Public  Otheri(describe) OffCsite Improvements [Type Public  Private

Electricty [ ] [] Water [] [] Street L] L]

Gas [ ] [ ] Sanitary(Sewer [ | [ ] Alley [] [ ]
i FEMASpecialFloodHazardiArea [ ] Yes [ ] No FEMA(Flood(Zone FEMAMap# FEMA[Wap Date

Areltheutilities (and off (site improvements typical for the(market @rea? [ ]Yes [ ]No IfiNo,describe

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

Datalsource(s)for(projectlinformation
ProjectDescription [ ] Detached [ ] RowmrTownhouse [ ] Garden [ | MidRise [ | HightRise [ ] Otherf{tescribe)

General Description General Description SubjectPhase If Project Completed If Projectincomplete
# [of(Stories ExteriorWalls # (of(Units #[of(Bhases # (of(Rlanned Phases
# [of(Elevators Roof(Surface # [0f(Units[Completed # [of(Units # (of(Rlanned Units
[ ] Existing [ | Proposed |Total# (Barking #of(Units(ForSale #of(Unitsfor[Sale #of(Unitsfor[Sale
[ ] UnderGonstruction Ratio((spaces/units) # [of(Units(Sold # [of(Units(Sold # [of(Units(Sold
YearBuilt Type # [af Units[Rented # [of Units[Rented # [of Units(Rented
EffectivelAge Guest(Parking # [af OwnerOccupied Units # [af OwnerOccupied Units # [of OwnerOccupied Units
F4 Project PrimaryOccupancy [ | PrincipleResidence [ ] SecondiHome(oriRecreational [ | Tenant

E Is the developer/builder(incontroliaf the Homeowners' Association (HOA)? [ ] Yes [ ] No

ManagementGroup(D [ ] Homeowners'(Association [ ] Developer [ ] ManagementiAgentiiBrovidenameaf(management[company.

Does @ny (single @ntity [{the .same individual, linvestor [group, (corporation, etc.) awnmore than 10%of the total wnits lin the (project? [ ]Yes [ ]No IfiYes,Describe

PROJECTINFOR

Was the project created iy ithe onversion of existing thuilding (s) dnto@@ondominium? [ ] Yes [ ] No If(¥es, describe themmriginal se @nd date f Gonversion.

Arelthe Wnits, .common(elements, [@nd irecreation facilities omplete {including @ny (planned rehabilitation for @condominium conversion)? [ ]1Yes [ ] No IfiNo,describe

Is(there @ny [@ommercial [Spacelin the(project? [ ]Yes [ ] No Ifi¥es,describe@ndindicateithe@verallpercentageaf the.commercial [space.
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Exterior [Onlylinspection individual Condominium Unit Appraisal Report  Fiew

Describethe commonelements @nd recreational facilities.

Describethe condition af the projectand quality lof construction
o
[

Aref@ny commonelements leased to@r(bythetHomeowners’ (Association? [ ] Yes [ ] No IfYes, [describe(the(rentalterms(and @ptions.

Is(the [projectisubjectto@groundirent? [ 1Yes [ ]No Ili¥es,$ per(year((describeterms@nd(conditions)

Arettherparking facilities @dequatefor theprojectisizerandtype? [ ] Yes [ ] No IfiNo,describeand wommentanitheleffect anwaluerand marketability.

I [ ]did [ ] didmotm@nalyzetheGondominiumprojectiiudgetforithe Gurrentiyear. (Explainithe resultsof the @nalysis [f the hudget (adequacy f fees, reserves, (etc.), @rwhy
the(@nalysis was motperformed.

Arelthere @ny mtherfees [{other than regular HOA charges) for the se f the projectdacilities? [ ] Yes [ ] No  Ifi¥es, reportithelcharges @nddescribe.

Compared o [mtherompetitive [rojects [of [similarquality and Mesign, thesubject Wnitchargeappears [ ] High [ ] Average [ ] Low IfiHighmrow, Mescribe

ROJECT/ANALYSIS

Arelthere @ny (Special (ar (unusual characteristics (af ithe project((based anthe @ondominiumidocuments, HOA meetings, (ar(atherlinformation) (known to the(appraiser?
[ IYes [ ]No IfiYes,describeandexplainitheleffectianvalueand marketability.

o

UnitiCharge $ permonthX 2= $ periyear  Annualiassessmenticharge(per yearperisquare feetiof gross living [@rear=$
Utilities lincluded inthe unittmonthly @ssessment [ ] None [ | Heat [ | AiriConditioning [ | Electricity [ | Gas [ | Water [ ] Sewer [ | Cable [ ] Other
Source(s) msed for physicalcharacteristics @f(property [ ] PreviousAppraisalfiles [ ] MLS [ | AssessmentandTaxBecords [ | Priorcnspection [ | Property Owner
[ ] Other({describe) Data(Source(for(Gross|Living[Area
General Description Amenities Appliances CariStorage
Floorz [ ] Fireplace(s) 2 [ ] Refrigerator [ ] None
#of Levels [ ] WoodStove(s) # [ ] Range/Oven [ ] Garage [ | Covered [ ] Open
Heating Type Fuel [ ] Deck/Patio [ ]Disp [ ] Microwave #mfCars
[ ] CentralAC [ ] IndividualAC [ ] Porch/Balcony [ Dishwasher [ ] Assigned [ ] Owned
[ ] Otherr{describe) [ ] Other [ ] Washer/Dryer ParkingSpace#
(2] Finished @rea abovegrade(contains: Rooms Bedrooms Bath(s) Square (Feet(of Gross [Living (AreaAbove(Grade

b+ Arelthetheating @and coolingfor the iindividualtunits separatelymetered? [ ] Yes [ ] No_IfiNo, describe(and commentianicompatibility tto ther projectstin ithe market area.

P Additionalifeatures [({special energy fficientiitems, @tc.)

Describe(the condition(af ithe(property [(including needed (repairs, [deterioration, (renovations, remodeling, (etc.).

UNITIIMPRO'

Arethereany [hysical deficiencies r @dverseconditions thatraffect the divability, Soundness, @ristructuralintegrity @ftheroperty? [ ] Yes [ ] No Ifi¥es, escribe

Does (the(property(generally .conform o (theneighborhood ({functional (utility, (style, [Condition, [use, [construction, etc.)? [ ]Yes [ ] No IfiNo,describe

| [ ]did [ ] didmotiresearchithe(saletaritransferhistoryofthe(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.

Data(gource(s)

My(research [ | did [ | didmnotreveal@ny(priorsalesiartransfers ofthe@omparable(sales forthe(yearprior(to the [date of [Sale(af the[comparable sale.

Data(gource(s)

Reportithe results [of theresearch @nd @nalysis (of the prior (Sale(ar dransfer history(of ithe [Subject [property [and [comparablesales [{report[additional (prior (Sales [on[page(3).

[TEM SUBJECT COMPARABLESALE#1 COMPARABLESALE#2 COMPARABLESALE#3

DaterofRrioriSale/Transfer

Price(af(PrioriSale/Transfer

(/2]
o] DataiSource(s)
4 Effective Datelaf DataiSource(s)

Analysis af [riorSale(ar transfer history [af the(Subject (roperty @nd (Comparable Sales.
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Exterior [Onlyinspection individual Condominium Unit Appraisal Report  Fiew
There(are comparablerproperties ccurrently Coffered forrsalerinthersubject meighborhood manging intprice fromr$ tor$

There(are comparablersalesinithersubjectmeighborhood twithintthe[past twelvemonths (ranging linsale ppricefrom($ tol$
FEATURE \ SUBJECT COMPARABLESALEZ#M COMPARABLESALEZ#2 COMPARABLESALE##3

Addressand
Unit#

ProjectiName(and
Phase

Proximity toSubject

Sale(Price

€A |

SalerBrice/Gross Liv.[Area sq.1t. | § sq. 1. $ sq. 1. $ sq. 1.

Data(Source(s)

VerificationSource(s)

VALUEADJUSTMENTS DESCRIPTION DESCRIPTION | +((r$MAdjustment | DESCRIPTION | +(Oi$Adjustment | DESCRIPTION | +(Di$rAdjustment

Sales(ariFinancing
Concessions

Datelaf(Sale/Time

Location

Leasehold/FeeSimple

HOAo.Assessment

Common(Elements
andBec. [Facilities

Flooriocation

View

Design({Style)

Quality@fiGonstruction

ActualiAge

Condition

AboverGrade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths

Room©Count

GrossLiving[Area sq.[ft. sq.[ft. sq.[ft. sq.[ft.

Basement&Finished
Rooms BelowGrade

Functional [Utility

SALES I COMPARISON/APPROACH

Heating/Cooling

Energy [Efficientltems

Garage/Carport

Porch/Patio/Deck

NetrAdjustment (Total) Cl+ [JO$ [+ [JO$ (1+ [JO$

AdjustediSale(Price Net % Net % Net %
of Comparables Gross % |$ Gross % |$ Gross % |$
Summary [af [Sales (Comparison(Approach

Indicated ValuettySales Gomparison Approachi$

INCOME/APPROACH MO WALUE((not required by Fannie Mae)

=] Estimated onthly Market Rentr$ XGross RentMultiplier =9 IndicatedValue by Income Approach

8 Summary [af income [Approachi(includingsupport for market rent @nd (GRM)

Indicated Value by: Sales ComparisonApproach $ Income Approach (if developed) §

CONC

4 This(@ppraisaliismade [ ] 7asis”, [ ] subjectitorcompletionCpercplansandcspecificationsConctherbasis of (achypothetical[condition thatithe improvements thave been
completed, [ ] subjectttoltherfollowingrepairs (oralterationsConitherbasis [of (aChypotheticalccondition(that the repairs [oralterations Chavebeentcompleted, or [ ] subjectitoithe
following required (inspectiontbased an(the extraordinary [@ssumptionthatthe [onditionor[deficiency (does mot require alteration or repair:

Based[on @ isuallinspection(of the(exterior areas of thelsubject property from(at leastthe street, [defined (scope [of work, (statement0f @ssumptions @nd imiting
conditions, @nd(appraiser’s [certification, (my [(our) (0pinion [of (the (market(value, [@s (defined, of (the (real (property (that(is(the (Subject [of this feport is

$ ,@s of ,whichiis the date [of the exterior inspection @nd the effective dateaf this @ppraisal.
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Exterior [OnlyInspection individual Condominium Unit/Appraisal Report  Fiie#

ThisreportfformCsdesignedioreportfanappraisal Cof (alunitCinaccondominiumprojectforraccondominium unitGnacplanned
unitrdevelopment(PUD).[Thisreportiformrisrnotrdesignedrtorreportfantappraisalrofrarmanufacturedchomerorrarunitiinta
cooperativelproject.

ThisCappraisalreportCsCsubjecttothe followingscopeofCwork, CntendedCuse, Cintended Cuser, Cdefinition CofCmarketCvalue,
statementofCassumptions CandCimitingCconditions, Cand Ccertifications. CModifications, Cadditions, CorCdeletions (totheCintended
use,fintendedruser, CdefinitionCofCmarket-value,forrassumptionsrandriimitingCconditionsrare CnotCpermitted. CThe CappraiserCmay
expandOtheOscopedof0OworkTtodincludeanyDadditional researchorDanalysisinecessary (based DonOthe Cicomplexity DofCthis
appraisald assignment. Modifications O orJ deletions D toO the O certifications O are D also O notO permitted. 0 However, O additional
certificationsthatCdonotOconstitute Cmaterial Calterations toCthis Cappraisal Creport, CSsuchCas Cthose Crequired Chy Claw DorCthose
relateddotheappraiser’ scontinuingeducationortmembershipn@anappraisalorganization,@arepermitted.

SCOPEMMFWORK: ThelscopelofworkforCthis appraisalCisCdefined by the complexity Cofthis Jappraisal Jassignmentand
thelreportingrequirementsrofrthistappraisalreportcform, fincludingthefollowingdefinitionrofitmarketrvalue, Cstatementrof
assumptionsrtandimitingCconditions, fandcertifications. [Therappraiserfmust, atrarminimum: (1) Cperformrarvisualfinspection
ofCtheexteriorCareasof(thesubjectproperty (fromCatCleastthestreet, ((2) CinspectrandranalyzetheCcondominiumproject, ((3)
inspecttheneighborhood, 0(4) DinspectteachOof(the JcomparableDsales TfromTatleastthe Ostreet, 0(5) Cresearch, Cverify, Dand
analyzedatarfrom(reliable publicCand/or(privateCsources, and({6)reportChiscorcherranalysis, Copinions,candCconclusionsrinithis
appraisalreport.

TheappraiserrmustCbeabletoobtainCadequateCinformationCaboutthe physicalOcharacteristics O(including, ChuttotCimited o,
condition, CroomCcount,grossClivingarea, Cetc.) (ofrthesubjectCproperty CfromtheexteriortonlyCinspectionandrreliable (public
and/orCprivateCsourcestoperformCthisCappraisal. C(TheCappraiserCshouldusetheCsametypeof dataCsourcesthatChe orishe
usesforCcomparablesalessuchas, Chutnotdimited o, Cmultiple distingCservices, faxfandCcassessmentCrecords, Cprior
inspections, @appraisalfiles, [informationCprovidedbythe propertyCowner, (etc.

INTENDEDMWSE: TheLintended uselof thiscappraisalireportLis.fortheClender/clienttorevaluate the property thatCis the
subjectofthisappraisalforramortgagefinancedransaction.

INTENDEDMSER: Therintended userrof thiscappraisal(reportis‘thellender/client.

DEFINITIONFIMARKETIWALUE: TheCmostCprobableprice JwhichJalpropertyishould DbringJinCalicompetitive Jand open
marketCunderallCconditions requisite forafairCsale, (theCbuyerCandseller,Ceachactingprudently, Cknowledgeablyand
assumingthepricelisCnotCaffected by unduestimulus.dmplicitfinCthisdefinitionCistheCconsummationof(arsaleasofla
specifieddaterandrthepassingrofrtitle(fromrsellerrtorbuyerrundercconditions Dwhereby: (1) TbuyerCandrsellerCaretypically
motivated;{2) Cbothparties farerwelllinformedrorcwellradvised, fandreachractingfintwhattherorrsheconsidersrhiscorcherrown
bestrinterest;(3)rarreasonablertimerisrallowedforrexposurerinttheropentmarket; [(4) (paymentrisCmaderin‘termsrofrcashrin
U.CS.CdollarsCorCinrtermsCof(financialCarrangements comparablethereto; and((5)the pricelrepresentsthe normal
considerationforthe Cproperty Csold Cunaffected Chy Cspecial Corcreative C(financing CorCsalesconcessions* Cgranted CbyCanyone
associatedwiththersale.

*AdjustmentstothecomparablesCmustCbeCmadeforCspecial Corcreative [financingCorisalestoncessions.[Noadjustmentsare
necessaryforithosecostsfwhicharetnormallyCpaid(by[sellersasalresultfofraditionordawCinaCmarketarea; thesecostsare
readilyCidentifiable Csincethe CsellerCpaysthesecostsCinCvirtually CallCsalestransactions.SpecialCorCcreative financing
adjustmentsctanCbeCmadetothe[tomparableproperty by comparisonstofinancingtermsofferedbyalthirdCparty
institutionaldenderthatCishotalreadyrinvolvedrintheCpropertyoriiransaction. CAnyfadjustmentshouldnotCheltalculatedonCa
mechanicaldollarcfordollarCcostCofthefinancingCorCtoncessionbutthe dollarfamountof CanyCadjustmentshould Capproximate
theOmarket’s[reactiontothefinancingorCtoncessionsbasedontheappraiser’'sCjudgment.

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sccertificationtinCthiscreportris
subjecttothefollowingr@assumptionsanddimiting conditions:

1. ThelappraiserCwillCnotCbelresponsible forCmatters CofCadegalnaturethatCaffecteitherCthe Cproperty Cbeingappraisedorlthe
titletorit, CexceptrforCinformationthatCheCorcshebecamerawareofCduringtherresearchrinvolvedrinCperformingrthisCappraisal.
Theappraiserrassumes(ihatrtheitle Gsfgoodandmarketable and willthotrenderanyopinions@bouttheitle.

2. TheappraiserChasexaminedtheavailable CfloodCmapsthatOare (provided CbyCthe CFederal CEmergencyCManagementJAgency
(orrotherrdatarsources)randrhasrnotedrintthisrappraisalreportrwhethercanyrportionofrthersubjectsitefisflocatedrinan
identifiedCSpecial CFloodHazard DArea. [ Becausethe CappraiserCisnotCaCsurveyor,CheorCshemakeshoCguarantees, Cexpressor
implied,regardingthisCdetermination.

3. ThelappraisertwillCnotCgivetestimonyorCappearCinCcourttbecauseCheorCshemadeanCappraisal (ofCthepropertyin
question,unless OspecificCarrangementstodosoChave Cheenmadebeforehand, CorCasotherwise required Cby Claw.

4. TherappraiserChasnotedrinrthisCappraisalreportCanyradverserconditionsC(suchrasneeded repairs,deterioration,the
presencerofrhazardouswastes,toxicCsubstances, (etc.) fobservedduringtherinspectionfofrthesubjectCpropertyrorrthatCheror
shebecameawareofduringtheresearchCinvolvedCinCperformingthisCappraisal. CUnlessotherwiseOstatedCinCthisCappraisal
report,the CappraiserchasmoCknowledgeofCanyChiddenCorCunapparentCphysical CdeficienciesorCadverseconditionsofCthe
property(suchras,buttnotfimitedrto,'neededTrepairs,deterioration, the presencerofChazardouswastes, toxicCsubstances,
adverserenvironmentalconditions,etc.) (thattwouldTmakethepropertylessvaluable, flandrhasrassumedrthatrthereareno
suchrconditionsrand'makesnorguaranteesrorrwarranties, ‘expressrorfimplied.CTheappraiserfwillCnotCberresponsibleforcany
suchrtonditionsthatCdoexistCorcforcanyengineeringoriestingthatCmightberequiredtodiscoverCwhetherCsuchtonditions
exist.CBecausetheappraiserCisrnotCanrexpertCinCthefieldCofCenvironmentalChazards, CthisCappraisalCreportCmustrnotCbe
considered@s@nenvironmentaliassessmentofitheproperty.

5. The[appraiserChasCbasedChisCorCherCappraisal(reportCandvaluationCconclusionCforCanCappraisalthatfs CsubjectCto
satisfactoryCcompletion, repairs, CorCalterationsConthe CassumptionCthattheClcompletion, Crepairs, CorCalterations Cof(the Csubject
property OwillObe Operformed0inJaOprofessionalJmanner.
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Exterior [Onlylinspection individual Condominium Unit Appraisal Report  Fiew

APPRAISER’SICERTIFICATION: ThelAppraiser(certifies andragrees that:

1. Ichave,attatminimum,developedandreportedthisCappraisalCinfaccordance (withthe (scopeoffworkrequirementsCstatedCin
thisDappraisalCreport.

2. IthavelperformedaLvisualCinspectionCof(thelexteriorfareasofthesubjectpropertyfromateastthelstreet.dChavereported
theCctonditionofthelimprovementsCinfactual, (specificCterms.dChavefdentifiedCand reportedtheCphysicaldeficienciesthattould
affectthedivability, (soundness, CorCstructuralCintegrity Cof(the(property.

3. Ifperformed thisCappraisallinCaccordancelwiththerequirementsofitheUniform[Standardsof(ProfessionalCAppraisalPractice
thatCwereadoptedcand promulgatedCby(the CAppraisalCStandardsBoard Cof_The CAppraisalCFoundationCandthatCweredinCplace Cat
the imethisCappraisal CreportOwasCprepared.

4. Idevelopedmyropinionfofthemarketvalue of(thelrealCproperty thatlisthesubjectofthisreporttbasedonlthesales
comparisonCapproachtovalue.dChaveadequate[comparableCmarketdatato[developalreliablesalesccomparisonapproachfor
thisCappraisal Cassignment. Ol CfurtherCcertify CthatClOconsidered the CcostCand Cincome Capproaches Cto Dvalue Chut Cdid (notCdevelop
them,CunlessCotherwiselindicatedCinthisreport.

5. Iresearched,verified, [@analyzed,andCreportedConCanycurrentCagreementforCsale forcthesubjectproperty, Cany Coffering (for
sale[of(thesubjectCpropertyLinthedwelve (monthsprioritortheeffective [date Cofthisappraisal, andihepriorCsalesofthesubject
property (forcaCminimumrCofthree CyearsCpriortotheeffective (date ofthisCappraisal, Cunlessotherwiselindicatedrinthisreport.

6. Iresearched,verified,(analyzed, andreportedontihepriorisalesofthefcomparablesalesforraiminimumioffoneyearpriorio
thedateDof Csale Dofthe CcomparableCsale, Tunless CotherwiseCindicated CinCthisCreport.

7. Iselectedandmsedcomparablesalesihataredocationally,(physically, andfunctionally the imostsimilartiothesubjectproperty.

8. Imhavemotmsedcomparablesalesihatiwereihemesulttoflcombining@iandrsalewiththecontractpurchasepriceoflathomerihat
hasbeenbuiltforwill e builtfonihedand.

9. Ithaverreportedradjustmentsttorthercomparablersalesthatireflectrthermarket’sreactionttortherdifferencesrbetweenthersubject
propertyandtheCcomparablesales.

10. lverified, frommardisinterestedrsource, rallfinformationintthisreporttthatiwas (provided by (parties 'whorhaverarfinancialtinterestrin
thersalerorrfinancingrofthesubjectproperty.

11. IChaveCknowledgeandexperiencelinCappraisingthistypeofpropertyCinCthistmarketarea.

12. Imamrawarelof,[@andhaveraccessio, themecessaryandappropriatepublic andprivate[datarsources, suchmasmultipledisting
services,taxrassessmentirecords, (public fandrecordsrandrotherrsuchrdatarsourcesforrtherarearintwhichthepropertyristiocated.

13. Irobtainedrtherinformation, Cestimates, CandCopinionsCfurnished by rotherparties fandexpressedrinrthisCappraisalreporttfrom
reliable’sourcesthatCbelievetorbertruerandicorrect.

14. IthavetakenrintotonsiderationCthefactorsthatChaveranCimpactonvalue with[respectiolthesubjectCneighborhood, subject
property, CandtheCproximity Cof[(the Csubjectproperty foradverserinfluencesCinthe developmentCofCmyopinionofCmarketCvalue.O
havernotedrinrthisrappraisalCreportfanyradverserconditions{suchras,buttnotdimitedto, neededrrepairs, Cdeterioration, (the
presencerofrhazardousrwastes, (toxicCsubstances,adverserenvironmentalCconditions,etc.) fobservedrduringtherinspectionrofrthe
subjectCpropertyCorthatdbecameawareof[duringtheresearchrinvolveddnCperformingthisCappraisal.(lChaveTonsideredthese
adversel[conditionstntmyanalysisofithepropertyvalue, andrhave (reported oniheleffectoftheconditionsonihevalueand
marketability Cof(theCsubjectproperty.

15. IchavenotrknowinglytwithheldanyCsignificantlinformationfromihisappraisal reportfand, tothebestrofimyknowledge, rall
statementsCandCinformation CinCthis Cappraisal (reportCaretrueCandCcorrect.

16. ICstatedCinCthisCappraisalreportCmyrfownCpersonal,Cunbiased,andCprofessionalanalysis,opinions,andrconclusions,cwhich
arersubjectronlytortherassumptionstandtimitingfconditionsrintthisrappraisal report.

17. Ithavermorpresentroriprospectiverinterestrinttherpropertytthattistthesubjectrofrthisreport,randirfhave morpresentror
prospectiverpersonalrinterestroribiastwithrespectrtortherparticipantsrinrtheriransaction.firdidrnottbase, reitherrpartially for
completely, myanalysisand/orropinionrofimarketivaluerinrthisappraisalreportionithelrace, color,[religion, (sex,age,marital
status,Chandicap, (familialTstatus, fortnational forigintofreithertheCprospectiverownersorroccupantsrofrthersubjectiproperty forofrthe
presentfownersrorroccupantsrofitherpropertiesrinrthervicinity rcofrthersubjectproperty forronrany rotherrbasisprohibited by faw.

18. Myremploymentrand/orccompensationforperformingrthisCappraisalorcanyfutureorranticipatedappraisalsitwas(not
conditionedronranyragreementrorrunderstanding, Cwrittenrorrotherwise, (thatClrwouldrreportf{orCpresentranalysissupporting) ra
predeterminedspecificvalue, falCpredeterminedCminimumCvalue,arangeoridirectionfnCvalue, falvaluethat(favorsthe causeof
anyparty,rorrtherattainmentrofrarspecificfresultrorroccurrencerofrarspecificcsubsequentreventr{suchrasrapprovalrofrarpending
mortgagerioanrapplication).

19. IpersonallypreparedrallCconclusionsandCopinionsaboutthelrealestatethattweresetforthCinthisappraisalreport.0f
reliedConrsignificantrreal(property Cappraisalrassistancefromranyrindividual rorfindividualsrinttheperformancerofrthisrappraisal
orthepreparationrofrthisrappraisalreport, ithavernamedrsuchrindividual(s) fanddisclosedtherspecific(tasks rperformedrintthis
appraisalreport. drcertifythatCanydndividualCsotnamedCis CqualifiedtoCperformthetasks.dChavenotauthorized Canyonetomake
archangetoranyCitemCinCthisCappraisalreport; therefore, Canythangemadetothisfappraisal s unauthorizedcandwilltake o
responsibility CforTit.

20. Iridentifiedthellender/clientCin(thisCappraisalreportiwhoristhelindividual,Corganization, ‘orragentfortherorganizationithat
orderedr@andwillreceivethis@ppraisalreport.
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21. Thedender/clienttmayrdiscloserorrdistributethisappraisalreportito: theborrower;anothertenderratithe requestrofithe
borrower; thefmortgageeorritsCsuccessorsandrassigns;mortgagerinsurers;governmentsponsoredenterprises; otherCsecondary
marketparticipants;datarcollectionforreportingservices; professional CappraisalCorganizations; anydepartment,agency, Cor
instrumentality cofthe LUnitedStates; fandcanystate, theDistricttofCColumbia, corotherfjurisdictions; twithouthavingtorobtainthe
appraiser’srorcsupervisoryappraiser’si{ifcapplicable) cconsent.[Suchrconsentimustibelobtainedbefore thisrappraisalreportrmay
berdisclosedrorrdistributedrtoranyrotherparty {including, tbuttnotdimitedto, (the Cpublic throughradvertising, (public (relations, Mmews,

sales,orrotherfmedia).

22. ltamiawarethatCanyrdisclosureloridistributionCofthisCappraisal reportiby omelortherlender/clienttmaybelsubjecttolcertain
lawsCandregulations.Further,CJCamralsosubjecttorthe (provisionsofthe (UniformStandardsofCProfessional CAppraisalCPractice

thatpertainttordisclosurerorrdistributionbyme.

23. Theborrower,anotherdenderattherequestrofltheborrower, themortgagee [orlits[successorsandrassigns,(mortgage
insurers,governmentsponsoredCenterprises, ;andotherCsecondaryCmarketCparticipantsCmay[relyonthisCappraisalreportCaspart
offanyrmortgagerfinancetransactiontthatrinvolvesranyronerorimorerofrtheserparties.

24. Iftthisrappraisalreporttwastransmittedrasrant™electronictecord”’ ccontainingtmy ™' electronicsignature,”’ rasrthosertermsrare
definedrinrapplicable federal and/orCstate laws({excludingraudiorandrvideorrecordings),orrafacsimilertransmissionrofrthis
appraisalreportCcontainingCaccopy LorCrepresentationofCmyCsignature, theappraisalreportshallCbeasCeffective, Cenforceableand
validrasCifrarpaperrversionrofrthisCappraisal(reporttwererdeliveredcontainingCmyroriginal ChandCwrittenCsignature.

25. Any(intentionalCorCnegligentmisrepresentation(s) (containedCinrthisCappraisalreportCmaylresultiinCcivilCliability cand/or
criminalCpenaltiesCincluding,butnotClimitedto,fine CorCimprisonmentCorCbothunderrtheprovisionsof(Mitle(1 8, United States

Code,Section1001,etCseq., orCsimilarCstate daws.

SUPERVISORYAPPRAISER’STCERTIFICATION: TherSupervisoryAppraiserccertifies andragreesrthat:

1. lddirectlysuperviseditherappraiserforihisappraisal@ssignment, have readthe@ppraisal report,[andagree Wwiththe @ppraiser’s
analysis, Copinions, Cstatements, [conclusions, Candtheappraiser’scertification.

2. lrcceptullresponsibility foriihe contentsofthis@ppraisal reportiincluding, utmotdimited o, theappraiser’sanalysis, opinions,

statements, conclusions, candtheCappraiser’scertification.

3. Therappraiserridentifiedinrthisappraisalreportiisreitherrarsubrcontractorrorrantemployeeroftthersupervisoryrappraisert{orthe
appraisaltfirm), dsrqualifiedtorperformrthisrappraisal, andrisracceptabletorperformrthisrappraisaltundertherapplicablerstate fiaw.

4. Thislappraisalreportrcomplies withrthe Uniform[Standardsof(Professional AppraisalPracticelthatlwere adoptedand
promulgatedCbytheAppraisalCStandardsBoardofThe CAppraisalCFoundationCandthatCwereLinCplaceCatthe timethisappraisal

reportC] was[ prepared.

5. Ifithisrappraisalreporttwastransmittedrasrant¥’electronicrecord’ [containingmy ™’ electronicrsignature,”’ rasrthosetermsrare
definedrinapplicablefederalCand/or(statelaws[{excludingraudiorandrvideolrecordings), orrarfacsimile transmissionof(this
appraisalreportfcontainingaccopyorrepresentation ofOmysignature, (theappraisalreport[shallCbeaseffective, (enforceable and
validrasrifrarpaperrversionrofrthisCappraisal(reporttwererdeliveredcontainingCmyroriginal ChandCwrittenCsignature.

APPRAISER

Signature

Name

CompanyName

CompanyAddress

SUPERVISORYAPPRAISER[{ONLYIF REQUIRED)

Signature

Name

CompanyName

CompanyAddress

TelephoneM™umber

EmailAddress

Date ofSignatureandReport

EffectiveDateof(Appraisal

StateCertification#

oriState(llicense#

orOther

State

Expiration(Date(of (Certificationiorilicense

ADDRESSIOFIPROPERTYAPPRAISED

APPRAISED VALUEOFSUBJECTIPROPERTYS$
LENDER/CLIENT
Name

CompanyName

CompanyAddress

EmailAddress

TelephoneM™umber

EmailAddress

DateofSignature

StateCertification#

oriState(llicense#

State

Expiration(Date(of (Certificationiorilicense

SUBJECTIPROPERTY

[ ] Didmotinspectsubjectiproperty
[] Didinspectexterioriofisubjectipropertyfromistreet
Dateofinspection

COMPARABLESALES

[ ] Didnotinspectexteriorioficomparable(salesfromstreet
[ ] Didiinspectiexteriorioficomparablesalesifromistreet
Dateofinspection

FreddietMac Form@466arch2005

Page60f6

Formi075=-"WinTOTAL" @ppraisalSoftware hy@tamode, inc. =800 (ALAMODE

FannietMaeForm075MmMarch2005



