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Exterior OnlyInspectionindividual Condominium Unit Appraisal Beport Fie# Demo1075
The purpose(of (this summary (appraisal report(is(tol provide the lender/client with an accurate, and [adequately supported, opinion. of (thel market( value of  the! subject property.

Property/Address 260(E.(Chestnut(Street Uniti# XXX City Chicago State IL ZiplCode 606112401
Borrower Owners,[Homer Ownerlaf Rublic Record Owners, Homer County Cook
LegalDescription  Unavailable(tothe @ppraiser
Assessor'sParcel # 17103222023 XXXX TaxYear 200X R.E.Taxes[$ 1,917.91
5 ProjectName  PlazalonDeWitt Phase# N/A Map(Reference OE[M1N Census(Tract 0813.00
M Occupant [~ Owner [ | Tenant [ | Vacant SpecialAssessments’§  N/A HOA$ 235 [ ] peryear [X<] permonth

=) Property Rights Appraised [<] Fee'Simple [ | Leasehold [ | Otheri(describe)

& AssignmentType [ ] PurchaseTransaction  [X] RefinancerTransaction [ ] Otheri{describe)
Lender/Client  XYZ(Financialllnc. Address 123[MainStreet,[Anywhere, [IL[605XX
Is the(subject property (currently (offered for(sale(arhas it been(affered for Sale in the twelvemonths (prior fo the [effective(date (of this [appraisal? [ JYes DX No
Report/data source(s) used, (offering [price(s), and date(s).

I [ did [] didmotanalyze thecontractifor(saleiforithe subject purchase transaction. Explain the results of the analysis [of the contract for isale ariwhy the @nalysis was ot
performed.

-

()
5] ContractPrice’$ Daterof[Contract Is the property seller therawner ofipublicrecord? [ ] Yes [ ]No DatarSource(s)

b4 |s there any financial :@ssistance!(loancharges, (sale concessions, giftaridownpayment assistance, [etc.) (to (be (paid by any (party an (behalf (of the (borrower? [ JYes [ ]No

8 If Yes, report the total(dollar amount and describe the items to he [paid.

Note: Race and the racial composition of the heighborhood are not appraisal factors.

Neighborhood Characteristics Condominium Unit Housing Trends Condominium Housing | PresentLandUse %
Location D< Urban [ ] Suburban [ | Rural Property Values <] Increasing [ ] Stable [ ] Declining PRICE AGE | Onerlnit 5%
BuilttUp  [X] Over75% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage DX InBalance [ ] OverSupply | $000) (yrs) | 2@Unit 5 %
Growth [ | Rapid < Stable [ ] Slow Marketing(Time [ ] Under3imths <] 3(6imths [ ] Overimths| 120 Low O | MultitBamily 80 %
Neighborhood Boundaries  Neighborhood!is ¢omprised ofimixed sezoning.Boundaries @are North[Avenue | 4,850 High 100+ |Commercial 10 %
north, lLlakeMichiganleast, Chicago[Riversouth, NorthBranchiof the[Chicago[Riverwest. 482 Pred. 75 |Other 0%

Neighborhood Description  Seelattachedaddenda.

MarketConditions (includingsupport for ithe ‘above (conclusions) Seelattachedladdenda.

Topography Basicallyllevel Size Typicalforthe@rea Density Average(forithelarea View City
SpecificZoning(Classification DR[10 Zoning Description Downtown(ResidentialDistrict
ZoningiCompliance <) Legal [ ] LegalNonconforming =Dolthezoning regulations (permitrebuilding to Gurrentidensity? [ ] Yes [ ] No

[ ] NoZoning [ ] lllegali{describe)
Is the highest (and ibestuse (of (subjectiproperty s limproved (orias proposed(periplansand specifications) the (present (use? <] Yes [ ] No IfiNo,describe

w
|—
ﬁ Utilities Public  Other((describe) Public  Other((describe) Offsite Improvements [Type Public  Private
b Electricity [ [] Water X [] Street Asphalt X []
b Gas X [ SanitarySewer [X] [ Alley Asphalt =Y ]
E FEMA[Special FloodHazard/Area [ ] Yes [<] No FEMA[FloodZone X FEMAMap# 17031C0438F FEMAMapDate 11/6/2000
Are the utilities @and off 'siteimprovements typical for theimarket @rea? X Yes [ ] No IfiNo,describe
Arelthere(any adverse|site conditions(or iexternal(factors ((easements, [encroachments, [environmental iconditions, [land luses, etc.)? [ ]Yes [X] No IfiYes,describe

Datalsource(s)for(projectiinformation  Managementlagent
ProjectDescription [ ] Detached [ ] RowrTownhouse [ ] Garden [ ] MidRise [ HighiRise [ ] Other({describe)

General Desctiption General Desctiption SubjectPhase If Project Completed If Projectincomplete
#0f(Stories 46 Exterior Walls Conc. | #oflUnits 407 |#of(Phases 1 #(of(Rlanned (Phases N/A
#of Elevators 5 RoofSurface Builttup | #of (Units(Completed 407 |#0fUnits 407 |#of(RlannedUnits N/A
<] Existing [ ] Proposed  |Total#Parking None |#ofUnitsForSale 7 #of(Units for Sale 7 #of(Units forSale N/A
[ ] UnderGonstruction Ratio (spaces/units) N/A #of Units Sold 407 |#0fiUnits[Sold 407 |#ofiUnits[Sold N/A
Year Built 1965 Type Leased |#ofUnitsRented 85 |#Iof(Units[Rented 85 |#Iof(Units/Rented N/A
EffectivelAge 31 Guest(Parking None #(0f OwnerOccupiedUnits  |322 |#0fOwnerOccupiedUnits  |322 | #lof[OwnerOccupiedUnits  [N/A
ProjectPrimaryOccupancy  [X] PrincipleBesidence [ | SecondHomerRecreational [ ] Tenant
Is the developer/builder(incontroliaf the Homeowners’ Association (HOA)? [ ] Yes [X] No
Management(Group( [ ] Homeowners'(Association [ ] Developer  [X] ManagementiAgent(IiProvide[name of(managementicompany. Draper&Kramer
(312)194314422

Does anysingle entity (the same individual, linvestor(group, (corporation, ietc.) lawn more than [10%of the total wnits lin ithe (project? [ ]Yes [X]No Ifi¥es, Describe

Was the [project created thy the conversion af existing huilding () intora.condominium? <] Yes [ ] No If¥es, describe thelariginal luse @nd date of conversion.

PROJECTINFORMA

Originallusewas as[apartmentsiandwas(converted(in[(1975.

Are the units, common glements, [@nd recreation facilities complete (including any (planned rehabilitation for @ icondominium conversion)? < Yes [ ] No IfiNo,describe

Is thereany(commercial (Space!inthe(project? X Yes [ ] No IfiYes,describeland indicatetheloverallpercentagelofithelcommercial space.

Therelisanlonsitedry(cleaners/thattakesup[aminimal@amountofflooriSpacelatstreetllevelforlanlestimatedoverallipercentage(ofi<1%[ofithe

subjectproject.
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Exterior OnlyInspectionindividual Condominium Unit Appraisal Beport Fie# Demo1075
Describelthe (conditionof ithe projectiand quality (of .construction  Subjecticomplex@ppearstobe@dequatelyimaintained@ndprojectsigood@ppeal. Wnits@re(ot

good(quality(constructionwhichlis typicalforthe(area.

Describethe.common elements and recreationalfacilities. Thelcommonl(areas, fitnesscenter, [partyfoom, [sundeck,[swimming[pool,storagellockers, bike

room(and(laundryroom.

Arelany common elements leased to ar by ithe[Homeowners' (Association? [ ] Yes [X] No IfiYes, (describe therentaliterms @and(aptions.

Is(the [projectisubject to(@lgroundirent? [ ]1Yes <] No Ifi¥es,$ per year((describeiterms @nd conditions)

Areitherparking facilities ladequate forthe projectisizeland type? [ ] Yes [X] No_IfiNo,describeandcommentianithe effectionvalugrand marketability.  Subject'complex

has/onlyleasedparkingavailable whichhas[anegative impacton(the values(oflunits(inthe[subject[complex,@as(compared o Similarunits with

parking/ininearbycompetingbuildings. Marketabilityimaybenegativelyeffectedaswell, [althoughunits with(no[parking [are [more [affordable.
I [ Jdid [X didmotmanalyzethe condominiumprojectibudget forithe Gurrentiyear. (Explain the results af the @nalysis [of the budget (adequacy of fees, reserves, (etc.), @rwhy
thelanalysis wasnotperformed.  Theléondominium(documentswere[notimade [@vailable(tolthe @ppraiserand couldnotbe reviewedforthisreport.

Arelthere any ather fees (otherthan regular HOA charges) for ithe se af ithe (project facilities? [ ] Yes <] No  Ifi¥es, reportithelcharges and describe.

Compared o ather .competitive [projects [of (similarquality @nd design, the Subject Lniticharge @ppears [ ] High DX Average [ ] Low IfiHightarihow, describe

ROJECT/ANALYSIS

Arethere(any special (orunusual characteristics (of (the project (based (anithecondominium documents, (HOA (meetings, (ar(ather linformation) (knownito the @ppraiser?
[ ]Yes [XINo Ifi¥es,describeandiexplainithe effectonvalueand marketability.

o

UnitiCharge$ 235 permonth X12=1$ 2,820.00 periyear  Annual@assessmenticharge(per(year(perisquarefeetiof grossiivingarea=1$ 5.13
Utilities lincluded inthe unitimonthly @ssessment [ ] None [<] Heat [<] Air(Conditioning [ | Electricity [<] Gas [X] Water [X] Sewer [<] Cable [ ] Other
Source(s) wsed for(physicalcharacteristics of property [ ] PreviousAppraisalfiles [ ] MLS [ ] Assessmentiand Tax(Records [ ] Priordnspection [ | PropertyOwner
D Otheri(describe) Client DataSource(for(Gross Living/Area Client, MLS
General Desctiption Amenities Appliances CarStorage

Floor# 6 [ ] Fireplace(s)# X Refrigerator <] None
#ofilievels 1 [ ] WoodStove(s) # <] Range/Oven [ ] Garage [ ] Covered [ ] Open
HeatingType FWA Fuel Gas [ ] Deck/Patio [ ]Disp [ ] Microwave #ofCars
D CentrallAC [ | IndividuallAC [ Porch/Balcony [ ] Dishwasher [ ] Assigned [ ] Owned
[ ] Otheri(describe) [ ] Other [ ] Washer/Dryer Parking(Space #

(2] Finishedarea above gradeContains: 2 Rooms 0 Bedrooms 1 Bath(s) 550 Square(ReetiofiGross Living[ArealAbove(Grade

b+ Arelthelheating and cooling for the individualiunits iseparatelymetered? [ ] Yes [<] No_IfiNo, describe(and commentianicompatibility tto ather (projectslin ithe market area. Utilities

] included linlthe monthlylassessmentlare(comparable fo(othernearbycomplexes.

Additionalfeatures (speciallgnergy (efficientiitems, iefc.)  None.

Describelthe condition of ithe property ((includingneeded repairs, [deterioration, renovations, iremodeling, letc.).  Subjectunitiisof(goodqualitylconstructionfand!is

reportedlylin([good conditionwithnorepairsneeded.Subjectlis[alstudiolunitiwhichare typical of other unitslinthe (building.

UNITIIMPROV

Areithere(any (physical(deficiencies (ar(adverse(conditions that affect the livability, [Soundness, [ar structural integrity (of the property? [ ] Yes [X] No IfiYes,(describe

Does the(property(generally (conform to the(neighborhood (functional (utility, (style, (condition, (use, (construction, letc.)? <] Yes [ ] No IfiNo,describe

| X did [ ] didmotresearchtheisalelorransferthistory ofthesubject [property and comparable(sales. i mot, explain

Myresearch [ ] did [X] didmoteveal @ny prior(sales(ariransfers of the[subject property for the three years prior o the [effectivedate f this [ppraisal.

Dataisource(s)  Public[Records

Myresearch [ ] did [X<] didnotireveal any priorisalesiar transfers(ofitheicomparable(sales for ithe year prior(to ithe [date of [Sale[of the[comparable Sale.

g Dataisource(s)  Public[Records
Report the results (of the(research and analysis (of the prior sale(or transfer historyof ithe [Subject property [and(comparablesales [(report/additional iprior sales (on(page(3).

ITEM SUBJECT COMPARABLESALE#1 COMPARABLESALE#2 COMPARABLESALE#3

Datelaf Prior[Sale/Transfer N/A N/A N/A N/A

(72)

Pricelaf PriorSale/Transfer

o] Data Source(s)

4 Effective Date(of Data Source(s)

Analysis(of [priorsale ar transfer history (af the [Subject [property @and .comparable(sales. Therewasnoreportavailable (of[anytransferihistorylinthepast3years

forlthe[subjectpropertyor(1year(priortothe(date(of the[sale0f the[comparable[sales throughthenormallcourselof(business.
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Exterior OnlyInspectionindividual Condominium Unit Appraisal Beport Fie# Demo1075

Thereiare 3 comparablerproperties currently roffered forrsalerin thersubjectneighborhood rangingrincprice fromi$ 147,900 tol§ 225,000
Thereiare 11 comparablesales inithersubject meighborhood withinithepastitwelve months rangingin salerpricefrom$ 138,000 tol§ 175,000
FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLEISALE #12 COMPARABLEISALE #13
Addressiand 260(E. ChestnutiStreet, # XXX |260E.ChestnutStreet, #100X |260E. ChestnutiStreet, #90X 260(E.Chestnut(Street, #90X
Unit# Chicago,IL606112401 Chicago,IL606112401 Chicago,IL606112401 Chicago,IL606112401
ProjectiNamerand PlazalonDeWitt Plazalon/DeWitt PlazaonDeWitt Plazalon/DeWitt
Phase N/A N/A N/A N/A
Proximity toSubject 0.00miles 0.00miles 0.00miles
Sale(Price $ $ 140,000 $ 145,000 $ 145,000
Sale(Price/Gross Liv./Area $ sq.ft.|§  254.55sq./ft. $  263.64s0.1t. $  263.64s0.1t.
DataSource(s) MLSNI#0507XXXX MLSNI#0515XXXX MLSNI#0517XXXX
VerificationSource(s) Cook[CountylAssessor Cook[CountylAssessor Cook[CountylAssessor
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION +(0§Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Conventional Conventional Conventional
Concessions PaidPoints [3,500| Nonelreported None(reported
Datelaf(Sale/Time 06/05 0/08/05 0/08/05 0
Location Average Average Average Average
Leasehold/FeeSimple FeelSimple FeelSimple FeelSimple FeelSimple
HOA Mo. Assessment 235 186 0[194 0/235 0
CommonElements Sundeck,Pool |Sundeck,Pool Sundeck, Pool Sundeck, Pool
andBec. [Facilities Party,[Fitness | Party, Fitness Party, [Fitness Party, [Fitness
Floorrtiocation 6thiFloor 10th[Floor 4,000/ 9th(Floor 13,000/ 9th(Floor 3,000
T View City City City City
g Designi(Style) High[Rise High[Rise High[Rise High[Rise
& Quality af(Construction Concrete Concrete Concrete Concrete
& ActualiAge Y Y Y 41
4 Condition Average Average Average Average
Aboveﬁrade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total | Bdrms. | Baths Total |Bdrms. | Baths
£ Room Count 2] 0 1 2|0 1 2|0 1 210 1
£ Gross LivingArea 550 sq. ft. 550 sq. ft. 550 sq. ft. 550 sq. ft.
8 Basement(& Finished N/A N/A N/A N/A
4 Rooms Below Grade N/A N/A N/A N/A
=4 Functional Utility Average Average Average Average
i Heating/Cooling GFWA/CAC GFWA/CAC GFWA/CAC GFWA/CAC
Energy (Efficient ltems Average Average Average Average
Garage/Carport None None None None
Porch/Patio/Deck None None None None
Net/Adjustment((Total) L1+ Xols 7500 [J+ X oOl$ 3,00 [J+ XoOl$ 3,000
Adjusted Sale(Price Net 54 % Net 21 % Net 21 %
of Comparables Gross 54 % |$ 132,500/ Gross 21 % |$ 142,000/ Gross 21 % |$ 142,000

Summaryof Sales(Comparison Approach  Allcomparables arefecentsalesofsimilarunits locatedintheSubjectbuilding. All@re Studio Wnits, like the

subject.[Sale #1hadalsellericoncession. Allwere [adjusted for(athigherfloorheightat$1,000perfloordifference. Alliarereported tobe insimilar

condition/and size tothe [subject.[Mostweightwas(givenio[Sales #2 (&3, whichfalllinto/a close range oflindicated value forthe [subject(unit. While

Comp #1lisloverisiximonths(old, itiwasthebest/available.Altimeladjustmentlisinotinecessary.

Indicated Value by SalesiGomparisonApproach’$ 142,000
INCOME/APPROACH TO VALUE((not required by Fannie Mae)

] Estimated Monthly Market Bent'$ N/A X(Gross RentMultiplier N/A =% N/A Indicated Value by lncomeApproach

8 Summary (of Income Approachi(including [support forimarket rentand GRM) This(typelofpropertylis [predominantlylownerloccupied. Thelincome approach

providesminimallapplicability(inthe (opinion[ofimarketvalue, was found(to[havelinsufficient[datalduringresearchandwas[notdeveloped.

Indicated Value by: Sales ComparisonApproach$ 142 000 Income Approach((if developed)§ N/A

Therelis[sufficient/datalto(developlanlindication(of(value (by(the sales comparison@approach. Thelcostapproachlislinapplicableandtheincome

approachlhaslinsufficient/data. Seeattachedladdendum [for(additional(certifications[and [other conditions.

RECONC

This(appraisalismade [X] “aslis”, [ | subjectcto_completion perLplans andLspecificationsonithe basis ofachypotheticallcondition thatithe improvements thaveLbeen
completed, [ ] subject(tolthelfollowing repairs or(alterations onitherbasis of :a hypothetical condition(that the repairs [or alterations [havebeenLcompleted, or [ ] subjectitoithe
following (required inspection based (on(the extraordinary [assumption(thatithe condition (or (deficiency (does notlrequire(alteration(or repair:

Based[on(a visual inspection of (the exterior areas of the(subject propertyfrom at(least the street, [defined [scope of work, (statement (of .assumptionsand limiting
conditions, and(appraiser’s (certification, /my [(our) (opinion (of (the market value, as defined, of (the (real property that(isthe [subject(of this feport is

$ 142,000 ,aslof 01/04/200X ,which(is the date (of the exterior inspection iand ithe effective date (of this appraisal.
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Exterior OnlyInspection Individual Condominium Unit Appraisal Report  Fie# Demo1075

Thistreporttformristdesignedrtorreportranrappraisalrofrarunitfinfarcondominiumerprojectrorrarcondominiumrunitfintarplanned
unittdevelopment{PUD).[Thisreportformris‘notrdesignedrtorreportranrappraisalroffarmanufacturedrhomerorrarunittinta
cooperative(project.

ThisCappraisalCreportCisCsubjecttothefollowingscopeofCwork,Cintendedruse, CintendedCuser, CdefinitionCof CmarketCvalue,
statementCofCassumptions CandClimitingCconditions, Cand Ccertifications. CModifications, Cadditions, CorCdeletions totheCintended
use,lintendedruser,definition of fmarketrvalue, "orrassumptionsandrlimitingconditionsrare not permitted. "The appraiserrmay
expandJtheJscopedof OworkJtoDinclude DanyJadditional JresearchCorDanalysisnecessary Obased DonOJthe Jcomplexity JofOthis
appraisalJ assignment. Modifications D orJ deletions 0 toJ the D certifications 0 are D also [ not permitted. 0 However, [ additional
certificationsthatCdonotCconstitute Cmaterial Calterationstothis—appraisal Creport, Clsuch—asthoserequired Cbylaw Corthose
relatedtortherappraiser’stcontinuingreducationorrmembershiprinfanrappraisalrorganization,rarerpermitted.

SCOPEMMFWORK: Thelscopelof work forl this appraisal is_defined by the complexity of this Jappraisal Jassignment_and
thelreportingrequirementsrofrthisrappraisal reportform,fincludingrthefollowingdefinitionrofrmarketrvalue, ‘statementrof
assumptionsrandrimitingCconditions, "andcertifications.[Theappraiserrmust, ratrarminimum: (1) CperformrarvisualCinspection
of‘theexteriorareasof thesubjectproperty fromatleast therstreet, (2) Cinspectrandranalyzethe'condominiumproject,(3)
inspecttheIneighborhood, 1(4) Dinspecteachof the icomparableJsalesifromCatleast theJstreet, [(5) Cresearch, Overify, fand
analyze( datalfrom(reliable[ publicland/or(private sources, and((6)(report hisiorlherlanalysis, opinions, and conclusionslin(this
appraisalreport.

Theappraiserrmustbeabletoobtainadequaterinformationaboutthe "physicalicharacteristics (including, "butnotlimited to,
condition, roomcount,grossClivingrarea, etc.)of thesubjectpropertyfromrtheexteriorronlyrinspectionandrreliable "public
and/or( privatel sourcestol perform(thisiappraisal.[ The appraiser should uselthe sameltypelof datal sourceslthat helorishe
usesforCcomparablesalessuchras,buttnotfimitedto, CmultipleistingCservices, taxcandCassessmentrecords, Cprior
inspections, rappraisalfiles, informationprovided by the property owner,etc.

INTENDEDMWSE: Thelintended uselof this_appraisal reportLis for the lender/client to evaluate thel property(that is the
subjectofthisfappraisalforrarmortgagefinanceiransaction.

INTENDEDMWSER: Therintended user of this appraisal report is the lender/client.

DEFINITIONFIMARKETIWALUE: Thelmost_probableiprice JwhichJalipropertyishouldibringJinCjalicompetitive JandJopen
marketrunderrallCconditionsrequisitetorarfaircsale, therbuyerrandrseller,"'eachractingprudently, cknowledgeablyand
assumingthepricelisCnotCaffected by unduerstimulus.dmplicitCinCthisCdefinitionCisCthe CconsummationCofarsaleasofra
specified daterandrthepassingrofrtitle fromrseller'torbuyerrunderrconditions whereby:(1)buyerrandrsellerrare typically
motivated;(2)bothparties “are wellCinformedrortwellradvised, fandreachractinglinfwhat herorrsherconsiderschiscorrhercown
bestrinterest;(3)areasonablertimerisallowedforrexposurerintheropenrmarket;(4)paymentrisrmaderintermsrofcashrin
U.CS. dollarsCorriniterms(of( financial arrangements comparablel thereto; and((5) the  pricel represents the normal
considerationforCthe Cpropertysoldunaffected by special CorCcreative financing CorCsalesCconcessions*granted Cbyanyone
associatedwiththersale.

*Adjustmentstorthercomparables must’bermadeforCspecial orCcreativefinancingrorrsalesctoncessions.[Noradjustmentsrare
necessaryforithosecoststwhicharenormallypaidCbysellersfasalresultroftraditionorfdawCinamarketarea; thesecostsrare
readilyCidentifiable CsincethesellerCpays_thesecostsCinLvirtually allCsalestransactions.Special CorLcreative financing
adjustmentscanbemadetolthe[comparableproperty by comparisonstofinancingtermsoffered byarthirdparty
institutionalClenderthatCisnotralreadyCinvolvedrinCthe Cpropertyor‘transaction.CAnyadjustmentCshouldCnotCbecalculatedonra
mechanicaldollarCforCdollarCcostCofthefinancingorCconcessionbutthe “dollarfamountof Cany Cadjustmentshould fapproximate
theCmarket’sreactiontothefinancingCorCconcessionsbasedontheappraiser’'sjudgment.

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sCcertificationCinthiscreportris
subjectrtorthefollowingrassumptionsrandtimitingconditions:

1. ThelappraiserCwillCnotCbelresponsible forcmattersofCarlegalnaturethatCaffecteither‘thepropertybeingappraisedorlthe
title CtoCit, CexceptforCinformationCthat he “orCshebecameawareofduringtheresearchlinvolvedCinCperformingthisCappraisal.
Therappraiserrassumes(thatthetitle liscgood;and marketablerand twillcnotrenderany ropinionsabout the itle.

2. ThelCappraiserChasexaminedtheavailablefloodCmapsthatCare provided by theFederal CEmergencyManagementJAgency
(orrotherrdatarsources)randrhasnotedrinrthisrappraisalreportrwhetherranyrportionofthesubjectrsiterisflocatedrinan
identified Special Flood Hazard[‘Area.[ Because! thelappraiser.is notlal surveyor, helorl'shel makes( nolguarantees, expressiior
implied, regardingthisCdetermination.

3. ThelappraisertwillCnotCgive testimonyorCappearCinCcourtCbecauseheorCshe madeanappraisal of the propertyCin
question,unlessCspecificCarrangementstoCdosoChave "beenCmadebeforehand, CorCasotherwise required Cbylaw.

4. TherappraiserChasnotedrinrthisCappraisalreportCanyadverserconditionsr(suchrasneeded repairs,deterioration,the
presencelofChazardousrwastes,(toxicsubstances,etc.)observedduringrtherinspectionrofthesubjectproperty ‘orrthatCheror
shebecamerawarelofduringrtheresearchrinvolvedrinCperformingthisappraisal.CUnlessotherwisestatedCinrthisCappraisal
report,[theappraiserchasnoCknowledgeofCanyhiddenCorCunapparentphysicaldeficienciesorCadverse conditionsofthe
property(suchras,butrnotrlimitedto, ‘neededrepairs, deterioration,(the presenceof hazardouswastes, toxicCsubstances,
adverserenvironmental “conditions,etc.) (thattwouldCmakerthepropertylessvaluable, fandrhasrassumedthat therearerno
suchrconditionsrandrmakesnorguarantees orrwarranties, ‘expressrorrimplied. TheappraisercwillCnotberesponsible forrany
suchrconditionsrthatrdorexistrorforranyrengineeringrorrtestingthat'mightrberrequiredrtordiscoverrwhetherrsuchrconditions
exist."BecauseltheappraiserrisnotranexpertCinthefieldofenvironmental “hazards, (thisCappraisal reportrmustrnotrbe
considerediasanenvironmentallassessmentofitheproperty.

5. ThelappraiserChasCbasedChisCorCherappraisalreport_andvaluationconclusionforCanCappraisalthatCisCsubjectto
satisfactorycompletion, repairs, CoralterationsontheassumptionthattheCcompletion, (repairs, CorCalterations Cofthe “subject
property Owill Jbe OperformedinJaCprofessional Jmanner.
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Exterior OnlyInspectionindividual Condominium Unit Appraisal Beport Fie# Demo1075

APPRAISER’SICERTIFICATION: ThelAppraiser(certifies andlagrees that:

1. Irhave,ratrarminimum,developedrandreportedrthisrappraisalfintaccordancewithrtherscoperoffworkirequirementsrstatedrin
thisJappraisalCreport.

2. IthavelperformedralvisuallinspectionCof(the exteriorfareasrofthesubjectCpropertyfromatfeastthelstreet.[lChavelreported
theconditionrofrthefimprovementsrinrfactual, (specificterms.frhavelidentifiedandreportedthe ‘physicalCdeficiencies thatcould
affectrtherlivability, "soundness,orrstructuralCintegrity "ofthe property.

3. Iperformed thisiappraisalliniaccordance with thel requirements( of theUniform:Standards’ofi Professional Appraisal Practice
thatlwerel adopted and( promulgated( by the Appraisal Standards Board[of Thel Appraisal Foundation and( that werelin[placelat
the [timethisCappraisal CreportOwasCprepared.

4. Irdevelopedrmyropinionrofrthermarketfvaluerofrtherreal"propertythatrisrthesubjectrofrthisreport’basedonrthersales
comparisonrapproachrtovalue.dChaveadequate[comparablemarketdatato[developalreliable salesccomparisonapproachrfor
thisCappraisal Cassignment. ClCfurtherCcertify CthatClCconsideredthe CcostCandCincome Capproaches Ctovalue Chut Cdid CnotCdevelop
them,CunlessCotherwiselindicatedCinthisreport.

5. Iresearched,verified, analyzed,andCreportedConCanycurrentCagreementforCsale forcthesubjectproperty, anyoffering for
salelof(theCsubjectpropertyrin‘thetwelve CmonthsCprioritortheeffective [dateofthisCappraisal, fandthelpriorCsalesof(thesubject
propertyforrarminimumrofrthreeryearsrpriorrtorthereffectivedaterofrthisrappraisal, funlessrotherwiserindicatedrinrthiscreport.

6. Iresearched,verified,[analyzed, andireportedonthelpriorcsales ofthefcomparablesalesforrarminimumioffonelyearCpriorto
the"dateof "saleof the‘comparablesale, lunlessotherwiselindicatedCinCthisCreport.

7. Iselectedlandusedcomparablersalesthatraredocationally,physically,;andfunctionally themostsimilarttothesubjectiproperty.

8. Irhavernotrusedrcomparablersalesithatiweretherresultrofilcombiningrafiandrsalerwithithefcontract’purchasepricerofrarnomerthat
hasbeenrbuiltrortwilllbe uiltrontthetand.

9. Irhaverreportedradjustmentsitorthercomparablersalesthatrreflectithermarket’srreactionrtorthedifferencesrbetweenrthersubject
property “andthecomparablesales.

10. lverified, fromrardisinterestedrsource, rallfinformationrintthisreporttthatrwas provided by rparties 'whorhaverarfinancialrinterestrin
theCsalelorfinancingrofthesubjectproperty.

11. IrhaverknowledgeandrexperiencelinrappraisingthisCtypeof propertyrinrthistmarketarea.

12. Iramrawarelof,[andchaveraccess(io,themecessaryandappropriatepublic andprivate [datarsources, suchrasmultipledisting
services,taxrassessmentrrecords, public fandrrecordsrandrotherrsuchrdatarsourcesiforrtherarearincwhichrtherpropertyristiocated.

13. ICobtainedthelinformation, Cestimates, “andopinionsfurnishedCbyotherparties candexpressedCinthisCappraisal reportfrom
reliable CsourcesthatCbelievetobeltrueCandcorrect.

14. IChavetakenCintoCconsiderationCthefactorsthatChaveranCimpactonvalue withrespecttothesubjectCneighborhood, subject
property,Candtheproximity Cof[thesubjectCproperty_toradverselinfluencesinthe developmentofCmyCopinionofCmarketvalue.
havernotedrinrthisrappraisalreportranyradverserconditionst{suchras, tbutrnot-limitedrto, needed repairs, deterioration, the
presencelofChazardousrwastes,toxicsubstances, ‘adverserenvironmental‘conditions, Cetc.) observedduringrtherinspectionrofrthe
subjectrpropertyror‘thatrirbecamerawarerofrduringtheresearchrinvolvedrinCperformingrthistappraisal.ClChaverconsideredthese
adverselconditionstintmyranalysisofthepropertyvalue, andhave reported fonthereffectlofthe[conditionsonthevalueand
marketability Cof(the “subject"property.

15. IthavenotknowinglywithheldanyrsignificantfinformationfromrthisCappraisalreportfand, tothebestlofitmyknowledge, all
statements—andrinformationCinrthisCappraisalreportaretruerandcorrect.

16. ICstatedlinrthisappraisalCreportCmyrownCpersonal,Cunbiased,andCprofessionalanalysis,opinions,andcconclusions, which
arersubjectronlytortherassumptionsranddimitingrconditionsrinthisrappraisal(report.

17. Ithavenolpresentroriprospectivelinterestrinthepropertythatlisthersubjectrofthisreport,andihave mopresentror
prospectivepersonallinterestoribiaswithrespecttotheparticipantsrinthetransaction.fdid[notbase, Ceitherpartiallyror
completely, imyranalysistand/orropinioncoftmarketivaluerinrthisCappraisalreporttonrtherace, rcolor, (religion, [sex, fage, (marital
status,handicap, familialCstatus,orCnationalCoriginofeitherthe Cprospectiveownersrorfoccupantsofthersubjectpropertyorroflthe
presentfownersCorfoccupantsofithepropertiesrintthevicinityof(thesubjectpropertyorconfanyrothercbasisprohibited by faw.

18. MyCemploymentCand/or_.compensation_forCperforming_thisCappraisalCorCanyfuture orCanticipated _appraisalsCwas[not
conditionedonranyagreementrorrunderstanding, Cwrittenorrotherwise, (thatC1rwouldrreport{orCpresentranalysisrsupporting) ra
predeterminedspecificCvalue,aCpredetermined minimum(value,alrangerordirectionrinCvalue, arvaluethatfavorsrthe causerof
anyrparty,rorrtheattainmentrofrarspecificresultrorroccurrencerofrarspecificrsubsequentreventr{suchrasrapproval ofrarpending
mortgageloanrapplication).

19. Irpersonallypreparedrall'conclusionsrandlopinionsraboutthereal estatethatrweresetforthrinrthisrappraisalreport.fifrl
reliedronrCsignificantCreal CpropertyappraisalCassistance fromranyrindividual orrindividualsrinthe ‘performancerofthisCappraisal
orrthepreparationrofrthisrappraisalrreport,irhavernamedrsuchrindividual(s) fandrdisclosedrtherspecificrtasks rperformedrintthis
appraisallreport.Clrcertifythat anyrindividual'sornamedrisCqualifiedtoperformthetasks. 1Chavenotrauthorizedanyone tormake
archangertoranyritemrinCthisCappraisalreport;therefore,anychange madeltolthisappraisalCisunauthorizedrandlrwill take no
responsibility forrit.

20. ICidentifiedtherlender/clientCincthisCappraisalreporttwhoristherindividual, Corganization, orcagentiforthe Corganizationthat
orderedandwillreceive this@ppraisal report.
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Exterior OnlyInspectionindividual Condominium Unit Appraisal Beport Fie# Demo1075

21. Thellender/client'may(discloseloridistributerthistappraisal reportito:thelborrower; anotherilenderiat/thelrequestiofithe
borrower;theCmortgagee orlitssuccessorscandrassigns;mortgagerinsurers;governmentCsponsored enterprises;othercsecondary
marketparticipants;datarcollectionCorCreportingservices; professional fappraisalCorganizations; anydepartment,agency,or
instrumentality Cof(the (United _States; andrany(state, theDistrict.of (Columbia, CorCotherjurisdictions; -withoutChavingfoLobtainthe
appraiser’siorsupervisoryappraiser’s((ifcapplicable) (consent.[Such(consent must bel obtainedbefore this appraisal reportimay
berdisclosedrorrdistributedtoranyrotherrpartyf(including,butnottimitedrto,the public (throughradvertising, [(public (relations, mews,
sales,orrotherfmedia).

22. lramiawarethatCanyCdisclosurelorCdistributionof(thisCappraisalreportCby melortheClender/clienttmaybelsubjecttolcertain
lawsandrregulations.Further,lCamCalsoCsubjecttoltheprovisionsCofthe _Uniform_Standards _of (ProfessionalAppraisalPractice
thatCpertain‘toCdisclosurerorrdistributionbyme.

23. Thelborrower,anotherfenderrattherequestrofitheborrower, thelmortgagee orlitscsuccessorsandrassigns,(mortgage
insurers,governmentCsponsoredenterprises, ;andCotherCsecondaryCmarketCparticipants _mayrelyConthisCappraisal reportraspart
ofranyrmortgage(financertransactionthatrinvolvesranyronerorrmorerofitheserparties.

24. Iftthisrappraisalreporttwastransmittedrasran”electronicrecord”’ 'containingmy ™’electronicsignature,”’ rasrthosetermsrare
definedlin‘applicablefederal and/or statelaws! (excludinglaudioland(video(recordings), orla facsimile transmission( of this
appraisalreportcontainingarcopyLorCrepresentationof C(myCsignature, theappraisalreportCshallCbeasleffective, enforceableand
validrasrifrarpaperrversionrofrthisrappraisalreport-weredelivered containing myroriginal chandCwrittenrsignature.

25. Anylintentionalori negligent misrepresentation(s)(contained inlthisiappraisall report may( resultiin civil[liability and/or
criminalpenaltiesincluding, [ butinot(limited( to, fine orimprisonmentl orl both under thel provisions( of (Title( 18, United States
Code, Section1001,etCseq., orCsimilarCstate laws.

SUPERVISORYAPPRAISER’STCERTIFICATION: TherSupervisoryAppraiserccertifiescandragrees that:

1. Irdirectlyrsuperviseditherappraiserforithisrappraisalrassignment,havereadrtherappraisalreport, andragree withrthe appraiser’s
analysis,Copinions,‘statements, ‘conclusions, "andrtherappraiser’srcertification.

2. lracceptfulliresponsibility forthe contentsofthisrappraisalreportiincluding, tbutmotdimitedto, the appraiser’sanalysis, [opinions,
statements, Cconclusions,andrtheappraiser’scertification.

3. Therappraiserridentifiedrinrthisrappraisal(reportrisreitherrarsubrcontractorrorrantemployeerofrthersupervisoryrappraiser{orthe
appraisalfirm),fisrqualifiedtorperformrthisrappraisal, fandrisracceptabletorperformrthisrappraisalrundertherapplicablestatefiaw.

4. Thislappraisal report complies: with( the Uniform[ Standards( of( Professionall Appraisal( Practicel thati were adopted/and
promulgated by thel Appraisall Standards( Board( of The[ Appraisal Foundationand( that werelin[placelatlthetime[this appraisal
report’ was( prepared.

5. Ifithisrappraisalreporttwastransmittedrasrani’electronicirecord”’ rcontainingrmyelectronicrsignature,”’ rasrthosertermsrare
definedlinlapplicable/ federal and/or( statel laws! (excludinglaudioandvideo recordings), orla‘facsimilel transmission of( this
appraisal(reportfcontainingaccopyorrepresentationofimysignature, (theappraisal (reportCshallCbeaseffective, [enforceable and
validrasrifrarpaperrversionrofrthisrappraisalreport-weredelivered containing myroriginal chandCwrittenrsignature.

APPRAISER SUPERVISORYAPPRAISER{ONLY iF REQUIRED)
Signature Signature

Name PaullJ.Piekos/SRA Name

CompanyiName Piekos/Appraisals Company Name

Company/Address 1533[N.VestDrive, Naperville,1L. 60563 CompanyAddress

TelephoneNumber (630)357(4647
Email/Address paul@piekos.com

TelephoneNumber
EmailfAddress

Dateof SignatureandiReport  01/04/200X

EffectiveiDate(of Appraisal 01/04/200X

State(Certification# XXX XXXXXXX

oriStatedlicense #

orOther

State IL

ExpirationDate(of (Certificationiorilicense ~ 9/30/2007

ADDRESSOFIPROPERTYAPPRAISED
260(E.[Chestnut[Street, #XXX

Chicago, L [606112401

APPRAISED VALUEOF[SUBJECTIPROPERTY$ 142,000

LENDER/CLIENT
Name JoeBlow

CompanyiName XYZ(Financiallnc.

CompanyAddress  123'MainStreet, Anywhere, 1L[605XX

EmaillAddress jblow@xyz.com

DateofSignature

StateCertification#

oriStatedlicense #

State

Expiration/Date(of (CertificationioriLicense

SUBJECTIPROPERTY

[ ] Didmotinspectisubjectiproperty
[ ] Didiinspectiexterioriofisubjectiproperty fromistreet
Date ofinspection

COMPARABLESALES

[ ] Didnotinspectexteriorioficomparablesales fromistreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet

Date ofinspection
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Additional Addendum FileNo. Demo1075

Borrower/Client  Owners,Homer

PropertyAddress 260(E.[Chestnut(Street

City Chicago County Cook State IL ZiplCode 606112401

Lender XYZIFinancialllnc.

* Exterior Only(Condo:Neighborhood Description
Subjectlislocated(inl[downtown([Chicago,inlanlarealknown(as Streeterville.[ The(subject'sneighborhoodlis[comprised mostly (of
multiffamily(midriseland’highrise [condominium(buildings[oflaverage [fo[good construction. Most(all[dwellings (projectlaverage(to
good[buyerappealandhavelvery goodappeallin thisCmarket.[ Proximity to[serviceslandconveniences, as well as the
marketabilityof theproperties, is(alsovery[goodforthelarea.(Arealemployment’hasbeen(stablelandlemploymentiopportunities
arelpresent.

*[ExteriorOnly(CondoNeighborhoodTMarket(Conditions
According(tothellocal[(MLS, [propertyvalues havelappreciated [ 14%(in(the[subjects'imarketlin(the(past[12(months. Properties
usuallyiselliwithin[99%(of thelistprice.[The(demand(forhousinglin the[subjectneighborhoodis[consistentwith(therestiofinearby
competinglareas, (with[altypicallmarketing[timeloflunder(120[days. Financinglisreadilylavailablelat[currentmarket(rates. The
principalimethodoffinancinglisithroughthelconventionalprocesswithmo(sellerlassistance.

ADDITIONAL CERTIFICATIONS ANDOTHERICONDITIONS

PURPOSE, FUNCTION/ANDINTENDED USEOF THE'APPRAISAL

Thislreportwasipreparediforiandlintended(forithelsoleluseof:(XYZ Financiallnc.

(thelclientlandlas(thelintended user)tolassistthelclientlin‘discoveringthecurrentimarketvalueofithe subject propertylas’the
intendeduselonlyandlis hotlintendedforCuselbylanylotherparty orforCanylother[purpose. Thelclientishouldlobtainthe
appraiser'sipermissionliniwritingbeforeldisseminatingthelteportfolanythird (party.[Anypartythatlattemptstolutilize thisreport
withoutlthelwrittenpermission(ofithelappraiseridoes(solatitheiriownrisk.[Beladvisedthatthisfeportiwaspreparedforithe client
and(thatithelappraiseridoesnotiintendfolinfluencelanythirdparty'sidecisionfegarding/potentialinvestments.

Thelcurrentluselof(the subjectipropertyexistinglaslof[the[datelof valuelis tesidential,[wWhichlis(the[samelas(thelappraiser's
opinioniofithelhighestlandbestluselofthereallestate beinglappraised.

Any(furnishings(oripersonalpropertylitemswerenoticonsideredlinthevaluationof the real property.

The(Statelof(lllinois'Residential PropertyDisclosure’Act(PubliclAct'88(111)lobligatesthelsellerlof the[subject property(to
providelaldisclosurelreport’beforelorlatthetimelof written[agreementtothe prospective buyeroflactuallor’knownmaterial
defects(ofithepropertythatiwould'havelalsubstantialladverseleffectionvaluelorisignificantlylimpairthelhealthorisafety(of future
occupantsunless(thelseller(feasonablybelievesithatitheconditionhasibeen(corrected. Thelappraiserisnotiobligatedtoreceive
aldisclosurelreportfromanylofithelinterestedpartieslin(thisfransaction.[Therefore, thelappraiserwillinot(belresponsibleforiany
defects,[admittedorconcealedlon(theldisclosure teportiandWwilllassumelnholliability forfanyadverselconditionsthatltheymay
create.

Aslof(theldatelof(this(report, thelappraiseriwashot[supplied[Wwith thellegalldescriptionof[thesubject propertylandthe sales
contract({ifiany),infaccordancewithlUSPAPrequirements. Inladdition, [iflalhomelinspectionfeportwasperformedonthelsubject
property, litiwas/alsonot'made’available toltheappraiser.

Thefederal'governmenthaslenacted(legislation, referred folasMegan'silLaw,"that’encourages statestoldisclosetothelpublic
the[whereaboutslof[convicted childCmolesters[within[thelcommunity.(Theselindividualsmaybeltransient’andtherefore the
situationmaychangeperiodically. W hilelthe appraiserihasnoknowledgeloflanyloffenders(tesidingnearbythelsubjectproperty,
thelscopeloflthisfassignmentdidnotlincludelanylinvestigationlinthisCmatter.[Thelclientlisfadvisedtolconsultlwith[locallaw
enforcementofficialsiaboutithislissue.[Thelappraiseriassumesnolfesponsibility foranylissuesrelated fo[Megan'sLaw.

Therelarelalwidelvarietyof(detrimental "conditionsthatcanlimpactpropertyvalues.[Theselinclude, butrare hotllimited[to:
nonmarketlimotivations, futureitemporaryidisruptions, (Jstigmas,iconvicted[Icriminals[lwho[residelJin[Jthelneighborhood,
neighborhoodhuisances,futurelunannouncedlsurroundingldevelopments, [structural’andlengineeringconditions, construction
conditions,[soilsfandrgeotechnicallissues, [environmental ‘conditionsandhaturallconditions. Thelappraiser'haslinspected(the
subjectionlallevelthatlisiconsistentwiththetypical responsibilities of the [@ppraisal(profession; however, thelappraiseridoesnot
havelthelexpertiselofimarketanalysts,(soils,[structural’orienvironmental engineers, [Scientists, [urbanplannersfandispecialistsiin
thesevarious(fields.Unlesslotherwiselstatedwithinthelreport, the[@appraiseriassumesnofesponsibilitiesforithelimpactthatithe
varietyofldetrimentalconditionsimay(cause.

Unlesslotherwiselstated inthisreport, thelexistenceloflhazardousimaterials,lwhich(maylorimaynotbelpresentiontheproperty,
wasnotlobservedibythelappraiser.[Thelappraiser'hasnolknowledgelofthelexistencelofisuch materialslonloriinthe property.
ThelJappraiser,lhowever, lis[Inotlqualified Tto[ldetect'suchsubstances. ThellpresencelloflisubstanceslIsuchllas[lasbestos,
ureaformaldehydefoam insulation,'/moldandlotherpotentiallyhazardous materialsimay affect thevaluelof(theproperty. The
valuelestimatedlis(predicatedionthelassumptionthatitherelis(nolsuchimateriallonlorlin(thepropertythatiwould[¢auselalloss(in
value.[Nolresponsibilitylisfassumed(forisuchlconditionslorforfanylexpertise[or engineeringknowledge requiredtordiscover
them.Thelintended(userlisiurgedtoretainlaniexpertiinithis(fieldlifidesired.

Theappraiser’hasbeenrequested[to performanlappraisal basedonlanlexterior[onlylinspection andnot toldisturblthe
occupantsibylenteringthelbuilding.[Thelphysical(characteristics[usedtoldevelop thislappraisallare[basedlonlocallassessor's
and/oricountyrecords,andthellocalmultiplelisting(service. Thelsubjectproperty wasobservedfromthe(publicistreetlasofithe
effectiveldatelof(thelappraisal.On(thelbasislof(the[observedtonditions,thelassessmentirecords andmultiplellistingservice
informationlappears(tobelaccurate.Forthepurposeslofithislappraisal,litlisassumedthatthelinterioriconditionofthe subject
propertylisconsistentiwith thelexteriorconditions[as[observedandthat thelinformation concerningthelinteriorLconditionlas

Form(TADD ="TOTAL for Windows" @ppraisalsoftware by allamode, inc.=—1:800ALAMODE
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providedibyithelassessor'sirecordsandhemultiplellistingservicelislaccurate.

This(teportlisicomputergenerated. An(electronic(digital)[signature(maylhavelalsobeenlused in thisreport.(If(s0,[precautions
havebeenmadelthrough(softwareencryptiontolprotectithelintegrity (ofitheappraiser(s)signature, whichisecurelyauthorizesithe
utilizationlof(thelelectroniclsignature. Electronicallylaffixingalsignaturetolthelreporti¢carriesthe samellevel oflauthenticityand
responsibilitylas(anlinkisignaturelon(alpaper(copy(report.

ThisCappraisalreport’mayhavelbeen(electronically transmitted.If(s0, throughsoftwareencryption, thelappraiser has[taken
reasonableistepsito/protectithe/datalintegrity ofthelfransmittedreport.

SCOPEOFIWORK

Thelscopelof workconsistsof @visitbythelappraisertoviewtheexteriortocatalog(thelsalientattributes (of the(subject/property.
Thelclientldetermined(thatthelscopelofiworkbeharrowedbylexcludinglanlinteriorlinspection of’thelimprovements andho
interiorlinspectionbytheappraiseriwasmade.

Sincelthelscopelof(work[was[harrowed, gatheringlof( factuallinformation“aboutthesubjectproperty will[justifiably belless
rigorousandthelappraisericannotbelexpectedfolgatheriastuchihformationlaboutithephysical ¢characteristics[of(thesubject
propertyaswouldbel‘obtainedbylinspectingthe interior.CAlsolsincenolinteriorCinspectionCwas[made, “anlextraordinary
assumptionimaylhavehadfobeenlmadelabouticertain(propertycharacteristics.(Iflanyextraordinarylassumptions weremadelin
thelreport, theywilllbelprominentlydisclosed. [ Thevaluelopinionimaybelessprecisethan itiwouldbeliflthescopelofiwork were
broader,@andthatithevaluelopinion'sievellofreliabilitylisappropriateonlyforthelintendeduse.

Thelappraiserwilllinvestigatelappropriateimarket/dataforiutilizationlinalsales/comparisonlapproachtovalue, @andliflappropriate,
costlandlincomelcapitalizationfapproaches./Appraiser'siinvestigationswilllinclude [researchof(publicfecords throughtheuseof
commerciallsources(ofdatalsuchlasiprinted[comparable[datalservices, computerized(databases,etc. [Searchparametersisuch
asldates(of(sales,leases,[locations,sizes, typeslof propertiesland(distancesfromthelsubjectwill[startwith(relatively lnarrow
constraintsiand, lififnecessary, (beexpandeduntil the(appraiserihas(eitherretrieved [datasufficient(inthelappraiser'sopinion)to
estimateCmarket[value, oruntilCappraiserbelieves[that the appraiserhasfeasonablyexhaustedthelavailable poollofdata.
Researched(salesdatalwill(beViewedand, iffoundfobelappropriate, efforts will be [made(toverifytheldatawith(persons(directly
involvedlinthetransactions’suchlasibuyers, seller,brokersorlagents.Atlappraiser'sidiscretion[someldatalwilllbeused without
personalverification[if,Cin[theappraiser'sCopinion, the datalappearstobeltorrect. InCaddition, ‘appraiser will (considerCany
appropriatel(listings(ofiproperties foundithroughobservation(duringappraiser'sidatalcollectionprocess./Appraiserwill reportionly
thedataldeemedtobelpertinentitothevaluationiproblem.

Thelappraiseriwilllinvestigatelandanalyselanypertinentleasements or(restriction,[on(thefee simplelownershiplofithesubject
property.tlisthelclient'sresponsibilitytolsupplythe[appraiserwith(atitlereport.[if(atitle teportlis (motavailable, fappraiserwill
relylonialvisuallobservationfromthestreetiandlidentifylanyreadilylapparentieasements(orirestrictions.

Therappraiseriwilllanalysetheldatafoundlandreachlconclusionsitegardingthemarketvalue,asldefinedlin(thelfeport,[ofthe
subjectipropertyasiofitheldatelof valuelusingappropriatevaluationlapproach(es)lidentifiedlabove.

Thelappraiserwill_'completethelappraisallreportlin[compliancelwith[appraiser'slinterpretationof[the UniformStandardsof
Professional/Appraisal[Practice"as promulgated by The/Appraisal Foundationandthe ICodelof Professional Ethicsand
Certification’Standard(oftheAppraisal(lnstitute.

Therappraiserwilllnotbelresponsibleforlascertainingthelexistanceloflanytoxiclwastelorothericontaminationpresentionloroff
thelsite.[Appraiserwill,(however,feportlanylindicationsof[toxiclwastelor[¢ontaminants(thatmayaffectvaluelif they are teadily
apparentlduring(thelappraiser'slinvestigations.[Appraisercautions(theluserlofthelfeportthatlthe appraiserlisnhotlanexpertlin
suchimattersiandithatithe’appraiserimayoverlookicontaminationthatimaybe(readily’apparenttolothers.

Unlesslotherwiselstatedlinthelappraisallreport,thelappraiserhasmoknowledge oflanyhiddenlorunapparentconditionsofthe
subject propertythatCwould makel the'subject property  morelor[lessvaluable,'and[makes nhoguarantees or[warranties,
expressedlorimplied,regardingthe’condition(ofithe(subjectiproperty.

Thelappraiserwilllprepare(areportrelevantfolthepurposelandiintendeduselofthelappraisal, which willlinclude(photographsi({or
digitalCimages)ofithesubjectl property, descriptions of the subject neighborhood,thelsite, [anylimprovementson(thelsite,[a
descriptionlof(the[zoning,[alhighestlandlbestluselanalysis,lalsummaryof(the[mostlimportant[sales usedlin[thelappraiser's
valuation,alreconciliationfand’conclusion,falmaplillustratingthesaleslin(relationshiptolthesubjectproperty,land other data
deemedby(thelappraiserfolbelrelevanttothereport. Pertinentldatalandlanalysesinotlincludedlin(thereportimaybelretainedin
thelappraiser's(files.

Initial PrivacyNotice

Our(privacy/principles:Welare[committed(to protectinglour(clients'[personalandfinanciallinformation. (This[privacy(statement
addressesWwhatnonpublicipersonallinformationwelcollect, whatwedowithit,/and (howwe[protectlit.

Whatlinformation'welcollect: Welmay(collecttand(maintain’severaltypeslofipersonallinformationlinthe courseloflproviding

youwithlappraisaliservices,Suchias:

. Informationiwelreceivefrom(youlon(applications,lettersofiengagement, formsfoundlonouriweb(site, [correspondence,
orLeonversations,lincluding, but hot(limitingto, 'yourfhame,address, phone humber,social($ecurity(humber, (datelof
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birth, bankirecords(and(salarylinformation.

. InformationCaboutyourtransactionswith(us, ourlaffiliates orlothers,including, butChotllimitingto, paymenthistory,
partiesitoltransactionsiandotherifinanciallinformation.
. Informationiwereceive fromlaconsumerireportinglagencysuchlasalcreditthistory.

Whatlinformation(we mayldisclose: WelmaydiscloselthenonpublicCpersonallinformationaboutyouldescribedlabove,
primarily folprovideyoulwiththelappraisal(servicesyouseekfromus. Weldonot/disclosemonpublicipersonalinformationlabout
clientsioriformer(clientsexceptlasrequired orpermitted by law.

Whoiwelsharethelinformationwith: Unlessyou(telllusinotto, wemayldisclosemonpublicipersonallinformationfaboutiyou(to
thefollowingtypes ofithirdparties:

. Financial’servicelproviders,suchlasbanksandlendinglinstitutions.

. Nonffinancial’@¢ompanies.

(AS'REQUIRED BY THE'APPRAISALIINSTITUTE)
Ilcertifythat, fothebestofimy knowledgeandbelief,thereportedianalyses, (@pinions’andconclusionswereldeveloped,andthis
reportChasbeenprepared,in_conformity[with[the[requirements of the[Codel bf Professional Ethics andthe Standards of

Professional/AppraisalPractice ofthe/Appraisalllnstitute.

ICcertify thattheluseloflthis(teportlissubjecttolthelrequirementslofitheAppraisallinstituterelatingtolthe teview bylits(duly
authorizedrepresentatives.

Aslof(theldatelof thisteport,[1[PaullJ. Piekoshavelcompleted(thelfequirementsoflthecontinuingléducationprogram ofithe
Appraisalllnstitute.

Form(TADD ="TOTAL for Windows" @ppraisalsoftware by allamode, inc.=—1:800ALAMODE



SubjectPhoto Page

Borrower/Client Owners,[Homer

PropertyAddress 260(E. Chestnut(Street

City Chicago County Cook State IL ZipiCode 6061112401

Lender XYZ[Financiallnc.

Subject Front
260(E.[Chestnut[Street, #XXX
Gross(Living/Area 550
TotallRooms 2
TotalBedrooms 0
TotalBathrooms 1
Location Average
View City
Site Common
Quality Concrete
Age 41

Subject/Rear

Subject Street
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ComparablePhoto Page

Borrower/Client Owners,[Homer

PropertyAddress 260(E. Chestnut Street

City Chicago County Cook State 1L Zip[Code 606112401

Lender XYZ[Financialllnc.

Comparable 1
260(E. Chestnut(Street, #100X

Prox. toSubject 0.00[miles
SalePrice 140,000
Gross(Living/Area 550

Total Rooms 2
TotalBedrooms 0
TotalBathrooms 1

Location Average
View City

Site Common
Quality Concrete
Age 41

Comparabhble 2
260(E.[Chestnut(Street, #90X

Prox. toSubject 0.00[miles
SalePrice 145,000
Gross(Living/Area 550
TotalRooms 2
TotalBedrooms 0
TotalBathrooms 1

Location Average
View City

Site Common
Quality Concrete
Age 41

Comparable 3
260(E. Chestnut(Street, #90X

Prox. toSubject 0.00[miles
SalePrice 145,000
Gross(Living/Area 550

Total Rooms 2
TotalBedrooms 0
TotalBathrooms 1

Location Average
View City

Site Common
Quality Concrete
Age 41
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Location Map

Borrower/Client Owners,[Homer

PropertyAddress 260E.[Chestnut(Street

City Chicago

County Cook State IL

ZipiCode 6061112401

Lender XYZ[Financiallnc.
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