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UniformResidentialAppraisalReport et DamaVA

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 44Main(Street City Anytown State IL ZipiCode 600XX
Borrower Owners,[Homer Ownerlaf Public Record Owners, Homer County Cook
LegalDescription  Lot30X(inilCambridgeCountryside[Unit X
Assessor'sParcel# 031090113XXX TaxYear 200X R.E.Taxes[$ 4,307.00
5 Neighborhood Name Cambridge Map(Reference 17W18N Census(Tract 8025.03
M Occupant [~ Owner [ | Tenant [ | Vacant SpecialAssessments’§  N/A [ JPUD HOAS N/A [ ] peryear [ ] permonth

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

& AssignmentType [ ] PurchaseTransaction  [X] RefinanceTransaction [ ] Otheri(describe)
Lender/Client  DepartmentofVeteranAffairs Address IntendedWser(MAnyVAapproved(lender
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.

-

(&)
é ContractiPrice’$ Refinance  DaterafiContract 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 One(UnitHousing(Trends One(UnitHousing Present/Land Use %
Location [ ] Urban <] Suburban [ ] Rural Property Values <] Increasing [ ] Stable [ ] Declining PRICE AGE | Onerlnit 80 %
Builttp [X] Overz5% [ ] 25(75% [ ] Underi25% | Demand/Supply [ ] Shortage  [XJ InBalance [ ] OveriSupply | $1000) (yrs) | 2@Unit 5%
pd Growth [ ] Rapid [ Stable [ ] Slow Marketing(Time <] Under3imths [ ] 3(6imths [ | OverGimths| 245 Low O | MultitBamily 5 %
Neighborhood Boundaries  Predominantlyisingle familydetachedhousing.[Boundaries(areDundeeRoad 995 High 50 |Commercial 5%
north,[SchoenbeckRoadeast,Hintz[RoadSouth, Buffalo[Grove [Road west. 411 Pred. 35 |Other 5%

Neighborhood Description  Seelattachedaddenda.

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

Dimensions 65x(120 Area 7,800(8q.Ft. Shape Rectangular View Residential
SpecificZoning Classification R5A ZoningDescription OneFamily(Dwelling(District

ZoningiCompliance [<] Legal [ | LegalNonconforming(GrandfatheredUse) [ ] NoZoning [ | lllegali{describe)

Is the thighestand ihest luse af [subject(property s improved {or@s proposed (per plansand specifications) the presentse? <] Yes [ ] No IfiNo,describe

Utilities Public  Other({describe) Public  Other({describe) Offsite Improvements [1Type Public  Private
o Electricity [ [] Water X [] Street Asphalt X []
7] Gas X [ SanitarySewer [X] [ Alley None L] L[]
FEMA[Special FloodHazard/Area [ ] Yes [X] No FEMA[FloodZone X FEMAMap# 17031C0064F FEMAMapDate 11/6/2000
Are the utilities [@and off 'siteimprovements typical for theimarket @rea? < Yes [ ] No IfiNo,describe

Areithereany @dverse (site conditions [ar external ifactors [(easements, [encroachments, [environmental ‘conditions, landuses, &tc.)? [ ]Yes [XI No IfiYes,describe

General Desctiption Foundation ExteriorDescription materials/condition | Interior materials/condition
Units <] One [ ] Onelwith/Accessory Unit |[ ] ConcreterSlab [ ] CrawliSpace Foundation(Walls Concrete/Average  |Floors Carpet/HW/Tile/Avg.
#0f(Stories 1.5 [ ] FullBasement [ PartialBasement |ExterioriWalls VinylBrick/Good Walls Drywall/Good
Type <] Det. [ ] Att. [ ] SiDet/EndiUnit |BasementiArea 624 sq.ft[RoofiSurface Asph.[Shingle/Good |Trim/Finish  Softwd/Stained/Avg.
[ Existing [ ] Proposed [ ] UnderiGonst.|BasementFinish 100 %|Gutters&Downspouts Aluminum/Average |BathFloor  Ceramic(Tile/Avg.
Designi(Style) SplitlLevel DX OutsideEntry/Exit <] SumpPump  [Window Type Vinyl(Clad/Good Bath/Wainscot Ceramic(Tile/Avg.
Year Built 1968 Evidencelof [ | Infestation StormiSash/Insulated Vinyl/Good CariStorage [ ] None
EffectivelAge(¥rs) 15 [ ] Dampness [ ] Settlement Screens Vinyl/Good <] Driveway #ofCars 2
Attic [ ] None Heating D</ FWA |[ ] HWBB |[ ] Radiant|Amenities | | Woodstove(s)#  |Driveway Surface Concrete
[ ] DropiStair [ ] Stairs [ ] Other [Fuel Gas DX Fireplace(s)# 1 [X] Fence Wood X Garage  #MofCars 2
[ ] Floor X Scuttle Cooling [X] CentraliAirConditioning < Patio/Deck Wood <] Porch Open [ ] Carport  #(of(Cars
(2] ] Finished [ ] Heated [ ] Individual I ] Other [ ] Pool [ ] Other X Att. [ ] Det. [ ] Builtiin
A Appliances [X] Refrigerator <] Range/Oven [ Dishwasher [X<] Disposal [ Microwave [X] Washer/Dryer [ ] Other(describe)
Finished(area above(grade contains: 6 Rooms 3 Bedrooms 1 Bath(s) 1,324 Square Beet/af(Gross (LivingArea/Above Grade

Additional(features [(special lgnergy (efficientlitems, lefc.).  New(Toof, Sewerlline, [drain(ile, fence @nd driveway. Nrewindows @nd8idingih(2001.Wpdated
Kitchen(with(refinished¢abinets, formica countertops/andiceramic(iile floor.[Remodeledbasementbathroomand(reciroom.New!carpetinRR.

S Describe the(condition af the (property [(including ineeded repairs, (deterioration, [renovations, remodeling, ietc.). Subjectpropertylislinigood¢ondition, [@xhibiting
minimal(physical(deterioration. Improvements arelofigoodI(qualitylconstruction.Floorplanlis[acceptable and (consideredtypicalfor(thisstyle(homelin
this(area.Nofunctionallinadequacies orexternallobsolescencewasobserved. Marketability(of thepropertylis([good. [Seelattached [Mininum [Property
Requirements/RepairlAddendum.

Arelthere any (physical deficiencies ariadverse conditions ithat affect the livability, .Soundness, [ar structural integrity laf theproperty ? [ ]Yes <] No IfiYes,describe

Does the(property(generally (conform to the(neighborhood (functional (utility, (style, (condition, (use, (construction, letc.)? D<] Yes [ ] No IfiNo,describe
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Thereiare 8  comparablerproperties currently roffered forrsalerinrthersubjectneighborhood rangingin‘price from$ 344,900 tol§ 454,900
Thereiare 14 comparablesales inithersubject meighborhood within thepasttwelve months ranging lin sale price from'$ 336,900 tol§ 435,000

FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLEISALE #12 COMPARABLEISALE #13
Address 44 Main(Street 212UniversityDrive 75MDowningRoad 232(AnthonyRoad

Anytown, [IL[600XX Anytown, [IL[600XX Anytown, [IL[600XX Anytown, [IL[600XX
Proximity toSubject 0.18[miles 0.07miles 0.22[miles
Sale(Price $ Refinance $ 355,000 $ 396,000 $ 360,000
Sale Price/Gross Liv./Area $ sqft./§  260.65 sq.ft. $  290.75 sq.ft. $  274.18 sqft.
Data Source(s) MLSNI MLSNI MLSNI
Verification Source(s) Cook [County[Assessor Cook [County[Assessor Cook[CountylAssessor
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Conventional Conventional Conventional
Concessions Nonelreported Nonelreported None(reported
Datelaf(Sale/Time 10/05 0[07/05 0[08/05 0
Location Average Average Average Average
Leasehold/FeeSimple FeelSimple FeelSimple FeelSimple Feel[Simple
Site 7,800:Sq.Ft. 7,888(Sq.Ft. 0[9,480(8q.Ft. 0[7,7868q.Ft. 0
View Residential Residential Residential Residential
Designi(Style) SplitllLevel SplitlLevel SplitlLevel SplitlLevel
Quality af(Construction Vinyl/Brick AVS/Brick 0| Frame/Brick 0| Frame/Brick 0
ActualiAge 37 37 36 36
Condition Good Good Good Good
Above(Grade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 6 3 1 6 3 1 6 3 1 6 3 1
Gross Living[Area 1,324 sq.ft. 1,362 sqAt. 0 1,362 sq.ft. 0 1,313 sq.ft. 0
Basement & Finished Partial Partial Partialiw/sub 10,000/ Partial
Rooms(Below (Grade RR/Den/1Bath |RR/Den/1Bath 3[Rooms/1Bath 10,000/ RR/Den/1Bath
Functional Utility Average Average Average Average
Heating/Cooling GFWA/CAC GFWA/CAC GFWA/CAC GFWA/CAC
Energy (Efficient ltems Average Average Average Average
Garage/Carport 2[Car(Garage |2[(CarlGarage 2(Car[Garage 2[Car(Garage
Porch/Patio/Deck Deck,Fence Deck,None +2,000| Patio, Fence 0| Patio, [Fence 0
Fireplace(s) 1[Fireplace 1[Fireplace 1[Fireplace None +2,500
NetiAdjustment((Total) X+ [1oO$ 2000 [1+ X0 |$ 20,0000 X+ [JO1|$ 2,500
Adjusted SalerPrice Net 06 % Net 51 % Net 0.7 %
of Comparables Gross 06 % [$ 357,000/ Gross 51 % |$ 376,000/ Gross 0.7 % |$ 362,500

I DX did [ ] didmotiresearchithe salecortransfer historyoftheisubject property [and comparable(sales. (lf not, explain

Myresearch [ ] did [X] didmoteveal @ny prior(sales(oriransfers of thelsubject property for the three years [prior o the [effective date f this [ppraisal.

Data'Source(s)  PubliclRecords

My(research [ ] did [X] did(notireveal @any priorisalesiar transfersofitheicomparable(sales for ithe year prior(to ithe [date of [Sale[of the[comparable sale.

Data'Source(s)  PubliclRecords

Reportithe results (of the(research and analysis (of the prior [sale(or transfer historyof ithe [Subject (property [and(comparableisales [(report/additional iprior (sales (onpage(3).

ITEM SUBJECT COMPARABLESALE#1 COMPARABLEISALE#2 COMPARABLEISALE#3

Datelaf PriorSale/Transfer N/A N/A N/A N/A

PricelafPriorSale/Transfer

DataSource(s)

Effective Datelof Data/Source(s)

Analysisof [prior ale ar transfer thistory (f the [Subject property [and (comparable(Sales Therelisno(sales historyoritransfers(ofithesubjectpropertywithinthree

years|prior(io(the [effective date of(this[appraisal. Therelisinolsales history(oriransfers of the . comparable [Sales within[onelyear(priortolthe date(of

saleofthe[comparable.

Summary (of Sales(Comparison Approach  Alllcomps @refecentsalesofsimilarstylelhomeslocatedlintheSubjectsubdivision.[Comps#1 &2 @reSimilar

modellhomesi(iolthelsubject. Comp #2has[asublbasement, whichlisfinished.lLot[sizelisnot[afactor(ofvalue.Noladjustmentwas made(for

differencelin(exteriorconstruction./Alllcomps(aresimilariinlage and(conditiontothesubject property.[Alllcomps are similarlinisize andutility tothe

subjectiproperty.[Comp#1lacksthefencedlyard,[Comp #3lacksthe fireplace. Mostweight was(givento[Comps #1 (&2, whichfalllinto[alclose

range oflindicated(value forthe[Subjectproperty.

Indicated Value by Sales.GomparisonApproach’$ 362,500

Indicated Value by: Sales ComparisonApproach$ 362 500 Cost/Approach (if developed)$ NotDev Income Approach((if developed)$ NotDev

Therelis[sufficient/dataltodevelopanlindication(of(value (by(the sales[comparison@approach. Duetothelage ofithesubject's[improvement,

developmentiofithelcost/approachwasfoundtobelinapplicable for(thislassignmentlandwas not[usedlinlthis(report. Thelincomelapproachprovides

minimallapplicability(inithe[opinion(ofi(marketvalue, was[found(tolhaveinsufficientdatalduring[researchandwas also (notdeveloped.

RECONCILIATION

This(appraisalisimade <] “asiis”, [ | subjectitolcompletion(per(plans and(specifications on(the basis ofra hypothetical conditionthat(the improvements haverbeen
completed, [ ] subject(tolthe following (repairs or alterations onithe[basis of [ hypothetical conditionthat the repairs [or [alterations havebeen completed, Cor [ | subjectitoithe
following (required inspection based (on(the extraordinary [assumption(thatithe condition (or (deficiency (does notlrequire(alteration(orrepair:

Basedon (alcomplete visual linspection(of thelinterior [and exterior (areas of (the [subject property, defined [scope of work, 'statement (of (@ssumptions and llimiting
conditions, and(appraiser’s certification, ‘my ((our) opinion of the (market value, (as defined, of the real property(that(is the subject of (this(report/is

$ 362,500 ,aslof 12/17/200X ,Lwhich(is the date of [inspection and the[effective date of this appraisal.
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Seelattachedladdendum forladditionalcertifications [andother/conditions.

IONALICOMMENTS

COST/APPROACH TO VALUE (not required by Fannie lMae)

Provide adequatelinformation for the lender/client to replicate the helow [cost figures [and calculations.

Support(for(the (apinion (of site value [(summary (of comparable(land isales [or (other methods [for (gstimating site valug)

5 ESTIMATED [ ] REPRODUCTIONIOR [ ] REPLACEMENTICOSTINEW OPINIONIOF SITEIVALUE =$
Sourceroficostdata DWELLING Sefp@$ =$
o Quality rating fromicostservice Effective datelof cost data Sot@% =$
=4 CommentsionCost/Approachi(grossliving@reacalculations, depreciation,gtc) | =$
'g Due(tolthe agelofitheSubject's(improvement, developmentofithe cost Garage/Carport Soft@s =$
18] approachiwasfoundtolbelinapplicable toimakelalcredibleappraisalfor |TotalEstimatelof CostNew =$
thisfassignmentiand wasnotusedinthisfeport. Less Physical Functional External
Depreciation =§( )
Depreciated(Costaf Improvements =$
"As (is" Value(of (Site Improvements =$
Estimated Remaining ([Economic Life (HUDand VA (anly) 40 Years |INDICATED(VALUE BY COST/APPROACH =$
w INCOME/APPROACH TO WALUE (not required by Fannie Mae)
g Estimated Monthly Market Rentr§ N/A X(IGross (RentMultiplier N/A =$ N/A Indicated ValuelhyincomeApproach
2 Summary (of Income Approachi(including [support forimarket rent and GRM) Thisltypelofpropertylis predominantlylownerloccupied. Thelincome @pproach

provides/minimallapplicabilitylinthe [opinion[of i market(value, was [foundto haveinsufficient/datalduringresearchandwas notdeveloped.
PROJECTINFORMATION FOR PUDs (if applicable)

Is the developer/builder(incontrolaf the Homeowners' (Association (HOA)? [ 1Yes [ ] No  Unittype(s) [ ] Detached [ ] Attached

Provide the following linformation for PUDsONLY (if the(developer/builder is(in (control(of thetHOA [and ithe isubject iproperty lis[an (attached [dwelling lunit.

LegalNamelaf Project

F4 Totalnumberaf(phases Totalmumber af units Total mumber of (wnits(sold

(=1 Totalinumber (of wnits rented Totalinumber of units for sale Datalsource(s)

Was the (project created thy the conversion af existing huilding(s) intoraPUD? [ ] Yes [ ] No IfiYes, dateaficonversion.

R

o] Does the projecticontain @ny multidwellingmnits? [ ] Yes [ ] No DataiSource

b4 Arethe nits,.common(elements, and(recreation facilities complete? [ ]Yes [ ] No IfiNo,describelthelstatus of completion.

Aretheicommon elements leased o ar by ithe Homeowners'(Association? [ ] Yes [ ] No IfiYes, (describe therentaliterms and(aptions.

Describe:commonelements @and recreational facilities.
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ThisreportCformCisCdesignedtolreportCanCappraisal CofCaroneunitCproperty orfaronefunitCproperty C(withCanaccessoryCunit;
includingarunitfinCarplannedrunitrdevelopment(PUD).CThisreport formrisnotrdesignedrtorreportranappraisal‘offa
manufacturedChomeoralrunitCinCarcondominiumCorCcooperative Cproject.

ThisCappraisalCreportCisCsubjecttothefollowingscopeofCwork,Cintendedruse, CintendedCuser, CdefinitionCof CmarketCvalue,
statementCofCassumptions CandClimitingCconditions, Cand Ccertifications. CModifications, Cadditions, CorCdeletions totheCintended
use,rintendedruser,definition of fmarketrvalue, "orrassumptionsandrlimitingconditionsrare not permitted. The appraiserrmay
expandtherscoperofrworktorincluderanyradditionallresearchrorranalysisinecessarybasedronrthercomplexity fofthisrappraisal
assignment.CModificationsordeletionstorthercertificationsrareralsornot permitted. "THowever, additional certificationsrthatrdo
notrconstitute Cmaterial "alterationsrtorthisappraisalreport, 'suchrasrthoserrequired by rlawrorrthoserrelatedrtorthe rappraiser’s
continuingreducationCorrmembershiprinCanappraisalCorganization, “arepermitted.

SCOPEMFWORK: Therscopelof workifor this appraisallis_defined by the complexity of this appraisal assignment and(the
reportingrequirementsCofthis CappraisalreportCform,Cincluding thefollowing CdefinitionCof Cmarketvalue, “statementCof
assumptionsrandrlimitingconditions, fandrcertifications. Therappraiserrmust, fatrarminimum: (1) ‘performrarcompletevisual
inspectionrofrtherinteriorrandrexteriorareasrofthesubjectproperty, [(2)Cinspectrtherneighborhood, [(3)inspectreachrofrthe
comparablel sales( from(at(leastithel street, (4)[research, verify, andlanalyzel datal from(reliable publicl and/or privatelsources,
andr(5)reportrhisrorrherranalysis,opinions,andrconclusionsrinrthisrappraisalreport.

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

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

DEFINITIONFIMMARKETIWALUE: Themost_probable price ‘whichaproperty should bring[in_a competitive and_open
marketrunderrall conditionsrrequisitertorarfairrsale, theCbuyerrandseller, eachractingCprudently, "lknowledgeablyrandrassuming
therpricelisrnotraffectedbyrunduerstimulus.mplicitfinthistdefinitionrisitherconsummationofrarsalerasrofrarspecifiedrdaterand
therpassingrofrtitle fromsellerrtorbuyerrunderconditionswhereby: (1) "buyerrandrsellerareltypicallymotivated;(2) (both
partiesrarerwellrinformedrorrwellradvised,randreachractingrintwhatrherorrsherconsidersrhisrorrherrownrbestrinterest; (3)a
reasonableltimelis allowed(forlexposurelinitheopenimarket; (4) paymentrisimadelinitermsioficashrin(U.(S.(dollars(orlin terms
offinancialCarrangements C'comparablethereto; fand(5)thepricerepresentsthenormalconsiderationforCthepropertysold
unaffectedbyCspecialCorCcreativefinancingorCsalesCconcessions*grantedCbyanyonerassociatedwith[thesale.

*AdjustmentstothecomparablesCmustCbemadeforCspecial “orCcreative financingCorCsalesctoncessions.[NoadjustmentsCare
necessaryforthoseCcostsCwhichrarefnormallyCpaidCbysellersasralresultCoftraditionCorflawCinfaCmarketarea; thesecostsare
readilyCidentifiablesince theseller_pays thesecostsCinCvirtuallyCall_salestransactions. Special_or_creativeLfinancing
adjustmentscanCbemadetothe[comparableproperty by comparisonstofinancingtermsofferedbyarthird CpartyCinstitutional
lenderthatCfisCnotralreadyCinvolvedCinthepropertyorctransaction.CAny CadjustmentCshouldnotCbetalculatedConfaCmechanical
dollarfordollarccostrofthefinancingorCconcessionbutthedollarfamountCoffanyradjustmentshouldCapproximatethe Cmarket’s
reactionrtortherfinancingorcconcessionsbasedonltherappraiser’ sCjudgment.

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sCcertificationCinthisreportris
subjectrtorthefollowingrassumptionsfandrlimiting “conditions:

1. ThelappraisercwillCnotCbelresponsible forcmattersofCaClegalCnaturethatraffect eithercthepropertybeingrappraisedCorthetitle
to(it, CexceptCforCinformationthatCheorCshe checameawareof duringtheresearchrinvolvedrinCperformingthisCappraisal.CThe
appraiserCassumesthatthertitle isCgoodand Cmarketableand CwillCnotrenderany CopinionsCaboutthetitle.

2. ThelrappraiserChasCprovidedaCsketchrinlthisCappraisalreportCtoCshowtheapproximate _dimensionsoftheCimprovements.
ThersketchrisrincludedonlyrtorassistthereaderrinCvisualizingthe propertyandunderstandingtheappraiser’sCdetermination
ofitsisize.

3. Therappraiserrhasexaminedtheavailable[flood mapsthatareprovidedbyrtheFederal [Emergency Management“Agency
(orrotherrdatarsources)randhasrnotedrinrthisrappraisalreporttwhetherranyrportionrofrthesubjectsiteCisClocatedinran
identified _Special _Flood_HazardCArea. Because_theappraiserCisCnotaCsurveyor, heorCshe_makesnoLguarantees, expressLor
implied, JregardingCthisCdetermination.

4. TheCappraisertwillCnotCgivetestimonyrorfappearCin_courtCbecauseheorcshemadeanCappraisalofthepropertyCinCquestion,
unlessCspecificCarrangementstoCdoCsohave beenCmadeCbeforehand, orCasCotherwiselrequiredbylaw.

5. Therappraiserrhasnotedrinrthisrappraisalreportranyradverserconditions(suchasineededrrepairs, deterioration, the
presencelofChazardouswastes, toxicCsubstances,etc.) (observedduringrtherinspectionof thesubjectpropertyor‘that"heror
shebecamerawarerofduringthelresearchrinvolvedrinrperformingrthe—appraisal. (lUnlessCotherwisestatedrinrthisappraisal
report,[theappraiserChasnoCknowledgeof CanyChiddenCorCunapparentphysicaldeficienciesCorCadverseconditionsCof the
property(suchras, "butmotrlimitedto, 'needed repairs, (deterioration, thepresenceof hazardouswastes,toxicsubstances,
adverseenvironmental "conditions, "etc.) [thattwould'makethepropertylessvaluable,andrhasrassumedrthatrthere "arernorsuch
conditionsCandCmakes noguaranteesCorCwarranties, ‘expressorCimplied. CThe CappraiserCwillCnotCberesponsible forCanysuch
conditionsthatrdorexistrorcforranyrengineeringrorrtestingrthat'mightrberrequiredtordiscoverrwhetherrsuchrconditionsrexist.
BecausetherappraiserrisCnotranrexpertrinrtherfieldCofrenvironmental"hazards, thisrappraisalreportCmustrnotrberconsideredras
anCenvironmentallassessmentiof theJproperty.

6. TherappraiserchasCbasedrhiscorCherCappraisalreportfandvaluationconclusionforfan‘appraisalthatlisCsubjecttorsatisfactory
completion, Crepairs, CorCalterationsontheassumptionthat’thecompletion, repairs, CorCalterations Cofthe subjectproperty Cwill
berperformedrinrarprofessionalr manner.
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APPRAISER’SICERTIFICATION: ThelAppraiser(certifies andlagrees that:

1. Irhave,ratrarminimum,developedrandreportedrthisrappraisalfintaccordancewithrtherscoperoffworkirequirementsrstatedrin
thisJappraisalCreport.

2. IfperformedCacompletevisualCinspectionCofthelinteriorcandCexteriorareasof thesubjectproperty.lreportedthe condition
of‘theCimprovementsCinCfactual, Jspecificlterms.ClCidentifiedfandreportedthephysical deficienciesthatcould Caffectthe
livability, 'soundness, CorCstructural Cintegrity Cof Cthe Cproperty.

3. Iperformed! thisi appraisallin‘accordance with( the requirements of( the Uniform(Standards( of( Professional Appraisal
Practicelthat wereadopted andl promulgated( by the Appraisall Standardsi Board( of( Thel Appraisal Foundation and(that werelin
placerat thetimethisappraisalreportrwasprepared.

4. Irdevelopedrmyropinionrofrthermarketfvaluerofrtherreal"propertythatrisrthesubjectrofrthisreport’basedonrthersales
comparisonCapproachtovalue.ClChave“adequate[comparableCmarket data"todevelopalreliablesalesCcomparisonapproach
forrthisCappraisalrassignment.furthercertify rthatlrconsideredthe tostrandrincomerapproachestorvaluebutrdid‘notrdevelop
them,"unlessotherwiserindicatedrinrthis‘report.

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

6. Iresearched,lverified, analyzed, andreportedonithepriorCsalesoftheCcomparablesales forcarminimumCofonelyearCprior
tortherdaterofrsalerofrthercomparablersale,"unlessrotherwiserindicatedrinrthisreport.

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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21. Thellender/client may(discloselorl distribute this appraisal reportito:(the borrower; anotherilenderrat thelrequestiofithe
borrower;theCmortgageeCorCitsCsuccessorsCandassigns;mortgagerinsurers;governmentCsponsoredenterprises;other
secondaryCmarketparticipants; ’datacollectionClorCreportingservices; Cprofessional"appraisal lorganizations; Jany "department,
agency, LorCinstrumentality Cof(the_United _States; andlany_state, the [DistrictCof CLColumbia, CorCother[jurisdictions; without_havingto
obtaintheappraiser’s’orl supervisoryappraiser’s (if_applicable) consent.[ Suchiconsent: mustbelobtained before thisl appraisal
report'mayberdisclosedrorrdistributedrtoranyrotherrpartyr(including,butrnottimitedrto, thepublicthroughradvertising, ‘public
relations, ‘news, (sales,orrotherrmedia).

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. Ifithisrappraisalreportrwastransmittedrasrantfelectronicrecord” [containingfmy™’electronicrsignature,” rasithosertermsrare
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  #0XXxX 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 TelephoneNumber

EmaillAddress paul@piekos.com EmailiAddress

Datelof/SignaturelandiReport  12/17/200X Datelof(Signature

EffectiveDateof(Appraisal  12/17/200X State(Certification (#

State(Certification# XXX XXXXXXX oriState(License #

oriState(License # State

or/Other((describe) State (# Expiration/Date(of (CertificationioriLicense

State 1L

Expiration/Date(of (Certificationioriicense ~ 9/30/2007 SUBJECTPROPERTY

ADDRESS OF PROPERTY/APPRAISED ] Didnotinspect subject property

44 Main Street [ ] Didiinspectiexterioriofisubjectiproperty fromistreet

Anytown, [IL[600XX Date ofinspection

APPRAISED VALUE OF SUBJECTIPROPERTY'$ 362,500 [} Didinspectinteriorandiexteriorof subjectiproperty

LENDER/CLIENT Date ofinspection

Name JoeBlow

CompanyName DepartmentiofiVeteran'Affairs COMPARABLEISALES

CompanyAddress Intended User(TAny VAlapproved lender (] Didinotinspectiexteriorioficomparable salesfromstreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet

Email(Address joeblow@getamortgage.com Dateofinspection
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Additional Addendum FileNo. DemoVA

Borrower/Client  Owners,Homer

PropertyAddress 44 Main[Street

City Anytown County Cook State IL Zip[Code 600XX

Lender Departmentiof VeteranAffairs

* URARINeighborhoodMarket Factors
Subjectlisllocatedlinlalresidentiallarealthatlis[alwell (plannedisubdivision.[Thelarealconsists of semi custombuilt(onelandtwo
storylhomes(oflaveragetolgood construction.[Mostlallthelhomes projectlaveragetolgoodbuyeriappeal. Proximitytolservices
andlconveniences,aswelllasthe marketabilityloftheproperties, lisfaverage forthearea.Arealemployment’hasbeen(stable’and
employmentiopportunities(arepresent.

*[WRARNeighborhoodMarket Conditions
According(tolthellocal[(MLS, propertyvalues'have appreciated8%linthe subjects' market in(thelpast12[months. Properties
usuallyiselliwithin[97%(of thelist(price.[The(demand(forhousinglin the[subjectneighborhoodis[consistentwith(therestiofinearby
competingareas, (withraltypicallmarketingtimeloffunder(90[days. Financinglisfeadilylavailableat current'marketrates.[The
principalimethodoffinancinglisithroughthelconventionalprocesswithmo(sellerlassistance.

ADDITIONAL CERTIFICATIONS ANDOTHERICONDITIONS

Thelpurposelofithisiappraisallistodeterminemarketvalue for'mortgagelinsurancepurposes. Useloflthislappraisallis folsupport
VA's(decision(toprovide(mortgagelinsurance(on(thereal propertythatlisithesubjectiofthelappraisal.

PURPOSE., FUNCTIONANDTHEINTENDED WSEOF THEAPPRAISAL

This(reportiwas/preparediforiandlintendedforithe sole uselof The[Departmentiof Veterans[AffairslandanyVAlapprovedilender
(thelelienttandmortgageeas(thelintended users)forthelintended(useforresidential loan(purposesforfalVAlinsuredmortgage
only,[andiisnotiintendedforuselbylanyotheripartylorforianyotheripurpose.

Thelproposed(uselofithelsubjectpropertylas/ofitheldate[ofvaluelisresidential, Whichlisthe[samelasthelappraiser's(opinionof
thelhighestlandbestuseofithereal [estatebeinglappraised.

Any(furnishings(oripersonalpropertylitemswerenoticonsideredlinthevaluationof the real property.

Appraisalsarenotthomelinspections.

Thelphysical conditionoflexisting [buildinglimprovementslis’examinedlatthe timeloflappraisal toldetermineWhetherrepairs
alterationslorfadditionslare[necessary.[Requiredrepairswill(bellimited o [preservethe[continuedmarketability Tof the (property
(Saleability), (protectithelhealthiandisafety [oftheloccupants((Safety)landprotectthelsecurity (of theproperty[(Security). [Foryour
protection:‘getlathomelinspection.tlisnotwithinthescopelofitheappraisaltotestappliances,lincludinglstoves, refrigerators,
freezers, [dishwashers, [disposals,microwavelovens,(Washerlanddryers,[andwindowlor sleeve airiconditioning units. It[alsolis
notlintendedtolincludelanybuildinglcomponentithatisnotireadily/observablebythelappraiseriatithetimeoflinspection.

QuestionsiconcerningVAlguidelines, fepairs,appraisals,(etc. ?[Contactthe[DepartmentiofVeterans[Affairs(at 18008270611,
orlvisittheVAonthellnternetiat: http://www.homeloans.va.gov/veteran.htm

The(Statelof(lllinois Residential PropertyDisclosureAct (Public[Act(88[111)obligatesthelsellerof the subjectipropertyto
providelaldisclosurelreport’beforelorlatthetimelof written[agreementtothe prospective buyerloflactuallor’knownmaterial
defects(ofithepropertythatiwould'havelalsubstantialladverseleffectionvaluelorisignificantlylimpairthelhealthorisafety(of future
occupantsunless(thelseller(feasonablybelievesithatitheconditionhasibeen(corrected. Thelappraiserisnotiobligatedforeceive
aldisclosurelreportfromanylofithelinterestedpartieslin(thisfransaction.[Therefore, thelappraiserwillinot(belresponsibleforiany
defects,[admittedorconcealedlon(theldisclosure teportiandWwilllassumelholliability forfanyadverselconditionsthatltheymay
create.

Aslofltheldateloflthisreport,thelappraiserfwas[hot[supplied(withthelegalldescription[of the subjectproperty,land(thelsales
contract,Cinfaccordancewith[VAland[USPAPrequirements. InCaddition,[ifCalhomelinspectionfeport[wasperformedonthe
subjectproperty,itwaslalsonotimade availablefothelappraiser.

Thefederal'governmenthaslenacted(legislation, referred folasMMegan'silLaw,"that’encourages statestoldisclosetothelpublic
the[whereaboutslof[convictedchild molesterswithin[thelcommunity. Theselindividualsmaybeltransient’andtherefore the
situationmaychangeperiodically. W hilelthelappraiserihasnoknowledgeloflanyloffenders(tesidingnearbythelsubjectproperty,
thelscopeloflthisfassignmentdidnotlincluderanylinvestigationlinthis'matter.[Thelclientlisfadvisedtolconsultiwith[locallaw
enforcementofficialsiaboutithislissue.[Thelappraiseriassumesnolresponsibility foranylissuesrelated fo[Megan'sLaw.

Therelarelalwidelvarietyof(detrimental "conditionsthat[canlimpactpropertyvalues.[TTheselinclude, butCare hotllimited[to:
nonmarketlimotivations, futureitemporaryidisruptions, (Jstigmas,iconvicted[Icriminals[lwho[residelJin[Jthelneighborhood,
neighborhoodhuisances,futurefunannounced(surroundingldevelopments, [structural’andlengineeringconditions, construction
conditions,[soilsfandlgeotechnicallissues, environmental ‘conditionsandhaturallconditions. Thelappraiser haslinspected[the
subjectionlallevelthatlisiconsistentiwith(thetypical responsibilities of the [@appraisal(profession; however, thelappraiseridoesnot
havelthelexpertiselofimarketianalysts,soils,[structural’orienvironmental engineers, [Scientists, [urbanplannersfandispecialistsiin
theselvarious(fields.Unlesslotherwiselstatedwithinthelreport, the[@ppraiseriassumesnorfesponsibilitiesforithelimpact/thatithe
varietyofldetrimentalconditionsimay(cause.

Unlesslotherwiselstated inthisreport, thelexistenceloflhazardousimaterials,lwhich(maylorimaynotbelpresentiontheproperty,
wasnotlobservedibythelappraiser.[Thelappraiser hasnolknowledgelofthelexistencelofisuch materialsfonloriinthe property.
ThelJappraiser,however, Clisnot[qualified Jto[ldetectlsuchsubstances. ' ThelIpresencelloflisubstancesIsuchlas[Jasbestos,
ureaformaldehydefoam(insulation, i moldandlotherpotentially(hazardous materialsimayaffect’thevalue of(theproperty. The
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Borrower/Client  Owners,Homer

PropertyAddress 44 Main[Street

City Anytown County Cook State IL Zip[Code 600XX

Lender Departmentiof VeteranAffairs

valuelestimatedlis(predicatedlonthelassumption(thatitherelis(no[such(materiallonlorlin(thepropertythatiwould(¢auselalloss(in
value.[Nolresponsibilitylisfassumed(forlsuchlconditionslorforfanylexpertise[or engineeringknowledge requiredto’discover
them.Thelintended(userlisurgedtoretainfaniexpertiinithisfieldlifidesired.

This(teportlisicomputergenerated. Anlelectronic{digital)[signature(mayhavelalsobeenlused in thisreport.(If(s0,[precautions
havebeenmadelthrough(softwareencryptiontolprotectithelintegrity (ofitheappraiser(s)signature, whichisecurelyauthorizesithe
utilizationlof(thelelectroniclsignature. Electronicallylaffixingalsignaturetolthelreporticarriesthe samellevel oflauthenticityand
responsibilitylas(anlinkisignaturelon(alpaper(copy(report.

ThisCappraisalreport’mayhavelbeen(electronically transmitted.If(s0, throughsoftwareencryption, thelappraiser has[taken
reasonableistepsito/protectithedatalintegrity oftheltransmittedreport.

SCOPEOFIWORK

Thelscopelofiwork[consistsloflalvisit'bytheappraisertoview(thelinteriorfandlexteriortolcatalog thelsalient attributes’ofthe
subjectproperty.[Thelappraiserwilllexaminethephysical conditionoflexistingbuildinglimprovementsto determinelwhether
repairs,alterations’orfadditionsare[hecessaryland reportthese findingslintheappraisal reportlasidescribedlin(VAPamphlet
26(7RevisedJanuary,2001[andCircular26105[01datedMay17,2005.

Thelappraiserwilliinvestigatelappropriateimarket/dataforiutilizationlinalsales/comparisonlapproachtovalue, @andliflappropriate,
costlandlincomelcapitalizationfapproaches.Appraiser'siinvestigationswilllinclude [researchof(publicifecords throughtheuseof
commerciallsources(ofdatalsuchlasiprinted[comparable[datalservices,computerized(databases,etc. [Searchparametersisuch
asldates(of(sales,leases,[locations,sizes, typeslof propertiesland(distancesfromthelsubjectwill[startwith(relatively lmarrow
constraintsiand, lifinecessary, beexpandeduntil thelappraiserihas(eitherretrieved [datasufficient(inthelappraiser'sopinion)fo
estimate market[value, oruntilCappraiserbelieves[that the appraiserhasfeasonablyexhaustedthelavailable poollofdata.
Researched(salesdatalwill(beViewedand, iffoundfobelappropriate, efforts will be [madeltoverifytheldatawith[persons(directly
involvedlinthetransactions’suchlasibuyers, seller,brokersorlagents.Atlappraiser'sidiscretion[someldatalwilllbeused without
personallverification[if,Cin[theappraiser's[opinion, the datalappearstobeltorrect. InCaddition, ‘appraiser‘will (considerCany
appropriatel(listings(ofiproperties foundithroughobservationduringappraiser'sidatalcollectionprocess./Appraiserwill reportionly
thedataldeemedtobelpertinentitothevaluationiproblem.

Thelappraiseriwilllinvestigatelandanalyselanypertinentleasements or(restriction,[on(thefee simplelownershiplofithe subject
property.tlisthelclient'sresponsibilitytolsupplytheappraiseriwith(atitlereport.(If(atitle teportlis(notavailable, fappraiserwill
relylonalvisuallobservationlandlidentifyanyreadilylapparentieasementsorirestrictions.

Thelappraiseriwilllanalysethedatafoundlandreachlconclusions(tegardingthemarketvalue,asldefinedlinthelfeport,[ofthe
subjectipropertyasiofitheldateof valuelusingappropriatevaluationlapproach(es)lidentifiedabove.

Thelappraiserwill_lcomplete[thelappraisallreportin[compliancewith[appraiser'slinterpretationof[the (UniformStandardsof
Professional Appraisal[Practice‘as promulgated by The/AppraisalFoundationandthe ICode[of Professional "Ethicsand
Certification’Standard(ofthe[Appraisal(nstitute.

Thelappraiserwilllnotbelresponsibleforlascertainingthelexistanceloflanytoxicwastelorothericontaminationpresention oroff
thelsite.[Appraiserwill,(however, feportlanylindicationsoffoxiclwastelor[(¢ontaminants(thatmayaffectvaluelif theyare teadily
apparentlduring(thelappraiser'slinvestigations.[Appraisercautions(theluserlofthelfeportthatlthe appraiserlishotlanexpertlin
suchimattersiandithatithe’appraiserimayoverlookicontaminationthatimaybe(readily’apparenttolothers.

Unlesslotherwiselstatedlinthelappraisallreport,thelappraiserhasmoknowledge oflanyhiddenlorfunapparentconditionsofthe
subjectpropertythatCwouldmakelthe'subject property  morelor[lessvaluable,'and[makesnoguarantees or[warranties,
expressedlorimplied,regardingthe’condition(ofithe(subjectiproperty.

Thelappraiserwillpreparelareportwhichwilllincludephotographsi{oridigitalimages)(ofithesubjectproperty,descriptions ofithe
subjectneighborhood, thelsite, lanylimprovementson(thelsite,[aldescriptionlofthezoning,alhighestiandibestuselanalysis, @
summarylofithelmostiimportantisalesiusedlinthelappraiser'sivaluation,lalreconciliation(andconclusion,la’map/illustratingthe
saleslinirelationshiptothelsubject/property, [andotherdata/deemedbythelappraiseritoberelevantitolthereport. Pertinentdata
andlanalysesnotlincludediinithelreportimayberetainedlinthelappraiser's(iles.

Initial PrivacyNotice

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

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

youwithlappraisaliservices,Suchias:

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

. InformationCaboutyourtransactionswith(us, ourlaffiliates orlothers,including, butChotllimitingto, paymenthistory,
partiestoltransactionsfandotherfinanciallinformation.
. Informationiwereceive fromlaconsumerreportinglagencysuchiasalcreditthistory.
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Whatlinformation(we mayl disclose: Wel may!disclosel the nonpublicpersonallinformationaboutlyouldescribed‘above,
primarilyfolprovideyoulwithithelappraisal(servicesyou seekfromus. Weldonot/disclosemonpublicpersonalinformation(about
clientsioriformer(clients/exceptlasrequired orpermitted bylaw.

Who(welshare thelinformationwith: Unless(you(telllusnotto, welmay disclosenonpublicipersonallinformationaboutiyou(to
thefollowingtypes ofithird parties:

. Financial’servicelproviders,suchlasbanksandlendinglinstitutions.

. Non(financiallcompanies.

DEPARTMENTOF VETERANAFFAIRSREQUIRED [CERTIFICATIONS:

IThavelconsidered relevant.competitivellistings/contractlofferings(linperformingthisfappraisal,landanytrendlindicated by that
datalissupportedibythelisting/offeringlinformationfincluded(inthis(feport.

(AS'REQUIRED BY THE'APPRAISALINSTITUTE)
Ilcertifythat, tothebestofimy knowledgeandbelief,thereportedianalyses, (@opinions’andconclusionswereldeveloped,andthis
reportChasbeenprepared,in_conformity[with[therequirements of the[Codelbf Professional Ethics andthe Standards of

Professional/AppraisalPractice ofthe/Appraisalllnstitute.

ICcertify thatthe useloflthis(teportlissubjecttolthelrequirementslofitheAppraisallinstituterelatingtolthe teview bylits(duly
authorizedrepresentatives.

Aslof(theldatelof thisteport,[1[PaullJ. Piekoshavelcompleted(thelfequirementsoflthecontinuingléducationprogram ofithe
Appraisalllnstitute.
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MininumProperty Requirements Repair/Addendum

Borrower/Client Owners,[Homer REQ#
PropertyAddress 44 Main(Street
City Anytown County Cook State IL Zip[Code 600XX

Lender Department/ofVeteranAffairs

DESCRIPTION AMOUNT

Centrallairluniticouldnotbe operatedduetoweather(conditionsandwasnottested.

Roofl¢ouldnotbe observed duetolsnow(coverlandiconditioncould notbe determined.

. Interior Inspection TOTAL AMOUNTOF RECOMMENDED REPAIRSS ____ N/A

|| ExteriorInspection
ESTIMATED VALUEOF THE SUBJECT PROPERTY'ASIS'§ _Doesnotlapply
ESTIMATED VALUE OF THE SUBJECT PROPERTY'ASREPAIRED'$ ____SeeURAR

Comments:
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Building Sketch (Page(111)

Borrower/Client Owners,[Homer

PropertyAddress 44[Main(Street

City Anytown County Cook State IL Zip[Code 600XX
Lender DepartmentofiVeteran(Affairs
6@3/ 24'
Deck o
. =
Upperilevel
a ) A
7777777777777777 6‘
Bedroom Kitchen
Bedroom Dining[Room
2 g
M.Bedroom Living[Room
Bath
2\ 26'
Porch = Main(Level
i 15'
o 2[Car(Garage o
20.5' T
Sketchby ApexIV™
Comments:
AREAICALCULATIONSISUMMARY LIVINGTAREAIBREAKDOWN
Code Description Net(Size NetTotals Breakdown Subtotals
GLAl First/Floor [1'676.00 [1'676.00 First/Floor
GLA2 Second/ Floor (11648.00 [11648.00 COO126 . 000 x117126 . 00 676.00
BSMT Basement [1"624.00 [1"624.00 Second [Floor
P/P Porch oeo.oo || COooOooon 1.0001x([124.00 24.00
Deck (11496.00 556.00 | | ooooooooo 24,000 1x[126.00 624.00

GAR Garage [1471.50 (11471.50

NetLIVABLE Area ((Rounded) 11324 3lltems ((Roundedl) 1324
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SubjectPhoto Page

Borrower/Client Owners,[Homer

Property Address 44 Main[Street

City Anytown County Cook State IL ZiplCode 600XX

Lender Department(ofiVeteran(Affairs

Subject(Front
44Main(Street
Sales(Price: Refinance
GrossiLivingArea 1,324
TotalRooms 6
Total Bedrooms 3
TotalBathrooms 1

Location Average
View Residential
Site 7,800(8q.Ft.
Quality Vinyl/Brick
Age 37
Subject/Rear
Subject Street
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Comparable Photo Page

Borrower/Client Owners,[Homer

Property Address 44 Main[Street

City Anytown County Cook State IL ZiplCode 600XX

Lender Department(ofiVeteran(Affairs

Comparable 1
212[University[Drive
Prox. toSubject 0.18miles
Sale(Price 355,000
GrossiLivingArea 1,362
Total Rooms 6
TotalBedrooms 3
TotalBathrooms 1

Location Average
View Residential
Site 7,888(Sq.Ft.
Quality AVS/Brick
Age 37

Comparabhble 2
75/Downing/Road
Prox. toSubject 0.07miles
Sale(Price 396,000
GrossiLivingArea 1,362
TotalRooms 6
TotalBedrooms 3
TotalBathrooms 1

Location Average
View Residential
Site 9,480(8q.Ft.
Quality Frame/Brick
Age 36

Comparable 3
232[AnthonyRoad
Prox. toSubject 0.22[miles
Sale(Price 360,000
GrossiLivingArea 1,313
Total Rooms 6
TotalBedrooms 3
TotalBathrooms 1

Location Average
View Residential
Site 7,786(Sq.Ft.
Quality Frame/Brick
Age 36
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Location Map

Borrower/Client Owners,[Homer

PropertyAddress 44[Main(Street

City Anytown

County Cook

State

IL

ZiplCode 600XX

Lender

Department(of(Veteran(Affairs
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