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OldDominioniAppraisalCo.(804) 2886988

Borrower JoeXXXXXX FilelNo. +4435W S$potsylvani
Property Address  4XXX[Mary[Mee[Avenue
City Fredericksburg County Spotsylvania State VA ZipiCode 22408

Lender/Client Cowtown[Mlortgage

APPRAISAL AND REPORT/IDENTIFICATION

ThistAppraisaliReport(is [one 0fthefollowingtypes:
[ ] SelfiContained (Amwritten(report(preparediunder(Standards/Rule 2[2(a) ,[persuantioithe(Scopeof Work, @sdisclosed elsewherelinthisireport.)
<] Summary Alwritten(reportipreparediunderiStandards/Rule 22(b) ,(persuantitothe Scopeof Work, as(disclosed elsewherelinthisireport.)

[ | Restrictediise Alwritten(reportipreparediunder:StandardsRule 22(c) ,persuantitotheScopeof Work,(as(disclosedelsewhereinithisireport,
restricted(to the stated intendeduse by the specified clientiorintendeduser.)

(
(

Comments/on Standards Rules(1 2/and 2/ 3

Thel@lient@ndntendedWserdffhis@ppraisal is[@MendingServicefhatill Wsefhis[@ppraisal [As@MBasisEbrd@rstl@nd/orSecondthortgage[package.
Forhis@ppraisal[@ssignment,[Reasonable@Exposuredimelis[Stabilized@t[@E@50b[@0ays.

I[dertifyEhat, BbfheBestdfthy[Mnowledgel@ndBelief:

-[MhelStatements[dffact[dontainedihfhis[beport@refruel@ndldorrect.
-Mheldeported@nalyses,[@pinions,@ndldonclusions@re@mitedldnlyByfheldeported@ssumptions@nddmitingldonditions,[@nd@relthyBersonal, Mimpartial,@nd
unbiased[professional@nalyses, [dpinions@ndldonclusions.

-dBaveMolorihelSpecified)[@resent@riprospectiveihterestihfheldroperty fhatikfheSubjectldffhisfeport,[AndMoJorEheSpecified)Personal fhterestWith
respectbfheldartieslihvolved.

-dBaveoBiasWithMespectdbFheldropertyfhatisfheldubject@ffhisbeportldrihelpartiesihvolvedithFhis@ssignment.
-[MyEngagementlihfhis@ssignmentiWasbotldontingentponldevelopingldrideporting[Predeterminedbesults.
-Myldompensationbrlidompletingfhisl@ssignmentitMotdontingentiponfheldevelopmentdrfeportingdfidl@redeterminedMalueldridirectionfhMaluefhatE
theldausedfftheldlient,fhe@mountdfftheMalueldpinion,fheldttainmentdf@Stipulatedbesult, [drfheldccurrence@f@Qubsequent@ventdirectly [elateddbfhe
intendedlUse@fthis@ppraisal.

-[My@nalyses, [@pinions@ndldonclusionsiWereldeveloped@ndfhis[deportBasBeen@repared, Thldonformity WithEheMniformStandardsdf[Brofessional [Bpprais
Practice.

-[MBavelthadeld[Personalfhspection[dfffhelpropertyfhatitfhelSubject@ffhisbeport.

Comments on Appraisal and Reportidentification

Note@nyWSPAPTelated issuesmequiringdisclosure@ndanyStatemandatedTequirements:
SCOPE[OFMHEAPPRAISAL:[Mhelfurposel@dndfunction [dffhis[@ppraisallis b dstimatefhelharket Malueldffhe[dubject
property@sidefinedWithin[fhe[Hannie[MaeHormd004. IMhelthajority [dffime, [@ndhost[EmphasisWas[devotedfbfheDirect
Sales[@omparison[Bpproach, Which[BesteflectsEctuallharketdonditions,[@ndfheldttitudes[df(Buyers@ndSellersih fhe
market.IMMheldomparableSelection Wasldoneith[@[Ehoroughdeview[dfih (Aouselfiles, MLS[Hales[data,@nd[Publiclfealldstate
records. [MMhelQost[ApproachWas[developedfrom[fheBuilding[Supply[dompanies@nd[deneralldontractors. [Accrued
depreciation{if[@ny)as[dstimated[dn@n@gefeBasis.MhedandMalueas[@stimatedfrom[direct[dales[domparison [{if Tdnc
sales[@reldvailable),fheldllocationfechnique,[@ndldonsideration[dffhe[dubject'sMand[@ssessment[{if[deasonablel@nd
appropriate).MhedhcomelBpproach({if[developed)is[developedfromfhel@ppraiser'sBestfudgementfrom MRis[deneral
knowledgeldfldentaldhformationhfhistharket@rea.

APPRAISER: SUPERVISORY APPRAISER (onlylif required):

Signature: %—-/ Signature:

Name: Glenn,laﬂilloughby Name:

Date(Signed: October30,200X Date(Signed:

State(Certification’#: 4001005190 State(Certification #:

or(State(License#: or(State(License(#:

State: VA State:

Expiration Date!of Certification(ariLicense: 6/30/2010 Expiration Date of (Certification(ariLicense:
SupervisoryAppraiser(inspection(af[Subject Property:

Effective Dateof (Appraisal: October@7,200X [ ] DidNot [ | Exteriorionlyfromistreet || Interior:and Exterior

FormID06="TOTAL for Windows" @ppraisalsoftware by alamode, inc.=—1:800/ALAMODE
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SummaryAppraisalReport . . . . XXXXXXX
UniformResidentialAppraisalReport File# +4435WSpotsylvania

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 4XXXMary@ee@Avenue City Fredericksburg State VA ZipCode 22408
Borrower JoeXXXXXX Ownerlof(Bublic Record JoeIXXXXXX County Spotsylvania
LegalDescription LotB8[Sectiond, Meadowbrook
Assessor'sParcel# 37C8B8O TaxYear 2006 RE.Taxes$ 1,321.00

5 NeighborhoodName Meadowbrook Map(Reference SpotsylvaniaMap  Census(Tract 0202.00

M Occupant [~ Owner [ | Tenant [ | Vacant SpecialiAssessments$ None [ ]PUD HOA$ N/A [ ]periyear [ ] permonth

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

& AssignmentType [ ] PurchaseTransaction  [X] RefinanceTransaction [ ] Otheri(describe)
Lender/Client  Cowtown[Mortgage Address 3XXXMoool[Road,Richmond, WA[23233
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
Reportidatasource(s) used, offering (price(s), [@nd date(s).  PerfheMetropolitan[BegionaldhformationBystemslisting[Servicefherelis[dofecord
of[@nyisting[dffThe[dubject[@roperty[ih[fhedastwelvelmonths.
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. N/A

|_

(&)

é ContractPrice’ Refinance DatewfiContract N/A Is theproperty seller therawner ofipublicrecord? [ ]Yes [ |No DataiSource(s) N/A

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. N/A

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 90 %
BuilttUp [ ] Over75% [X] 25(75% [ | Under(25% | Demand/Supply [ ] Shortage <X InBalance [ ] OveriSupply | $000) (yrs) | 2@Unit %
pof Growth [ ] Rapid  [] Stable [ ] Slow Marketing(Time <] Under3imths [ ] 3(6imths [ | OverGimths| 220 Low New |MultiiBamily %
NeighborhoodBoundaries  Property$[BoundedBydnterstate[@5[dbfheldast, louted7dbFhe 290 High 30 |Commercial %
south[@ndfheRappahannock[Riverbfheldorth@ndWest. 260 Pred. 5 | Other 10 %

Py Neighborhood Description  The[Subject@roperty @ Ibcatedih fheldentralBart@f[Spotsylvania[@ountyHearFheldity @fHredericksburg.
M The[RappahannockBiveriMearbyWhich@ffers@umerousfecreationalFacilities. Mocation [@ffers[@asy@ccessFohterstate[@5.
Marketability[df[Homes[ih[fhel[3realis[donsideredfoBel@boveldverage.

MarketConditions (includingsupport for ithe ‘above (conclusions) Demand@ndSupply@ppearsibBelihBalanceith[@verageltharketingimelih
thelfangeldfldnderfhreelfhonths@sdupportedB@y[Aeighborhood(Sales. [Mypicalfinancinglihcludesldonventionalldndldovernment
backed[tortgages.

Dimensions Approximately M00X20XM10X00 Area Approx.CB[Ecre Shape AlmostRectangular View Other[Homes
SpecificZoning(Classification R(2 Zoning Description Single@amily[Besidential

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
el Electricty <] [} Water X [ Street Paved@sphalt X (]
7 Gas [] [] Sanitary Sewer [X [] Alley None[Typical [] []
FEMA[Special FloodHazard/Area [ ] Yes [X] No FEMA[FloodZone X FEMAMap# 5103080225 FEMAMapDate 2/18/1998
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
No[@pparentlddverseldridnfavorable[dasementsldr@ncroachmentsdoted.

General Desctiption Foundation ExteriorDescription materials/condition | Interior materials/condition
Units [ ] One <] Onelwith/Accessory Unit |[ ] ConcreterSlab <] CrawliSpace Foundation(Walls Brick/Block/Good |Floors Hardwood/NewLl
#0f(Stories 1 [ ] FullBasement [ ] PartialBasement |ExterioriWalls VinylSiding/Good |Walls Drywall/Good
Type <] Det. [ ] Att. [ ] SiDet/EndiUnit |BasementiArea N/A sq.ft.|RoofSurface Comp.Bhingles/Good |Trim/Finish  Softwood/Good
X Existing [ ] Proposed [ ] UnderiConst.|BasementFinish N/A  %|Gutters & Downspouts Aluminum/Good  |BathiFloor  Tile/NewLl
Designi(Style) Ranch [ ] OutsideEntry/Exit [ ] SumpPump  [Window(Type D[MungMinyl/Good |BathiWainscot Tile/NewLl
Year Built 1990 Evidencelof [ | Infestation StormiSash/Insulated Yes/Yes CariStorage [ ] None
EffectiveiAge(Yrs) 5¥ears [ ] Dampness [ ] Settlement Screens Yes <] Driveway  #ofiCars 4
Attic [ ] None Heating D</ FWA |[ ] HWBB |[ ] Radiant|Amenities || Woodstove(s)#  |Driveway Surface Paved@sphalt
[ ] Drop/Stair [ ] Stairs [ ] Other [Fuel Electric [ ] Fireplace(s)# X Fence Wood DX| Garage  #lofCars 1
[ ] Floor X Scuttle Cooling [X] CentraliAirConditioning X Patio/Deck 984sf [<] Porch Covered | ] Carport  #iofCars
[ ] Finished [ ] Heated [ ] Individual I ] Other [ ] Pool [ ] Other [ ] At X Det. [ ] Builtiin
Appliances [P] Refrigerator <] Range/Oven [<] Dishwasher [<] Disposal <] Microwave [P] Washer/Dryer <] Otheri(describe) Fan/hood[@verdange
Finished(area abovegrade(contains: 6 Rooms 3 Bedrooms 2 Bath(s) 1,592 SquareFeetiof (Gross [Living[Area/AbovelGrade

Additional(features [(special lenergy (efficientiitems, lefc.). InsulatedWindows. Bix[deilingfans.

(7]
-
-4
w
=
w
>
o
o
o

Describe(the conditionof ithe property ((including (needed repairs, [deterioration, irenovations, remodeling, (gtc.). Normal [Bhysical Mepreciationduefbear@ndFearGflbng
liveditems.@MheBorrowerHasfecently hadeiinprovementsibfhelSubject, fhcludingButM@otMmitedb: fhstallationdfldew[@ppliances@ndldountertops@ndderam
floor[doveringlih[®itchen; @ewlardwood{oorsfhroughoutfhelome; [Hew[dabinets, [dountertops@ndlderamicfile[oors[@ndWainscotingihBathrooms; [Mewlght
fixturesfhroughoutBouse; [Six[Mewl[deilingfans; [@MHewFrontdoor; Mew[frenchdoorsfromthasterBedroom@utbfheldeck; [@HewBay Windowih@vingoom; E@nd
newooden[@rivacyfence.dhelihterior[Aas@lsoBeenfepainted@ndfheldrivewayfepaved.MolExternal [@rfFunctionalfhadequaciesWerel[Seen.

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

FreddieiMac(Form(70March(2005 Page10fi6 FannielMae Form(1004March2005
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UniformResidentialAppraisalReport

XXXXXXX

File# +4435W[S$potsylvania

Thereiare 13 comparablecpropertiesLcurrently Coffered for(sale i the[Subjectneighborhood ranging iniprice from$ 249,950 to§ 389,500
Therelare 11 comparablersalesrinithersubjectineighborhood twithinithe pastrtwelve months ranging finisale price from$ 279,000 tol§ 363,400
FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLESALE# 2 COMPARABLESALE# 3
Address 4XXXMary@MeelBvenue 4516[Brandon(lane 116[GerberDrive 2612RuffinDrive
Fredericksburg, NA[22408 Fredericksburg, NA[22408 Fredericksburg, NA[22408 Fredericksburg, NA[22408
Proximity toSubject 0.22[riles 0.10[iles 0.73Miles
Sale(Price $ Refinance $ 350,000 $ 318,000 $ 319,900
Sale(Price/Gross Liv.[Area $ sqft.§ 170.23 sq.ft. $ 160.61 sqft. $ 253.09 sqft.
Data Source(s) Ext[hsp/Public[Records Ext[Ihsp/Public[Records Ext[Ihsp/Public[Records
Verification Source(s) MRIS[FSP6039062 MRIS[F#SP6072333 MRIS[#SP6010078
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales/ar(Financing Conventional Conventional Conventional
Concessions DOM:[14 DOM: 6 DOM:O
Daterof(Sale/Time 7/06[Closed 7/06[Closed 5/06[CTlosed
Location Meadowbrook |Meadowbrook Meadowbrook Ruffin's[Rond 10,000
Leasehold/FeeSimple Fee[Bimple Fee[[imple Fee[imple Fee[imple
Site .3[@cre/Good |.3[EAcre/Good .3[@cre/Good .25[dcre/Good No[Ad].
View SideStreet Side[Street Side[Street SideStreet
Designi(Style) Ranch Ranch Ranch Ranch
Quality af(Construction VinylBiding  |VinylSiding Vinyl/Brick[Br. [500|Vinyl/Brick[Hr. 500
ActualAge 160LJears 180Jears No[Adj.| 16Years 9hjears 6,000
Condition Very[Good Very[Good Very[Good Very[Good
Above(Grade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 6 3 2 9| 4 2 7 3 3 [3,000] 6 3 2
Gross Living[Area 1,592 sqdft. 2,056 sq.ft. 18,600 1,980 sqAft. 15,500 1,264 sqft. +13,100
Basement(& Finished None None None None
Rooms(Below (Grade Crawl@pace |Slab +1,000|CrawlSpace Crawl@pace
o Functional Utility Good Good Good Good
L<’ Heating/Cooling Heat[Bump Heat[Bump Heat[Bump Heat[Bump
Energy Efficientiltems Insul.Windows|Insul.Windows Insul.Windows Insul.Windows
P Garage/Carport 1[dar/Detach. | 2[dar/Detach. [4,000|None +5,000| 2[dar/Attach. 4,000
Porch/Patio/Deck Covered[Borch|Covd.Stoop +500|Covd.Stoop +500|Covd.[Stoop +500
8 Fireplaces None 1Brick[BPIc [1,500|1Brick[BPIc [1,500|None
E Features LargeMeck I/G[Bool [4,000{Deck +1,000|Deck +1,000
(Y Other(Features Fence Fence Screen[Borch [2,000|Screen(Borch 2,000
] Nt Adjustment (Tota) [J+ X O|$ 26,600 [ ]+ X0 1$ 16,0000 [ 1+ X1 0§ 7,900
by Adjusted Sale(Price Net(Adj. 7.6% NetiAdj. 5.0% NetrAdj. 2.5%
4 of (Comparables Gross/Adj..  85%]|$ 323,400/|Gross/Adl.  9.1%|$ 302,000/|Gross/Adj. 11.6%|$ 312,000
%] 1 D< did [ | didmotresearchithesalearitransferhistory of thesubject property and comparablersales. ffmot, @xplain
Myresearch [ ] did [X] didmoteveal @ny prior(sales(oriransfers of thelsubject property for the three years [prior o the [effective date f this [ppraisal.
DataiSource(s) MRIS/SpotsylvanialountyMaxRecords
My(research [X] did [ ] didnotirevealany priorisalesiar transfersofitheicomparable(sales for ithe year prior(to ithe [date of [Sale[of the[comparable sale.
DataiSource(s) MRIS/SpotsylvanialountyMaxRBecords
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 COMPARABLEI(SALE #1 COMPARABLESALE#?2 COMPARABLESALE#3
Date of Prior Sale/Transfer None None 4/24/200X None
Price of PriorSale/Transfer None None $260,000 None
DataSource(s) Public[Records Public[Records Public[Records Public[Records
Effective Datelof Data/Source(s) September200X September200X September200X September200X

Analysisof [prior ale ar transfer thistory (f the [Subject property [and (comparable(Sales Aboveldoted[Sale[dccuredlgrior@orenovation.

Summary (of Sales(Comparison/Approach  All[Bropertites[Bave@een@xtensivelyfenovatedhfecentMears, Hencefheldonditiondatings. Mhe

Location[ddjustmentl$[Basedldnldverallldesthetics[@ndIandfax[@ssessments@ndlis[drivenBy[Tomp#3'sdbcation[ih @[Slightly

newerldeighborhood.

IndicatedValue by SalesiGomparisonApproachd 312,000
Indicated Value by: SalesComparison/Approach$ 312,000  CostiApproachl(if developed)$ 226,612  IncomeiApproachl(if developed)$ N/A

The[ales[@omparisonBpproachibMalueli$[denerally[donsideredibBelfhelthosteliable[theans[dfldstimatingfheltharketMaluelc

F4 thelSubjectiproperty.MhelTost[ApproachisMotfequiredbrlAomes[dlderfhanfiveMears, [ds[ger[Hannie[Maelduidelines.[AII[Comp

havelBeen[diven[donsideration[ihfheldeterminationdffhirtharketMalue.

This(appraisalisimade <] “asiis”, [ | subjectitolcompletion(per(plans and(specifications on(the basis ofra hypothetical conditionthat(the improvements haverbeen
(¥ completed, [ ] subjecttorthe(following repairs or(alterations onthe(basis of [ hypothetical condition that the repairs [or [alterations have been completed, (or [ | subjectitoithe
[s] 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

$ 312,000 ,aslof October@7,[200X ,[which(is the date oflinspection and the effective date of this appraisal.
FreddielMac(Form(70March(2005 Page(2(0fi6 FannielMae Form(1004March2005
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. . . . XXXXXXX
UniformResidentialAppraisalReport File# +4435WSpotsylvania

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) ThelSiteMaluelifakenfromdand

assessmentlfecords@nd/orlfecent(dales[dnd@djustedith[@n[@ppreciation@remium.

bs] ESTIMATED [ | REPRODUCTIONIOR [X] REPLACEMENT(COSTINEW OPINIONOF[SITE VALUE =$ 80,000
Sourceroficostdata  Marshall RSB wift DWELLING 1,592 Sq.R.@($ 80.00 ... =§ 127,360
o Quality rating fromGostservice 4.25 Effective datelof icostidata Summer[DX N/A Sfb@% =$
=4 CommentsioniCost Approachi(gross living arealcalculations, [depreciation, letc.) Covered[Rorch,Deck,[Bence =$ 12,000
'g Seelfhe@ttached@ketchFbrGBAdalculations. Garage/Carport 432 Sq.H@$ 35.00 =$ 15,120
o Total Estimatelof CosttNew =§ 154,480
Less Physical Functional External
Depreciation 12,868 =§( 12,868)
Depreciated(Costaf Improvements =§ 141,612
"As (is" Value(of (Site Improvements =$ 5,000
Estimated Remaining ([Economic Life (HUDand VAanly) 55 Years | INDICATED VALUE BY COST/IAPPROACH =§ 226,612
INCOME/APPROACH TO VALUE ((not required by Fannie Mae)

stimated (Monthly Market/Rent $ N/A XGross RentMultiplier N/A =§ IndicatedValuerbyincomeApproach

INCOME

E
Summary (of Income Approachi(including [support forimarket rent and GRM)

PROJECT INFORMATION FOR PUDs((if @pplicable)

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.

FreddielMac(Form(70March(2005 Page(30fi6 FannielMae Form(1004March2005
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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.

DEFINITIONMFIMMARKETIWALUE: The most_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’sccertificationrinthiscreportris
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: TherSupervisoryAppraiserccertifies candragrees 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 Glen illoughby Name

Company[N'éme OldMominion@ppraisalTo. CompanyName

CompanyAddress 5312[MattersonBvenue Company(Address

Richmond, Wirgninall3226

TelephoneNumber 804[288[8988 TelephoneNumber

EmaillAddress willtheoak@aol.com Email/Address

Datelof(SignaturelandiReport October[30,[200X Datelof(Signature

EffectiveDatelof(Appraisal October[27,200X State(Certification (#

State(Certification# 4001005190 orStatellicense(#

orStatellicense(# State

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

State VA

ExpirationDate(of Certificationiorillicense ~ 6/30/2010 SUBJECTIPROPERTY

ADDRESS OF PROPERTY/APPRAISED ] Didnotinspect subject property

4XXXMaryMeeAvenue [ ] Didiinspectiexterioriofisubjectiproperty fromistreet

Fredericksburg, WA[22408 Datelof Inspection

APPRAISEDVALUE OF SUBJECT PROPERTY'$ 312,000 [] Didinspectinteriorand®xteriorf Bubjectiproperty

LENDER/CLIENT Date ofinspection

Name SherriXXXXX COMPARABLE SALES

CompanyiName CowtownMortgage

Company/Address  3XXXMooo[Boad, Richmond, A[23233 (] Didmnotinspectiexteriorioficomparable(sales fromistreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet

EmailiAddress sherri@cowtownmortgage.com Dateof Inspection
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Property Address 4XXX[Mary@MeelBvenue

City Fredericksburg County Spotsylvania State VA ZipiCode 22408
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Borrower/Client JoeXXXXXX

Property Address 4XXX[Mary@MeelBvenue

City Fredericksburg County Spotsylvania State VA ZipiCode 22408
Lender Cowtown[Mortgage
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Borrower/Client JoeXXXXXX

Property Address 4XXX[Mary@MeelBvenue
City Fredericksburg County Spotsylvania State VA ZiplCode 22408
Lender Cowtown[Mortgage
42.0
. Deck
Y 16.0
o Family
o Room
22.0'
Bath >
Bedroom g E_at In
= Kitchen
Bath
c I c I 5
Living!Room
Bedroom Bedroom
50.0 Covered =)
Porch 0
20.0'
Sketchby ApexIV™
Comments:
AREAICALCULATIONSISUMMARY LIVINGTAREATBREAKDOWN
Code Description Net(Size NetTotals Breakdown Subtotals
GLAl First[Floor [111592.0 [111592.0 First[Floor
P/P Deck [rros4.0 [or12.000x0716.0 192.0
Covered Porch [r100.0 [1084.0 28 .000x50.0 1400.0
NetLIVABLE Area ((Rounded) 592 2(ltems ((Roundedl) 1592
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Plat.Map
Borrower; /Client  Joe XXXXXX
Property Address 4XXX[Mary@MeelBvenue
City Fredericksburg County Spotsylvania State VA ZiplCode 22408
Lender Cowtown[Mortgage
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SubjectPhoto Page

Borrower/Client  JoeXXXXXX

Property Address 4XXX[Mary@Mee[Avenue

City Fredericksburg County Spotsylvania State VA ZiplCode 22408

Lender Cowtown[Mortgage

SubjectFront
4XXX[Mary@DeelAvenue
SalesPrice Refinance
Gross(livingArea 1,592
Total Rooms 6
TotalBedrooms 3
Total Bathrooms 2

Location Meadowbrook

View Side[Street

Site .3[@cre/Good

Quality VinylSiding

Age 160LJears
Subject Rear
Subject Street
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Subject’sGarage
Borrower/Client JoeXXXXXX
Property /Address 4XXXMaryMeelAvenue
City Fredericksburg County Spotsylvania State VA ZiplCode 22408
Lender Cowtown[Mortgage
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Subject Interior Photo Page

Borrower/Client  JoeXXXXXX

Property Address 4XXX[Mary@Mee[Avenue

City Fredericksburg County Spotsylvania State VA ZipiCode 22408
Lender Cowtown[Mortgage

SubjectInterior
4XXX[Mary@DeelAvenue
Sales(Price Refinance
Gross(LivingiArea 1,592
TotalRooms 6
TotalBedrooms 3
TotalBathrooms 2

Location Meadowbrook
View Side[Street
Site .3[@cre/Good
Quality VinylSiding
Age 160LJears
SubjectInterior
SubjectInterior
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Comparable Photo Page

Borrower/Client JoeXXXXXX

Property Address 4XXX[Mary[@MeelBvenue

City Fredericksburg County Spotsylvania State VA ZiplCode 22408

Lender Cowtown[Mortgage

Comparable 1
4516[Brandon(lane
Prox. to[Subject 0.22[iles
Sale(Price 350,000
GrossiLivingiArea 2,056
TotallRooms 9
TotalBedrooms 4
TotalBathrooms 2

Location Meadowbrook
View Side[Street
Site .3[@cre/Good
Quality VinylSiding
Age 180Qjears

Comparable 2

116[GerberDrive

Prox. to[Subject 0.10[rhiles
Sale(Price 318,000
GrossiLivingArea 1,980
TotallRooms 7
TotalBedrooms 3

TotalBathrooms 3

Location Meadowbrook
View Side[Street
Site .3[@cre/Good
Quality Vinyl/Brick[Br.
Age 160QJears

Comparable 3
2612Ruffin[Drive
Prox. toSubject 0.73[miles
Sale(Price 319,900
Gross(livingiArea 1,264
TotalRooms 6
TotalBedrooms 3
TotalBathrooms 2

Location Ruffin's[Rond
View Side[Street

Site .25[dcre/Good
Quality Vinyl/Brick[Br.
Age 9QYears
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