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C. §. Heston Appraisals, Inc.
2150 5. Country Club Dr. #27, Mesa, AZ 5210

39788517
File No 08002993

Countrywide Home Loans/Landsafe Appralsals
1295 W. Washington, #108
Tompe, AZ 85231

File Number: oppozee3

In accordance with your request, | huve personally inspected and appraised the real property at:
25825 W. Lynne Ln,
Buckeys, AZ 85326

The purpose of this appraisal is to cstimate the market value of the subject property, as improved.
The property rights appraised are the fee simple interest in the site and improvements.

Tnn my opinion, the estimated market value of the property as of apri 11, 2006 is:
$354,000

Three Hundred Ningty-Four Thousand Dollars
The attached report contains the description, analysis and supportive data for the conclusions,
final estimate of value, descriptive photographs, limiting conditions and appropriate certifications,
The scape of work invelved In praparing the attached Complete Appraisal Summary Report can be noted within the
Appralsors Statement of Limiting Conditions and Appraiser's Certification.
The Intended usar for this report s only the clisnt listed above and ths Intended use i3 for mortgage lending

purposas only.

This s a "Complete Appralsal, Summary Repornt”

e AR

Debro Azmon

2450 $. Gounttry Cub Dr., Sultg 27, Mosa, AZ 85210 420-304-0043




FROM (FRIVAPE 14 2005 15:07/8T. 13:06/N0. 5336820664 & 3

This is a "Complete Appraisal Summary Repont”

397REEAT
Uniform Residential Appraisal Report Fie No, 06002893
The purpoae of this summary appraisal report is Lo provide Iha lendericliant with an accurate, pad shsquafely supportad, eginion 51 thee marksi value of the subject property.
Property Adaress 25625 W, Lynne Ln, .. City Buckeys State AT Zip Code 85326
Bojower_Johnson Owner of Pubic Record KB Homa Sales Phosnix Corp County Maricope |
Lagal Dasription Lot 72 - Buckeys 320
Assastee's Parcol # S04-57 234 Tax Your 2008 RE Taxes 3 Land Only
ighborhoed Hama Santsrra Map Reference CBSA # 18060 Cansus Tract 507,04
Special Asmssments § Nane Noted [x]Pun  Hoas _ 38.00 | looryesr [X]per month

LonderiCliant Counirywide Homa Loans/Landsafe Appri Addrest 1295 W. Washington, #108, Tempe, AZ 25281
fs the subject property curentty oflersd for gale or hes it baen offerad for saka in tha bralve manths prior to e eflacive dale of this appraisal? (X )Yes Ne

Repor! date sourcals) uged, oflering prita(s). and datefs). The subject is new construction and was contractad for sale with tha buysr by KB Homes on May 19,

2005,
1 [x] dld—Ddid oot analyze the contract for saia lor th sublect puchase Iransaction. Expiain the resulls of the analysia of the conbol R £418 of why the snalysls was not performed.
Tha subject’s contract was examined and no conditiong wers noted that would affect its current market value,

Contract Prica § 393,819 Date of Contracl 05118/08 12 fho progerty sales the ownee of peblicreoord? (X Yae | [No  Date Sourcals) Mot Valua
18 there eny finencist ssistanca (loan charges, sale concassions, il or downpayment assistance, ote.) 1o be pald by any party on behalf of tha bomower? Yoa DNO

¥ Yas, rapor tha tolal dofar amount and descriie e ftems to be peid.  § (-Closing costs The buyser racslved 3 §2680 discount/incentive and holiday
promation from the subject bullder and this was considarsd ty pical to this new home market.

Mote: Race sixd the racis composition af the neighbor hood wre not appraisal fectors,

 EEP A Nalghbar oS Chmacte latica =1y [ ZeRn T T v € Gkl Houdirg Trends, S50 T G UK Hoelrag, 7 [+ Prewet Land Use %
Location | |Urban X | Subucban Rural Propecty Valuas Ineraasing mstabla E]Dedini PRICE AGE__ | Ome-Unit 45% %
M BuitUp Ovar 75% | X |25-75% Under 26% | Demand/Su Shortage X {in Balgnce f_Jo«er Supply {3000} {ps)  } 24 Unit 5% %
& Growtn _[X |Rapid Stabls Show Mosketing Time | X |Under 3umths | |38 mths || Over 6 mihs 100 tow _ New | MulfisFamiy 5% %
54 Noighbarhosd Bounderisa  The boundates for tha subject neighborhood s ax foflows: N~ Interetate 10 354+ High 45 | Commarcial 10% %
[ Froeway, E = Jackrabbit Trail, § = Sall River, W = State Highwey 85, 225-260 Pred.  1-2 |Oter VoolAgr  35% %

Neightirhoos Dastrlption  See Attached Addendum

Markat Conditions {inchuding support ke tha above eenclusions) See Attached Addandum

Dimengions 47.1 x 23.5 x 55.0 1 100.1%x 271 x 13756 &oa 11133 8g.FL +- Shepe kregular View Averaga
i 2oning Classiestion PAD 7oning Dasaiption Plannad Area Devalopment

Zorng Complionea | Logsl || Logn Noneonkorming (Geandiathared Use) | INo Zoning __{ Jifegal (dsserive}

Is tha highast and best use of the subjard property as improved (of 23 prapesed per plans and specifications) the present use? Yes D No I No, desaibe.

nilkine Public cmianm'bq Publle  Cher (describs) Otf-sita improvemetts—Typo Public  Privaie

Elscrkity X APS . Water X | Yalericia Water Co.  Steet Asphalt X
Gag X | None Noted Sanitary Sawer X Town of Buckeye Aley
FEMA Soacial Flood Hszard Aes | |Yes |K|Mo _FEMA Flood Zone X500 FEMAMag# 040038 2040G FENA Mag Date 09/30/05

ca fhe viitias and o618 improvemants typical kor the rmarkel ren? X ]Yas | No If No. destribe.
Ace thiws any adverse site condibions or edernal laclers (aasements, enoachments, environmaniai condbjens. land uses, etc.)? D‘rea ENU ¥ Yas, dessibe.  There wehe no

spparent adverse i or encroachments noted. Typlcal utlily sasements prevall.
S GENERAL DESCRIPTION- T FOUNOATION L | EXTERIOR DESCRIPTION, - anrieorstion| NTERIDR ~= | *rexioskonion:
nits | [X|One | )0 wilt Accessory Unit_|[X ]Conerete Sab | Crawi Spses | Foundasion walls __ Concrete/New Fioara *Carpet Tik/New
#0f Stories 2 Full Basament Partiol Bagement | Extirior Walts Frm SteiNew | ios *Pntd Drywil/New
T [Y]Det, f]m DsDatm Unit| B Area NIA 39 it | Reol Syrfece Concrete Tile/New | TrimFinish  *Pntd WdiNew
X \Existiog | |Proposed | JuUnder Gonst, |8 Finish N/A w | Gutters & Downspouls AGGOVNNG/New | Bath Floor  "Tlle/New
Design (Stle) Southwest Qulsige FaryiExt | JSump Pump | Window Type Alum DPhew Bath Walnscol_"FhraGRrrn/Naw
Yaor Buiit 2008 [ Evidencs of [ ] ntestation Storm Sashvinsulated Y aadNew Col Storege | Jnons
Efactive Age (Yrs) 2006 [ Tnamoness Satilsment Soreens Yes/Naw Grveway #olCars_ T
Altic | None Hiating [ X |Fwa I_]HWBB | J_IRadianl AnEARies WoodStove(s) # Drivewdy Surlace Concrote
|_]Crop Gisi Staws [ Jomer | Fusi Elactric [Firaplaca(s) 2 % |Fence Block #|Garsge  #otCos Two
| Floor 3 ) Scuttin Cuoing X | Central Ak Conditioning X |PasioMieck ExtCv | X |Poreh CovEntry || Jcarport _ #ofCors

Finishad Heated Indlviduat H“_—lomw X |Pool inground Cther %A DDH [_]Buill-in

s | Rebigoator (X [Rengatven |X [Dishwasher | X Oigpoast X imiaownvs [ WashertDryer | | oihr (deserive)

Fnlshed area alrove arads contains: 7 Rooms 4 Badipoms 2.5 Bais) 2,673 Bquane Faet of Gross Living Aras Above Grads

Additional leatusss (spacial energy eficient lems, s1¢). Ses Attached Addendum

Describe tha condition of ke property (including neaded repars, deterioration, rangvations, remodeling, ofs.). The subject in o KB Homes Plan 2677, The subject was
100% complete at the time of tha Inspection with the excaption of the peol. No physical inadeguacies were notad. No external obsolascence was
noted during an Inspaction of the sulslect she. The subject suffers soma functional obsolescence dus ta the inability to recapture the full ¢ost of
the awimming pool within the market.

Ave thare Bny physical deficiencias or adverse conditions thal sftect the Ivability, scundness, or structrai Integrity of the proparty? I___]Yas [L] Mo  If Yea, desribe,

Doy the property genergily conorm fo the nekghborhood {functional utiity, style, condition, use, construction, eie)? E]Yes D Ng i Np, describe,

redie Mac Torm 70 Warch 2005 Predhuchd U A3 D0itwars, T0.ZH 68717 weew ncwd com Fannia bos Form 1004 Merch 2005
Paga 1915 1004, 08 20008
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Bortower: Johnson File o 08002983
Property Address: 25625 W. Lynna Ln. Casc No.: 39785517 4
Ciry: Buckoye State; AZ zip: BSI28
Lender: Countrywide Home Loans/Landsafe Appraisals
COMPARABLE SALE #1

25801 W. Burgesa Ln.
Buckoye, AZ B5326
Sale Dae: 021152006
Sale Price: § 238,760

COMPARABLE SALE #2

25532 W. Pleasant Ln,
Buckeys, AZ 85326
Sale Datc: 02/28/06 COE
Sailg Price; § 411,812

COMPARABLE SALE #3

2277 W, Hopi §t.
Buckeyo, AZ 85325
Sule Dare; 03/28/2008 !
Sale Price: § 375,000
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Barrower: Johngon File Nu.;  DB0D2693

Properly Address: 26625 W. Lynna Ln. ) Caw No! 38785517

City: Butkeye Stale. AZ zip: 86328
- Lender. Countrywids Home LoansiLandsate Appraisals

COMPARABLE SALE #4

278 N, 164th Dr.
Gootyear, AZ 85338
Sale Dure: 011872006
Sale Prive: 5 419,500

COMPARABLE SALE #5

15425 Wy, Madison St
Goodyear, AZ 85338
Sale Date: 0172372006 COE
Sale Price: § 404,000

COMPARABLE SALE #5

25553 W. Pleasant Ln.
Buckeys, AZ B5I26
Sule Date; CO 0252008
Sale Price: 5 314,270
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Borrower; Johnson File No.. 06002993
Property Addicss: 25625 W. Lynne L. Case No,: J9785517
City: Buckays Stale: AZ Zip. §5326

Lender: Countrywide Home Loans/Landsafe Appratsals

Subject's Pool
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FLOORPLAN

Borrower. _Johnaon Filg Nn.: 08002993

Properry Addrcss: 25625 W. Lynne Ln. Case Nu.: 39786317

City: Buckeyo Ste: AZ Zip; 85326
Lender: Countrywide Home Loans/Landsafe Appraisals

KB Homes
Plan 2577
355 L
o Full Cov Patio b
) o
a0 3t
. [
in e
3| See Builder's Floorplan for
Interior Room Placement 5.0
=
3
-]
®
20

Shahalh bry At IV Viombours ™

Commeonts:

AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Code Deascription Sk Nat Totaks Breahdgwn Sublotals
GLAL First Floor 1224.5Q 1224.50 Firat Plocz
GLAZ Pedond Floor 1348.00 134800 .5 x 40.0 500,00
/P Porch 14.00 7.5 x 1.0 199.58
Full Cov Patin 204.00 36800 2.0 x 1.5 45.00
QAR Oaxags 434.50 414,50 8econd Floor
18.0 = 2.0 756,00
16.0 x ir.0 591.00
TOTAL LIVABLE (rounded) 2673 5 Calgulations Total (rounded) 2573

2450 8, Country Club Dr., Sufte 27, Masa, AZ 85210 480-384-0048
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Property Auldress: 25626 W. Lynns Ln.
Lender; Countrywide Home LoansiLandsate Appralsais

Ciry: Buckeys

Borrower:_Jehnson

2180 8, Country Club Dr., Suite 27, Mesa, AZ 85210 480-304-0948
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LOCATION MAP
Borrower:_Johnson File Nu;_ 06002993
Property Addrcss: 25625 W. Lynna Ln. Casc o 39786517
Gy, Buckeye Sinte: AZ Zip: §5326
Lender Countrywids Home Loans/L andsafe Appraissis — ]
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2150 5. Country Club Dr., Sulte 27, Mesa, AZ 83210 430-394-0948




FROM (FRIVAPR 14 2008 15:10/8T 15 06/N0. 6325829684 2 10

Borrowsr: _Johnaon File No.. 06002993
Properly Address; 25628 W. Lynne Ln. Case Mu. I07BSE17
City: Bucheye Slale: AZ Zip: 85328

Lender: Countrywide Home Loana/Landsate Appraisals

.
3
i

N A [ARCH 8

b5

GARAGE
ey

FIRST FLOOR

pea) THE RETREAT AT SANTARRA
}\]‘i 2630577 - QRANRS

2150 8. Country Club Dr., Suitg 27, Mesa, AZ 85210 450-354-0948
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Burmwir: _Johngon Fae No.: 08002993
Property Address: 26826 W. Lynne Ln. Case No.. 39785317
City: Bucheye State: AZ Zip: 85328

Lender: Countrywids Homs Loans/Lanasate Appramsls

b
Ry
B, )

R}

L“ (RO
mkwa .
___l‘ll tal | 1
a 138 i MASTER wal
]
0ok
/]
=
GAMERDUMOPT.
BEDROOM
4
SECOND FLOQR
OPTION FEATURES
GOURMET KATCHEN MULTIPLE MASTER BATH OPTIONS
YANILY TO PEDESTAL AT POWDER MULTIPLE BATH 2 OPTIONS
FULL HEKILT WALL AT FAMILY
FIREPLACE OFTION AT FAMILY

MEDLIA NICHE w/ FULL HEGITIT WALL AT FAMILY
FIREPLACE OPTION AT MASTER BEDROOM
BEDROOM 4 WTIH HATI 4 AT LOPT

2150 8, Coumry Club D, Suite 27, Mesa, AZ 85210 480-394-0845
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Borower: JONN$0N File No.:_ 06002993

Case No.: 39785517

Property Address: 25625 W. Lynne Ln. :
Cily: Buckoyo Stale: AF Zip: 85326
Lender: Countrywide Homs Loans/Landsafe Appraisals

Assessor - Residential Parcel Information Page i of ]

Hknpa v Pt e et (-
‘.l:l.!.w‘,_ m'go_ - She Map | Swnch[Phona Dirsctory | Depanmants I,SQrvloas

About Us  Office Locatione  Jobs FAQs Conthel Assppsor

New Search
Property Information View.GIS. Haps
Parcel #: 504:57:214 Subdivigion Nama:
MCR #: Lot #: 72
| 23423 W LYNNE LN
Property Address; BUCKEYS
Proparty Duactiption: BUCKEYE 320 MCR 673-34
Saction Townehip Ranga: Aspocintac PRrC:
Owner Informatton Ylew Tax [nformation
Qwnar: K& HOME SALES PROENIX INC
In Coaru Of:
432 M A4TH 3T 5TE 200
Malking Addrosd: o, 00,y a7 Bso0s Ush
Dotd #: 040240443 Sales Price: V2
Deod Dale: 3/9/2004 Gples Date: va
Characteristics Ylew Comparables (COMPS)
Major Property Characteristics
Squars Fedt of Livisg Space: 2,573 TmpTivement Quality Grade: B3
Lot Square Footagr: 11,111 Market Arez/N sighborhood: 12/003
Covared warking: 2 CarGarage Unlqua Location Characueristcs: Comer
Construction Yesrt 2005 Pool Squire Fogtage!
Other Improvement Characteristics
Number of Pities 1 Buth Pixturen B
Patin Typa: Covered Caoling: Redriges BTSN
Eaterior Wakky| Frame Wood  Mensting: Yes
Roof Typa: Cormerebe Tile  #hymical Comdition: AvETagc
Additional Comperent Infermation (for this
parcel)
Yplupdior Cheractprstcs
New Jgarch
Halpful Information;
rﬁcarde!t iQ}wﬂ.}j [T
Discinivver
Tha fafs conmined n this database i dasmed relisble bul not Querdnised. This inlomation
ol be wasd for imformational usd only and does not conadhite o legal docurent Ex ihe
deacriplion of thase properbes. Every vfiort has bogn made I© nsU® The pocurscy of thin data;
however, fils mabeial Mty Ba tigitly daind which would hawe b IMORX on K3 Bocurecy. The
Moricopa Cowly Asspssors Office discieims sy respomalbiltty of fablity for eny dinecl o
indirec! damacsss reauttng tom the use of this dak,
& 2005 Maticeps Cou
P U

snu Map Logd! Infermation PrivacyiSpcurity Palicimy

http:/iwww. maricops. gov/Assessor/Parcel Application/Detail aspx?1D=504-57-234&info=tes  4/7/2006

2150 5. Country Club Dr., Suite 27, Méaa, AZ 85210 480-384-0948
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C. 8. Heaton Appraisals, Inc.
2130 5. Country Club Dr. #27, Mesa, AZ 85210
397186617
File No. 06002933

|

A Ak INVOICE dkirkkkhkhkd

File Number: os0028983

Countrywits Homa Loans/Landsafe Appraisals
1295 W. Washington, #108

Tempe, AZ 85281

Bortower : Johnson
Invoice # :

Order Date ; Q02006
Reference/Case # : 39786677
PO Number :

1004 Form "LJRAR™ New Construction Appratsal

25625 W. Lynne L.
Buckoye, AZ 35328

Appraisal Foe $ 35,00

$
Invoice Total 3 315,00
State Sales Tax @ wa $ 0.00
Deposit (3 )
Deposit (§ ________ L )
Amount Due 3 315.00

Terms: Plaass pay within 15 days of recaipt.

Please Make Check Payable To:
C. 5. Heaton Appralsals, Inc.

2150 §, Country Club Dr, 827

Mesa, AZ 85240

Fed. 1.D. #: se-08578058

Thank you for your business! We onjoy sarving you!
. €. 8. Heaton Appralaals, Inc.

2450 8. Gountry Club Ur., Suite 27, Waza, AZ BE210  480-394-0948
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LandSafe Additional Field Report

Appr. Fila No: 06002893
Lesn No: 38788317
Countrywides Tracking Number; 025F14208 LandSate Qrder Number: 5218508

Countrywlds Branch Sumbar: 0002196000 Acknowiedg t Numbaer:

For Internal Use Only:

Damphess: None noted Rate Yor N: N_ FEMA Map Dats: §9/30/05
Settlement: None noted Rate Yor Ni N_

tnfostation: Nane noted Rote Yor N; W

Yenr Buitt: 2008 [must be In CCYY:four digits) Age / Year Built {from Form): 2008

‘As of Date’ from Appraisal: 041172006

'Az of Date’ Required by Countrywhs: 20080411 (YYYYMMDD Format)
Appraisar's Nama: Debra Azmon Date Signed; D4/12/2008
First Nama: Dabra Middle Inftial: Last Name: Azmon

Certification #: AZ Licenso # 10508

Supervisory Appralser's Hame: Date Signed:
First Name: Widd b I ftial: Last Name:
Certification #:
CONDO ONLY!?
Comparable #1 Comparable 82 Comparatie ¥3
Sams Project a8 Subject? ¥ or M: Bame Projsct 25 Subject? YorN: Sarma Frofect as Sublect? _Yor N:
Comparahle #4 Comparable #3 Comparable FS
[ Same Projoct as Subject? Y or N: Sama Projoct as Bubjeci? Y or N: Same Project sk Subject? Y or N:
Converted? Yor N:
Year Converted:
PAGE10F 1

Produced using AC) sctvare. 500 142717 ww ichwek tim

C.S. Hoaton Appraisals, Inc. (480) 394-0843
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Subject Front View Title Subject Rear View

Subject Street Scene Sales Comp. 1

Saks Cormp. 3 Saks Comp. 4 Sakes Comp, §

Sales Comp. 6 - Sales Comp, 7 Sals Comp. 8

¥ Sales Comp. § Extra Photo 1 Extra Photo 2

b Extra Photo 3 Extra Photo 1 Extra Photo 2
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12787 15 05/N0. 83368

Extra Phata 3 Extra Photo 4 Exira Photo 2

Extra Phaoto 3 ' Ptat Map

Extra Map Extra Map
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C. 8. Heaton Appraisals, Inc.
2150 8. Country Club Dr. #27, Mesa, AZ 85210

3

H05/M0. 9338824

39788317

sl

File No.06002993

APPRAISAL OF

LOCATED AT:

25828 W. Lynne Ln,
Buckeys, AZ 85326

FOR:

GCounlrywide Home Loans/Landsafe Appraisals
1285 W, Washingten, #108
Tompe, AZ 85281

BORROWER:

Johngon

AS OI:

April 11, 2006

BY:

Deobra Azmon
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Thig i a “Complete Appraisaf Summary Report”
39785817

Uniform Residential Appraisal Report Flle No. 08002993
Thees arp 183 arable o) currently offred for 38l in the subject naighborhoad ranging in prica ot § 254 900 1} H89,000
Thore ara 151 abla 518 In the subjact naighbarhood within the past twelva manths randing in 5als price ko 3 164,800 ws $19,000 .

FEATURE SUBJECT COMPARABLE SALE NO. 1 COMPARABL E SHE NO. 2 GOMPARABLE SALEND 3
25825 W. Lynne Ln, 26801 W. Burgess Ln. 25532 W, Plsasant Ln, 22777 W. Hopl 5t
Addroes Buckeye, AZ 86326 Buckeye AZ B3378 Bugkeye, AZ 85326 Buckeyo, AZ 85326
Prodmity fo Subjeet |E T ORISR .25 Miis Southwest .15 Mlles Northeast 3.75 Milea Northeast
Sale Price 3 393,819 | 238,760 [V: 3 i ‘18
A4 PriceiGroes Liv. vea | § 163,08 sq. 0 [§ |y 124.48 sq. it [s 13777 g ]
Dala Sourtals) ‘Gnirctinspe/Bidr | BldrNat Value BldrTitte Co. (802} 231-0156 MLS/Net Valug
Veritcation Sourcols) | IS KB Homan: " | Bldr; KB Homes Bullger: XB Homes Rasais: Canterra
VALUE ADJUSTMENTS DESCRIPTION {4 Adusmant DESCRIFTION 4§ Aduamere DESCRIFTION -} § Adhasiment
Satn or Financing Conveniional Canventional Conventlanal
Concessions Hone Known None Known Nons Known
Daty of SalaTine 021572006 02/28/06 CDE QH2BI2008
Location SRuburbanidvg. Suburban/Avg Suburban/Avg Suburban/Avg
LenssholdFan Si Fea Simple Few Simple Fee Simple Fee Simple
Site 11133 Sq.Ft. +/~ B0U5 Sg.FLE- +5,000 | 7498 5q.Ft.+/- w000 | 11206 Sq.Ft +- NMD
Wiew Average BacksTract Arsa =5,000 | Average Avorage
Deaign (Style) SouthwestiAvy. Solthwest/Avg. SouthwestiAvy, SouthwestiAvy,
Chaality of Constrution ErmStogiTile-Avg | FrmStco/Tile-Avg Frm5tcoTl-Avg Frm3tcciTlie-Avg
Aetual dge 2008 2008 2008 2005 NMD
Condifion New Now New Good (10 Months) Ses Age
Abswe Grada Toal |Sdms]  Bathe Tow_|Bama) Dalba Totsl | Bcma Rty Tool |Bdrma]  Ba
Roem Count 714 25 g | 4 2.5 9 (5 3 -25001 B | 4 3 2,500
Gross Living Area 2,573 sq. . 2,323 wy. it +8,800 3308 g1t -26,700 2,722 g N1 -5.200
Basoment & Finishad Mo Basomen No Bassment No Basement o Basemert
Rooms Below Grade
Functional Lttty 2-BtorylAvg 2-Stery/Avg 2-StorylAvg 1.StaryiAvg. NMD
Hesti FWAICAC FWA/CAC FWAICAC FWAICAC
Energy Eficiant e Averege Average Aversge Average
Garage/Carpert Z-Garage 2-Garage 2-Garage 3+Tndm Garnge -1.600
ParchPatic/Deck Ext. Cov Patio Cov Patio +7,500 | Ext. Cov Patlo Ext. Cov Patio
Firs/Upgrds. inferior +50,000 | Sim/Cffeets S|m/Qfizats

Pacl, Spa etc. Pool No Peol +32,500 | No Pool 432,500 | No Pool +32,600
Landacapin Minimal Lndscp Pekg. -3,500 | MInimal
Nat Adjustment (Total) Gl [ s pegoo| [xI+ [ ]- s 4800 X[+ | 1. |8 17,300
Adjustad Sale Pric St Nat AL 41.2%% NetAdl 12% % NelAdl 4.8% %
ol Comparables : HE | Grmas A 45.4% % |8 338,560 | Groms Adi 16.6% % | § 418612 [CuwsAg 12.7%% [$ 392,300
|| X did did not research the s3le of ansfar history of the subject properly and comparable sales. If nol, axpiain

resgerch did | X Jdid not rgvasl any prioe sakae or yonsiars of the subject for the thres years mior 1o e effertlve date of this appraisal,

Data sowrea’s) Net Valus

My research mdid Ddld nol revel ary prof ales of Tangfors of the comparabla sate for the yger prior 1o Ma 0ale of 3als o e cnrparable sk,
Data source(s} Net Value

Rport the rasuky of the rasearch and analysis of the prior sale of Yanster history of the subject praperty and able sales (report saditional prier sales on page 3).
TEM i SUBECT COMPARABLE SALE ND. 1 COMPARABLE SALE NO. 2 COMPARARLF SALF NO. 3
Date of Prior Sale/Transter NA WA NA 06/28/2005 $282165
Price of Prior Sale/Transfar Unknown $0 30 08/232005 $345000
Data Souwrce(s) Net Value et Valua Net Value Net Yalus
Efictive Dalo of Jata Sowoo(s) 04/11/2008 04/ 112006 4/11/2006 Q41172006

Anatysis of prior sake Of Yansfer hlatory of the subject property and comparable salea
sales in the past year listed above.

The public recerds were axamined for the subjoct and the compamblas with

Sumimary of Sates Comparieon Appecach. T he adjustments mada to the comparables ars based upon the contributions of each ltem to the market value.
The adjustments are not based upon tha ariginal or replacemnt costs of the items, Tha amounts of the adjustments were obtained through

"Paired Sales Analysis” and for_"Market Extraction”. NMD is used when = Mo Market Difference.

Indicated Valus by Sales Comparison Appenach § 354,000

Infiatad Volow by: Sales Comparisen Approach § 304 000 Cost Approsch it davaloped) 3 385,200 Income Approsch {if aeveioped) §

The Gost oach was welghted more than typlcal, due to the subject being a new construction bulid. Howevar, tha Market Approach was refied
on most, a8 it bast reflects the bahavior of the markat. Lack of reliable rental data praciudes the application of the Incoms Approach. See altached
Limiting Conditions and Appraksar's Certification.

This appraissl (s made || "as Is" | sobjact to comphlion per pians and spedficanions on the basis of a hypomatical conditon thal the improvamants heve baen compieted,
Iz]wbiwt 1o Iha Following repains or efteralions oh the basis of a ypothetical condition that the repairs or altorations have been mmplatad, of subject 1o tha following required
inspaction based on the exvacrdingry assumption that Ihe condition or deficiensy dovs Aot requre siterstion or reapar  Sea Attached Addendum

Easad en & complete vikual Inspaction of the Intarior and exterior muss of tha Subjast property, deflred scops of work, statemant of assumptions and limiting
conditlons, and appraisar's certification, my {our) opinlon of the macket value, ss defined, of the real property thal Is the subject of this report is § 304,000

w of 041172008
0 Warch 2005

, Which Is the date of inspection snd the sffectiva datw ot thie sppemes), )
mmm?..ﬂ'a?mvﬂ.mw Fafitns Mg Form 1004 Larch 2005
pn

1004 6 %00

G.5. Heaton Appralusla, Inc. {380) 304.0848
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(1",

AlD

T T T ey T DL A o - COS AP PRONGI YO VALUE (ot requiced by F niie Mhive) ><5

Provida adequste infrmation for e lendericlient 10 replicate the below cott fiiuras dnd caiculstons,

Support for the opinion of site vakie (summary of comparathe land 3aies or other methods for estimaling st value} The subject’s Estimatad Site Value was derived by the
Extraction Method. Depreciation s computed as per the "Age-Lie” methed.

Pl EsTMATED | TREPRODUCTIONOR [ [REPLACEMENT COST NEW OFINON OF SITEVALUE ... . T 95,000
=Y Source of cost dats Marshall & Swilt Cwatng 2573 5q.FL@d 231,570
x Quatty 1otng bom oo servce Averbge  Ffactiv dato of oul dala 0411106 S FL@s
C on Cast Approach (pross Wing res iora, , 42 Ext. CiPatio, Appliancs, Pood 50,000
] The coat amounts were obtained from "Marshall & Swift's Residential Carsga/Carport 436 Bq.FL S 13,050
=] Cost Hendbook.”, Totsd Estimto of Costhlow ..l = § 294,620
Lessy Physical | Funclions | External
The subjoct's Estimated Site Yalue was Derivad by the Extraction Depratiation $1,925 = §( 1,926
method. Dapieciated Cost of impr 18, IO L) 202,695
“Aa-is” Volia of Slie Improverments, ..o ..o 7,500
gelation Is computed as per the "Age-Lifs™ method.
E:hmmd Rerrai Enmomc Lite tHUD and VA only} BE Years INDICATED VALUE BY COST APPROACH - § 39§ 200

T T INCOWE APPROACHTOVALUE: (ot required by Fannle Mza)

Esti Mon!h?,‘ Market Rent § NIA X Gress Rent Multiplier NA =§ O indicated Value by Inoome -qucnch

Y surmnary of income Approach (including support for market rent and GRM)

T s T O e T TR B AP ROJECT. INFORMATION FOR PUDR B dppiicable) &

s the developarbuilder in contral of the Homeownera' Assodiation (HOA)? [_IYaa DNO Unit typets) | [Dsludm‘ I:]mached

Provide the following inlrmation for PUDS ONLY if tha deyelcparbuider i i control of the HOA and the subjgct propany 1 an attaghed dwslling unil.

Legsl name of propd NIA

=3 Toltl number of phases  NJA Total number of units NFA Tolal rumber_of unita sold N/A

121 Total nomber of units rentas NJA Toted nurnber of unts for salo /A Dot sourons) NiA

% Was the project created by the conversion of an wxrtag bellding(s) into m PUD? DYas | IMe  M¥sn, date of converian. NiA

D05 the projod contaln any muMiwelng units? [ [Yes | |No Dato sowoe(s) MIA

4 Are the urits, commos elaments, and recrmation aciities compicio?  |_)Yos |__fNo  If No, dosmibe the slatus of compiaton. NIA

=

o
#ra (e comerion Slerants leased 10 of by the Hompowners' Association? D‘fos DNo it Yas, deccriba tha rental tarms and options. WA
Dascribe common slomenta and raaraational tackites. Landscaped Common Areas sic.

T M Famh K March 2905 Prodnd vaing AL) S0k, 26 TH 5117 wam momet wsw Tarrvs Wan Farm 1004 March 2008

Fage3as 10408 CTI000
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This report form is designed lo report an appraisal of a one-unit property or a one-uni property with an accessory unit; including a
unlt in a planned unit development (PUD). This report form is not designed to report an appraisal of a manufactured home or a unit
in & condominium ar cooperative projed.

This appraisal repor is subject to the following scope of work, intended use, intended user, definition of market value, statement of
assumptions and limiting conditions, and cedifications. Modifications, additions, or deletions to the inlended use, intended user,
definition of market vaiue, or assumplions and limiting conditions are not permitted. The appraiser may expand the scope of work
to Include any additicnal rasearch or analysis necassary basad on the complaxily of this appraisat assignment. Modifications or
deletions to tha certificalions are also not permitted. However, additional certifications that do nol constitute material alteralions

to this appralsal report, such as those reguired by law or those related to the appraiser's continuing education or membership in an
appraisal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignmenl and lhe
reponting requirements of this appraisal report form, including the following definition of market value, stalement of assumptions
and limiting conditions, and cestifications. The appraiser musi, af 8 minimum: {1) perform a compiete visual inspection of the
interior and exterior areas of the subject property, (2) inspect the neighborhood, (3) inspect each of the comparable sales from at
least the sireet, {4) research, verify, and analyze data from refiable public and/or private sources, and {5) repor hls or her analysis,
opiniang, and canclusions in this appraisal report.

INTENDED USE: The intended use of this appraisal report is for the lender/client to evaluate the property that i8 the subject of
this appraisal for a morigage finance transaction.

INTENDED USER: The intended user of this appraisal report is the lander/client.

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open market
under all conditions requisite to a fair sale, the buyer and saller, sach acting prudently, knowledgeably and assuming the price is
not affected by undue stimutus. Implicit in this definition Is the consummation of a sale as of a specified date and the passing of
litle from sedlet 1o buyer under conditions whereby: (1) buyer and seiler are typically metivated; (2) both parties are well informed
or well advised, and each acting in what he o sha considers his or her own best interest; (3) a reasonable time is allowed for
sxposure in the open market, (4) payment is made in terms of cash in U. $. dollarg or in térms of financial arrangements
comparable thereto; and (5) the price represents the normal consideration for the property sold unaffected by special or creative
financing or sales concessions® granted by anyone associated with the sale.

*Adjustments to the comparables must be made for special or creative financing or sales concesslons. No adjusiments are
necessary for thoss costs which are normally paid by sellers as a resull of tradition or law in a market area; these costs are readily
identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can be
made 1o the comparable properly by camparisons (o financing terms offered by a third party institutional lender that is nol already
involved in the properly of transactian. Any adjusiment should nol be calculated on a mechanical dollar for dollar cosl of the
financing or concassion but the doflar amount of any adjusiment should approximate the market's reaclion to the financing of
concessions based on the appraiser's judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser’s certificalion in this report is subject to the
following assumptions and imiting conditions:

1. The appraiser will not be regpensitle for matters of a legal nature that affect either the property being appraised or the title
lo it, except for information that he or she became aware of during the research involved in performing this appraisal. The
appratser assumes that the title is good and marketsble and wilt not render any opinions about the title.

2. The approiser has provided a sketch in this appraisal report to show the approximate dimensions of the improvements. The
sketch is included only 1o assist the reader in visualizing the property and understanding the appraiser's determination of ils size.

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or
other data sources) and has noted in this appraisal report whether any portion of the subject site is located in an identified Special
Flood Hazard Area. Because the appraiser is nol & surveyor, he or she makes no guarantees, express of implied, regarding this
determination.

4. The appraiser will not give testimony or sppear in court because he or she made an appraisal of the property in question.
unless specific arangements to do 8o have been made beferehand, or as otherwise required by law.

§. The appraiser haa noted in this appraisal report any adverse conditions (such as needed repairs, deferioration. the presencs of
hazardous wastes, toxic substances, elc.) observed during the ingpectian of the subject property or that he or she became aware of
during the research involved in performing this appraisal. Unless otherwise stated in this appraisal report, the appraiser has no
knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but not limited to,
needed repairs, teterioration, the presence of hazardous wastes, toxic substances, adverse environmental cenditions, etc.) that
wollld make the property less valuable, and has assumed that there are no such conditions and makes No guarantecs or
wareanties, express or implied, The appraiser will not be responsible for any such conditions that do exist or for any engineering or
lesting that might be required to discover whether such conditions exist, Because the appraiger is not an expert in the field of
environmental hazards. this appraisal report must not ba considered as an envircnmental assessment of the property,

8. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alterations on the agsumption that the completion, repairs, or alterations of the subject property will be
performed in @ professional manner,

Frockbe Mac Form 70 Mareh 205 Prrichal wsang AG| 30Mui e, 803 284 8727 wwm aciwreb com Furnsv Mow Fum 1004 Marth 2008
Sup it 1004_0% p33006
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have. at a minimum, developed and reported this appraisal in accordanca with the scope of work requirements stated in this
appraisal report.

2. | performed a complete visual Inapection of the interior and exterior areas of the subject property. | reported the condition of
the improvements in factual, specific terms. | identiied and reported the physical deficiencies that could affect the livability,
soundness, or structural integrity of the property.

3. 1 performed this appraisal In accordance with the requirements of the Uniform Standards of Professional Appraisal Practice
that were adopted and promulpated by the Appraisal Standards Board of The Appraisal Foundation and that were in placs at the
time this appraisal report was prepared.

4. | developed my opinion of the market value of the real property thal is the subject of this report based on the sales comparison
approach to valug, | have adequate comparable market data 1o develop a reliable sales comparison approach for this appraisal
assignment. | further certify that | considered the cost and income appraaches 1o value but did not develop them, unless otherwise
indicated in 1his report.

§ |researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for sale
of the subject property in the twelve months prior to tha offective date of this appraisal, and the prior eales of the subject property
for a minimum of three years prior lo 1he effective date of this appraisal, unless otherwise indicated in thia report.

6. |researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior fo the
date of sale of the comparable safe, unless otherwise indicated in this report.

7. | selectsd and used comparable sales that are locationally, physically, and functionally the most similar to the subject property,

B. 1 have not used comparabla sales that were the resul of combining a land sale with the contract purchase price of a home
that has been built or will be buit on the land.

@. | have repotted adjustments to the comparable sales that reflect the market's reaction to the differences betwaen the subject
property and the comparabla sales,

10. | verifiad, from a disinterested source, all information in thig report that was provided by parties who have a financial interest in
the sale or financing of the subject proparty.

11. | have knowledge and axperience in appraising this type of property in this market area.

12. 1 am sware of. and have access 1o, the necessary and appropriate public and private data sources, such as multiple listing
services, tax assessment records, public land records and ether such data sources for the area in which the property is tocaled.

13. | gbtained the information, estimates, and opinions furnished by other parties and expressed in this appraisa! report from
reliable sources that | believe to be trua and correct.

14. | have taken into consideration the faciers that have an impact an value with respect te the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences In the development of my apinion of market valug. | have
noled in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, the presence of
hazardous wastes, toxic substances, adverse environmanial conditions. etc.) observed during the inspection of the subject property
or that | became aware of during the research invelved in performing this appraisal. | have considered these adverse conditions in
my analysis of the property value, and have reported on the effect of the conditions on the value and marketability of the subject

property.

15. | hava not knowingly withheid any significant information from this appraisal report and, to the best of my knowledge, all
statements and information in this appraisal report are true and correct,

18, | stated in this appraisel report my own persenal, unbiased, and professicnal analysis, opinions, and conclusions, which are
. subject only to the assumptions and limiting conditions In this appraisal report.

17. 1 have no present or prospective interest in the property that is the subject of this report, and | have no present or prospective
personal interest of bias with respect to the panicipants In the transaction. | did not base, either partially or compistely, my
analysis and/or opinion of market valus in this appraisal reparl on the race, color, religion, sex, age, marital status, handicap,
familial s1aius, or national origin of either the prospective owners or occupants of the subject property or of the present owners or
occupants of the properties in the vicinity of the subject property or on any other basis pronibited by law.

18. My emplayment and/or compensation for performing this appraisal or any fulure or anticipated appraisals was not conditioned
on any agreement or understanding, written or otherwise, that | would report {or present analysis supporting) a predetermined
specific valua, a predetermined minimum value, a range or direction in value, @ vaiue that favors the cause of any party, or the
atiainment of a specific result or occurrence of @ specific subsequent event (such as approval of a pending mortgage loan
application).

19, | personally prepared all conclusiens and opinions about the real estate that were set farth in this appraisal report. If | refied on
significant real property appraisal assistance from any individual or individuals in the performance of this appraisal or the
preparalion of this appraisal reper, | have named such individual(s) and disciosed the specific tasks performed in this appraisal
report. | certify that any individual so named is qualified 1o perform the tashs. | have not authorized anyone to make a change to
any item in this appraisal repart: therefore, any change mada to this appraisal is unauthorized and | will 1ake no responsibility for it

20. | identified the lendor/client in this appraisal report who is the individual, organization, er agent for the arganization that ordered
ang will receive this appraisal report.

ki Mac Fown #0 barch 2005 Frocucnd ubi Algl 30 Tears, SO0 0 4117 werer ol com Fanrin Mina Forrm 1004 broh XC8
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21, The lender/client may discloge or distribute this appraisal repon to; the borrower, another kender al the request of the borower,
{he mortgagee or s successors and essigns; mortgage insurers; government sponsored enterprises; other secondary market
participants; data collaction or reporting services; professional appraisal organizations; any department, agancy, or instrumentality
of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the appraiser's or
supervisory appraiser's (if applicable) consent. Such consent must be oblained before this appraisat report may be disclosed or
distributed lo any other party (including, but not fimited to, the public through advertising, public relations, news, sales, or other
media),

22. | am aware (hat any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain laws
and regulations. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice that
pertain to disclosure or distribution by me.

23. The barrower, ancther lender at the request of the borrower, (he mortgages or its successors and assigns, morigage insurers,
government aponsored enterprises, and other secondary market panicipants may rely on his appraisal report a3 part of any
mertgage finance transaction that involves any one or more cf these parties.

24, If this appraisal report was transmitted as an “elestronle record” containing my “electronic signature,” as those terms are
defined in applicable federal and/ar state laws (excluding audio and video recordings), of a facsimile transmission of this appraisal
repori containing a copy of representation of my signature, the appraisal report shall be as effective, enfor¢eable and valid as if
paper version of this appraisal report were delivered containing my original hand written signature,

25 Any iMentional or negligent misrepresentation(g) contained in this appraisal report may result in civil liability and/ar criminal
penatties including, bul nat limited to, fine or imprisonment or both under the provisions of Title 18, United &tates Code, Secticn
1001, et seq., or sirnllar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that:

1. Idireclly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agréee with the appraiser's
analysis, opinions, statements, conclusions, and the appraiser's certification.

2. | accepl full responsibility for the contents of this appraisat report ingluding, but not limited to, the sppraiser's analysis,
opinions, statements, conglusions, and the appraiser's certification.

3, The appraiser identified in this appraizal raport is either a sub-contractor or an employee of the supsrvisory appraiser (or the
appraisat firm), is qualified 1o perferm this appraisal, and is accaplabla to perform this appraisal under the applicable state law.

4. This appraisal report complies with the Liniform Standards of Professionat Appraisal Practice that wers adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundation and thal were in place at the time this appraizal
report was prepared,

5. If this appraisal report was transmitted as en *electronic record” containing my "efectronic signalure,” as those terms arg
defined in applicable federal and/or state laws (excluding audio and video recordings), of a facsimile transmission of 1his appraisal
report containing a copy o representation of my signature, the appraisal raport shall be as effective, enforceable and valid as 1t a
paper version of this appraisal report were defivered conlaining my original hand writtén signalure.

APPRAJSER SUPERVISORY APPRAISER (ONLY IF REQUIRED}

Signature _1 I.Q:_ A% Signature

Name Debra Azmhn Name

Company Name C.S. Heaton Appralsals Company Name

Company Address Z150 8. Country Club Or. Suite 27 Company Address

Masa, AZ 55210

Telephono Number (480) 354-0945 Telephone Number

Eenail Address d an.com Email Address

Date of Signature and Regort B4/12/2006 Data of Signature

Effective Date of Appralsal 041172008 State Certification #

Stale Certification # AZ_Licenaa # 10508 or State License #

or Slate License # 10508 State

or Other (describe) State # Expiration Date of Certification or License
State AZ

Expiration Date of Cerlification or License 10/31/2008

ADDRESS OF PROPERTY APPRAISED SUBJECT PROPERTY

25625 W. Lynne Ln. SDIU nol inspect subject property
Buckeys, AZ 83328 Did inspect exterior of subject proparty from street

Date of Inspection
APPRAISED VALUE OF SUBJECT PROPERTY $ 354,000 (JJoid inspect interior and extericr of subject property
Date of Inspection

LENDER/CLIENT

Name COMPARABLE SALES

Compary Name Countrywide Home Loans/Landsafe Appraisals BDid not inspect exterior of comparable sales from street
Company Address 1295 W. Washington, #108 Did inspect exterior of comparable sales from sireet

Temps, AZ 85281 Date of Inspaction
Email Addrass

Frodde. MG FoT™ TG Nioh F0m ProcucEs LB ING: AH 30T, B0G.234,0727 werw Rohwplcon Fantie i FOrm 1004 b on e
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FEATURE [ SUBJECT ! COMPARABLE SALE NO. 4 COMPARABLE SALE NO. § [ GOMPARABLE SALE NO. 8
25625 W. Lynne L, 278 N. 164th Dr, 12425 W, Madhon St 25653 W, Plsasant Ln.
Address Buckeys AT 85326 Goodyear, AZ 85338 Goodyopar, AZ 85338 Buckeye, AZ 85326
Proucrity it Subjact _ R L YR R 10 Mlles Narthaast 11 Miles Northeast 1 Strget North
3 303, 818 [ S am AR y L
$ 153,08 oq. f |§_ 140.72 8 f, [ 4 13878 g R1F s i
CrirctRspo/Bidiy 7| MLS/Net Vatue MLS/Net Valug, Builder Pending Sale
Yerification Sourca(s) S A Rames | Resale: Continental Resate: Standard Pacific Builder; KB Homes
VALUE ADJUSTMENTS DESCRIPTION £ $ At DESCRIFTION _ )3 Adurrrent DESCRIFTIGN 1) 3 Adaunat
Salg or Financing Conventlonat Conventional Pending Sale
’ : Nohe Known None Knows None Known
RASIOE 01/18/2006 01/23/2006 COE cD 02115/2008
SuburbaniAve. SuburbaniAvg SuburbaniAvg SuburbaniAyg
Faa Simpla Fee Simple Foa Simpla Fea Simple
11133 8q Fr. +/- 9803 8q.Ft, +/- +1,500 | 8600 Sq.Ft.+l +4 500 | 10206 Sq.Ft.+~ NMD
Avarage Average Averape AvOrape
S outhwestiAvg, S opthwpstidvp, Sauthwest/Avy. Sauthwast/Avy, o
FrmStee/Tile-Avg | FrmStce/Tl-Avg FrmSte Tl-Avg FrmSicc/Tile-Avp
2006 2003 +3.000 | 2005 +1,000 | 2006
New Avorage Sees Age [ Average See Age | PIC
Total |Edrma, E Toted |Bckmal Batht Tt { Brms Bats Tokal Batd
714 25 9486 3 2500 B [ 4 3 2500 7 | 3 2.5 NMD
2573 ft 2 664 sq. 1 14,400 291139 -11,800 2,573 s b Same Plan
No Basamant No Basement No Basement No Bazement
2-Story/Avg 2-StorylAvg. 2-Story/Avg 2-Story/Avg
FWAICAC FWAICAC FWA/CAC FWA/CAC
Averafe Avearage Average Avorafjo
2-Qarage 3Garags 5,000 | 3-Garage -5,000 | 2-Gerage 1
Ext. Cov Patio Ext. Cov Patio GCov Patie +7,500 | Ext, Gov Patin
Firs/Upgrds. SimiOftsets Infarior +25,000 | inferor +56¢,000
Poal Poal Pool No Pool +32,500
Minimal Full Landscapin 7,000 | Full Landgcapity -7,000 | Minimal
Nat Adjustthant (Total) Tl Ixl- s 24,400] [x]+ § 19700 (K [ |- |3 82,500
Adjustod Salg Frica Mot Adj, -6.8% % Net Adj. 2.8% % Nt Adj, 26.3% %
: of ableg Gross At 8.0% % |$ 395,500 @Aﬂ} 15.9%% | § 415, 700 | Gross Adi. 26.3% % | § 386,770
= TEM SUBJECT COMPARABLE SALE NO 4 COMPARABLE BALE ND. § COMPARLBLE SALE NO. &
] Datw of Prity Sate/Transfer NA NA N/A NA
Prica of Prior Sale/Transfer Unkngwn $£0 $0 $0
Data Source!s) Hat Valus Net Value Not Value Neot Value
Efaesve Data of Datd Sowca(s) | 04/11/2006 0441112008 D4/14/2008 0d/11/2008
Summay of Sules Comparison Approach
—
Tadan Ma< Horm 1) Warch 2005 Proclucd Leing AC| Eobware, £00 24 B72! wew mowil i Farvia Mae Farm 1061 W 2h 2005
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ADDENDUM File No.  06CHR993

Comments On The Subject Nelghborhood:

The Unicn Pacific Railroad tracts are located approximately 3/4 mils south of the subject subdivision. Union

Pacific operates the largest railroad netwark in North America and may operate 24 hours a day, 7 days per week,

Kinder Morgan Energy Pariners L.P. operates & multi-product fuel pipeling along the Union Pacific Railroad
tracks.

Southwest Gas Corporation operates 8 10-inch steel natural gas pipeline along the Union Pacific Railroad iracks.

Please refer to the Public Repert For Additional Information on nearby roadways, high power frangmigsion lines,
landfills ote.

Comments On The Market Data;

The comparables selected weara used as they are the most reflectiva of the subject as of the date of inspection
and bracket the major features of the subject property where possible. Comparables # 1 & 2 are subject builder
sales from within the subject's subdivision. Comparables # 3-5 exceed 1 mile and were utilized as they reflect
the best available data competitive to the subject from within the subject's immediate and competing marketing
area, Comparable # 6 is a subject builder pending sale of a rmodel match plan to the subject from within the
subject’s subdivision. The difference in room count is due to different builder options such as
loft-gameroom/bedroom ¢conversions ete.

Comparables #4 & 5 are located in Goodyear and were utilized due to the lack of corpating larger sized homes
with pools te the subject from within the subject's immediate marketing area of Buckeye. Itis consideres the
nearest compeling area to the subject.

The subject's subdivision is located in the outer edge of the developing metropotitan area with the surounding

land in the immediate area predominately being agricultural, desert and vacant. Therefore, comparables # 3-5
were ulilized from within 2 12 mile radius the nearest competing areas to the subject. They wers considered to
ba the best indicators of market valug as of the day of the inspection.

Comparables # 1, 5 & 6 required an adjustment for features & upgrades. This adjustment reflects differentials in
flooring, cabinetry, built-ins and pther miscellansous trim & finish items.

Comp sale 1 required a considerably large features and upgrades edjustment at it was not highly upgraded,

Comp sale 6 required a considerably large features and upgrades adjustment as it is a recantly contracted
pending sale of @ model match plan to the subject with no studio/design center options chesen yel.

Comp sales 1 & 6 required a features and upgrades adjustment that exceeded the recommended underwriting
guidelines. Even though the adjustment is larger than the 10% line adjustment guideline the adjusiment is not
considered excessive for the subject’s neighborhood and market area. The adjustment made refiects the
difference that would be recegnized by the average buyer at the estimata of its contributory value and not its
actual cost,

Comp sales 1 & 6 contain a net & gross adjustment that exceeds the desired undarwriting guideline of 15% &
25%. The adjustment ratio is mainly due 1o the features and upgrades adjustment and is not considered
excassive for the subject's neighborhood.

The photo utiized for comparable # 4 is a file photo and therefore has a real estate sign from the sale reported in
this appraisal.

All comp sales utilized are considered 1o be good competing sales with the final market value concluded in the
mid range of the adjusted values.

The subject's indicated value exceeds the predominant value of the area, but is still within the neighborhood
value range and is nol considered to adversely affect the marketability.

Additlonal Comments On The Final Reconcliiation:

The appraisal has been signed with ekctronic signatures which can only be accessed by a password. See
sttached Statement of Limiting Conditions And Appraiser's Certification for additional comments.

Additional Comments And Disclogures:

The Intended User of this appraisal repont is the Lender/Cliant. The Intended Use is 1o evaluate the property that
is the subject of this appraisal for a mortgage finance transaclion, subject to the stated Scope of Work, purpose
of the appraisal, reporting requirements of this appraisal report form, and Definition of Market Value. No
additional Intended Users are identified by the appraiser.
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According to Statement On Appraisal Standard No. 10 {SMT-10) of the Uniform Standards Of Professional
Appraisal Practice. When using hypothetical conditions we are required to report an "As Is” value on all reports.
At the time of inspection the subject is 100% complete with the poot only being 25% complete. The approximate
"As Is" value of the subject is $369625. The "As Is” value is not an accurate determination of market value due to
the fact that the subject’s landscaping has not started and has limited marketability.

Gomments on Exposure and Marketing Time:

Through the comparable data analyzed for this complete appraisal summary report a reasonable exposure time
for the subject property is 0-3 months. A reasonable marketing time for the subject property is 0-3 months.

Neighborhood Description

This naighborhood possesses sdequale residential support linkages (Iransportalion, expressways) with employment centers
and average amenities (shepping facliities, schools) within B miles of the subject proparty. The economic base of the
community and employment level of the area have been relatively stable. The appraiser did not observe any negalive factors
in this neighborhoad that would adversely affect appeal or reasenable marketability of the subject property. See "Additional
Cornmenls on Subdivision™ in the addendum.

Neighborhood Market Condlticna

Market conditions and property values within the neighborhood are conducive to the envirenment of the surrpunding area. The
neighborhood is in a suburban location built up 25-75% with a rapid growth rate.  The market has gone from increasing
values over the past 12 months to slabilizing with supply and demand in talance. If the subjec! property were priced
competitively; prepared for sale and marketed property, its marketing time would be under 3 months as of the date of this
appraisal. Conventional, FHA, VA and seller carry financing dominate ihe area. Sales concessions are notl normal for this
market area.

Additional Features

Extended covered palic, inground pool, insulation-energy package, master balh opticn 2, prewire and miscellaneous electrical
upgrades, door upgrades, flooring upgrades, cabinetry upgrades, granite countertops - kitchen & master bath, appliance
upgrades, R/O syatem, water softener, stair rai/railings upgrades, gourmet kitchen, roof radiant barrier, 9 f, ceilings,
bedroom # 4 ILO loft and other miscellaneous items and standard features.

Conditions of Appralsal
The subject was 100% complete with the exception of the paol. This is a Complete Appralsal Summary Report and was
completed for mongage lending purposes only and is not intended for any other use.
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DIMENSION LIST ADDENDUM

Ilily No.; 08002923

Property Address: 26625 W. Lynne Ln.

Case Nu.: 38785517

City: Buckeys
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GROSS BUILDING AREA (GBA) _____3.008
GROSS LIVING AREA (GL.A) — 2fm
hreals) Ares % of GBA
Ling 2,573 85.54
Level 1 1,228 40.72
Leval 2 1348 44.8¢
Level 3 o 0.00
Other 168 12.23

B [} 0.00
Garaga 435 14.48
Area Measurements Area Type
Maaguraments Factor Total Lavel1 Lovel2 Level3d Other | Bsmt. Garags
4000 x __ 2450 x _AQ0 = __ 58000
MO x 960 x 100 = ___199.5¢
2260 x 200 x _100 = 400
4200 x 1800 5 _1.00 - __ 73600
AL x 1600 x 100 = ____ $92.00
2100 x 20850 x _100 = __ 430.50
200 x 200 ¢ 200 = 40
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Barrower: Johnson

File No.. 06002993

Caw Mu. 39785517

Property Addresy; 25625 W. Lynne Lo,
‘City: Buckeys Sule. AL Zip: 85328
Lender, Countrywide Home Loans/L anasaty Appraisals
FRONT VIEW OF
SUBJECT PROPERTY

Approised Date: April 11, 2006
Appraised Value; § 394,000

REAR VIEW OF
SURJECT PROPERTY
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