KAMALA D. HARRIS State of California
Attorney General DEPARTMENT OF JUSTICE
1515 CLAY STREET, 20TH FLOOR

P.O. BOX 70550
OAKLAND, CA 94612-0550

Public: (510) 622-2100

Telephone: (510) 622-2130
Facsimile: (510) 622-2270

E-Mail: Janill.Richards@doj.ca.gov

September 12, 2012

Via Electronic and Overnight Mail

Federal Housing Finance Agency

c/o Alfred M. Pollard, General Counsel
Eighth Floor, 400 Seventh Street, S.W.
Washington, D.C. 20024
(Comments/RIN 2590-AA53)

RE: Comments of the California Attorney General on the Federal Housing Finance
Agency’s Notice of Proposed Rulemaking re Property Assessed Clean Energy
(RIN 2590-AA53)

This letter constitutes the comments of the California Attorney General’s Office on the
Notice of Proposed Rulemaking addressing whether and under what conditions the Federal
National Mortgage Association (“Fannie Mae”) and the Federal Home Loan Mortgage
Corporation (“Freddie Mac”) (collectively, the “Enterprises”) will purchase mortgages for
properties participating in Property Assessed Clean Energy (PACE) programs.' 77 Fed. Reg.
36086 (June 15, 2012). State PACE laws in California® and across the nation allow local
governments to use their long-standing powers of assessment to finance renewable energy
systems and energy and water efficiency retrofits for their residents. Since Fannie Mae and
Freddie Mac own or guarantee approximately half of all residential mortgages in the U.S., the
direction that the Agency gives the Enterprises by this rule will largely determine the fate of
residential PACE programs nationally.

! The Attorney General submits these comments pursuant to her independent authority under the
State Constitution, common law, and statutes to represent the public interest. These comments
are made on behalf of the Attorney General and not on behalf of any other agency or office.

2 See, e.g., A.B. 811, 2007-08 Leg. Sess. (Ca. 2008), available at http://www.leginfo.ca.gov/cgi-
bin/postquery?bill number=ab 811&sess=0708&house=B&author=levine and attached as
Exhibit A.
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In the Notice, the Agency sets out its Proposed Rule, which is simply to prohibit the
Enterprises from “purchas[ing] any mortgage that is subject to a first-lien PACE obligation.”
77 Fed. Reg. at 36107 (emphasis added).” The Notice also states that the Agency will consider
certain alternatives that would accommodate PACE under specifically prescribed circumstances.
As we did at the Advance Notice stage of this rulemaking,’ we urge the Agency to follow the
requirements of the Administrative Procedure Act (APA) and its own statute, the Safety and
Soundness Act (12 U.S.C. § 4501 et seq.), in devising its PACE rule. These requirements
obligate the Agency to base its decision-making on data and analysis, and not bare assumptions
that PACE poses risks to the Enterprises; to give full and fair consideration to alternatives to a
flat ban on PACE; and to consider not only potential risk to the Enterprises, but also the larger
public interest that PACE programs serve.

As set out below, the evidence, including the scholarly literature, establishes that
efficiency and renewable energy improvements of the type financed by PACE programs increase
home value and increase homeowner cash flow, thus reducing risk to the Enterprises. Expert
analysis of the data from Sonoma County’s successful PACE program further establishes that
participating in PACE does not increase the probability of mortgage default. The Agency must
consider this evidence in formulating a final rule and cannot rely on unsupported, contrary
assumptions. The Agency must give full and fair consideration to alternatives that would
adequately protect the Enterprises while still allowing PACE to proceed, especially in light of the
important public interests served by accommodation. Accordingly, the Agency must judge the
alternatives against a reasonable, achievable standard rather than the “no risk” standard it
proposes in the Notice. Of the alternatives proffered that would accommodate PACE, only
Alternative 3 is both practical and can be implemented in the near term. This alternative would
adopt a set of set of uniform, nationwide standards for PACE programs. While we question
whether the additional limits and restrictions in Alternative 3 are necessary, we note that local
governments and other PACE supporters are willing to institute these program changes in order
to ensure that this important program may continue.’

3 In California and in most states with PACE laws, PACE assessments have lien priority,
meaning that they are paid before any private mortgage, in the same manner as all other taxes
and assessments.

* Our previous comment letter is available on the FHFA’s website at
http://www.thfa.gov/webfiles/23503/95_Kamala_D_Harris_AttnyGnrl_California.pdf.

> We understand that a number of local governments, including Sonoma County, Placer County,
and the City of Palm Desert have submitted or will submit comments supporting Alternative 3.
See also suggested form letter on the PACENow website at
http://salsa3.salsalabs.com/0/50696/p/dia/action/public/?action KEY=8250.
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COMMENTS

1. The Agency Must Take Into Account the Evidence and the Public Interest in Issuing
Its Final Rule.

Section 706(2)(A) of the APA prohibits agency “action, findings, and conclusions” that
are “arbitrary, capricious, an abuse of discretion, or otherwise not in accordance with law.” 5
U.S.C. § 706(2). In order to satisfy the APA, an “agency must explain the evidence which is
available, and must offer a ‘rational connection between the facts found and the choice made.
Motor Vehicle Mfrs. Ass’n of U.S., Inc. v. State Farm Mut. Auto. Ins. Co. (“State Farm™), 463
U.S. 29, 43 (1983) (quoting Burlington Truck Lines v. United States, 371 U.S. 156, 168 (1962)).
Under this standard, the Agency cannot, as it has to date, simply rely on unsupported
assumptions and conclusory assertions that PACE poses financial risks to the Enterprises.
Rather, the Agency has an obligation to seek out evidence about PACE’s potential financial
risks, and the magnitude of those risks, and PACE’s potential financial benefits, and to consider
the evidence placed into the record on these issues during this rulemaking.

299

In addition, the APA requires the Agency to consider alternatives to flatly prohibiting
Fannie Mae and Freddie Mac from purchasing any mortgages for properties participating in
PACE. While an agency has considerable discretion to exercise its expert judgment, an agency
does not have discretion to ignore apparently reasonable courses of action without offering an
explanation and engaging in analysis. See State Farm, 463 U.S. at 46, 48 (holding that before
National Highway Transportation Safety Administration could rescind passive restraint standards
because of problems with automatic seatbelts, agency was required to give consideration to less
drastic option of modifying standard to require airbag technology); see also Muckleshoot Indian
Tribe v. U.S. Forest Service, 177 F.3d 800, 813-14 (9th Cir. 1999) (holding that agency’s failure
to consider adequate range of alternatives in environmental impact statement violated the
National Environmental Policy Act (NEPA)).°

Under the rule of State Farm, 463 U.S. at 37-38, if the Agency determines that PACE
poses risks to the safety and soundness of the Enterprises, it must evaluate whether those risks
could be addressed by actions short of a complete prohibition on Fannie Mae and Freddie Mac
purchasing mortgages for properties participating in PACE. The Agency itself, in its July 6,
2010 Directive, indicated that asserted risk could be reduced by imposition of “robust
underwriting standards to protect homeowners” and “energy retrofit standards to assist

% In its Advance Notice, the Agency stated that it would prepare an Environmental Impact
Statement (EIS) in compliance with NEPA. 77 Fed. Reg. 3958 (Jan. 26, 2012). To date, the
Agency has not released any environmental documents related to the PACE rulemaking. We
note that if the Agency issues a rule flatly prohibiting the Enterprises from purchasing mortgages
for properties participating in PACE, such action would constitute a major federal action
significantly affecting the quality of the human environment and thus would require an EIS. If
the Agency issues a rule that would accommodate PACE, depending on the scope and effect of
that rule, a Finding of No Significant Impact might well suffice.
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homeowners, appraisers, inspectors and lenders determine the value of retrofit products.”’ (We
note that this is the intent and purpose of Alternative 3, discussed in Section IV.D., below.)

In addition to the APA, the Safety and Soundness Act imposes additional requirements
on this rulemaking. The Agency’s supervisory and regulatory responsibilities under the Safety
and Soundness Act are not limited to ensuring a return for Fannie Mae and Freddie Mac and
their shareholders and executives. As stated in 12 U.S.C. section 4513(a)(1)(B)(v), one of the
“principal duties of the Director” is to “ensure that . . . the activities of each regulated entity and
the manner in which such regulated entity is operated are consistent with the public interest.”
(Emphasis added). In the case of PACE, the Agency must consider the public interest, which
includes not only benefits to homeowners and the environment, but also the interest in working
with the states to accommodate their PACE laws and respecting the long-standing power of local
governments to tax and assess.

II. The Evidence Does Not Bear Out the Agency’s Unsupported Assertions that PACE
Poses Serious Risks to the Enterprises.

In the Notice, the Agency asserts that PACE presents three types of “risk” to Fannie Mae
and Freddie Mac as mortgage holders: (1) in the event of foreclosure, the mortgage holder must
pay any past-due PACE assessments; (2) in the event of foreclosure, the mortgage holder bears
the risk of any diminution in home value resulting from the outstanding PACE lien or the PACE
project itself, “which may or may not be attractive to potential purchasers”; and (3) the
homeowner’s obligation to pay PACE assessments “may itself increase the risk that the
homeowner will become delinquent or default on other financial obligations, including any
mortgage obligations.” 77 Fed. Reg. 36088. The Agency restates these purported risks
throughout the Notice, but does not support them with any specific evidence. As set forth below,
the evidence establishes that PACE programs in fact present at most minimal and wholly
manageable risk to the Enterprises. Accordingly, general assertions of risk cannot support a rule
that would completely block PACE.

A. Escrow accounts can remove risks associated with past-due assessments.

When put into perspective, the Agency’s first asserted risk — that the Enterprises must
pay any past-due assessments at the time of any foreclosure — is not sufficiently substantial to
justify shutting down PACE. The amount of the annual assessment would of course vary with
the amount financed and the financing term, but, for example, a $15,000 PACE project financed
over 20 years would yield an annual PACE assessment of approximately $1,400 in a

7 Available at www.fhfa.gov/webfiles/15884/PACESTMT7610.pdf.
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representative program.® It is that single overdue assessment, and not the entire amount
financed, that would be due at foreclosure.’

Moreover, the obligation to pay outstanding taxes and assessments in the event of
foreclosure is not particular to PACE, but is true of any past-due taxes and assessments (e.g., for
parks, sidewalks, roadway paving, or the undergrounding of utilities). The Enterprises have
developed a very strong, reliable mechanism to ensure that there are funds available to pay taxes
and assessments. Taking the Fannie Mae/Freddie Mac California Deed of Trust as an example,
this model document provides that the lender may establish an escrow account to ensure that
taxes and assessments are paid. (Cal. Deed of Trust at p. 4, 3.)'° If this asserted issue truly is a
concern, establishing an escrow account for PACE assessments would ensure that the Enterprises
would not be required to pay for any missed PACE assessments at the time of any foreclosure.

B. The data establish that renewable energy and efficiency improvements increase
home values.

The Agency at various points quotes, and apparently adopts, the unsupported assertion
that the existence of a PACE obligation at the time of foreclosure will likely reduce what the
buyer is willing to pay for the property. See, e.g., 77 Fed. Reg. at 36093, 36100, 36105."" At the
same time, the Agency fails to acknowledge data and studies cited by commenters on the
Advance Notice, including the California Energy Commission (CEC), establishing that energy
efficiency and renewable energy projects reliably increase property values.'? To summarize
some of the most recent and well supported studies:

e Assetoutinan April 2011 report by Lawrence Berkeley National Laboratory,
investigators examined the residential selling prices across the State of California of
approximately 2,000 homes with existing photovoltaic (PV) systems against a
comparable set of approximately 70,000 non-PV homes. They found that California
homes with PV systems have sold for a premium over comparable homes without PV
systems of approximately $3.9 to $6.4 per installed watt of PV, with most coalescing

¥ See Sonoma County’s annual payment calculator, available at
http://www.sonomacountyenergy.org/lower.php?url=annual-payment-calculator.

? See letter from California Attorney General to Acting Agency Director Edward DeMarco, dated
June 22, 2010, attached as Exhibit B.

19 Available at http://www.freddiemac.com/uniform/doc/3005-CaliforniaDeedofTrust.doc and
https://www.efanniemae.com/st/formsdocs/documents/secinstruments/doc/3005w.doc.

' As the California Energy Commission stated in its comments on the Advance Notice, the
Agency’s position is at odds with the practices of Fannie Mae and Freddie Mac in allowing for
Energy Efficient Mortgages (EEMs). See comment letter of California Energy Commission,
dated March 28, 2012, at p. 3. EEMs are grounded in the assumption that energy efficiency
improvements add value to the home.

12 See comment letter of the CEC, dated March 26, 2012, at pp. 2-3.
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near $5.5/watt. This corresponds to a home sales price premium of approximately
$17,000 for a relatively new 3,100 watt PV system (the average size of PV systems in
the study). The authors concluded that the sales price premiums appear to be
comparable to the investment that homeowners have made to install PV systems in
California, which from 2001 through 2009 averaged approximately $5/watt."?

e (ase studies across the U.S. (e.g., in Colorado, Oregon, Washington and North
Carolina) spanning 2009 to 2011 confirm that ENERGY STAR and other green-
labeled homes routinely sell for a percentage-of-sales-price and per-square-foot
premium.'*

e After the date of the publication of the Advance Notice, Nils Kok, Maastricht
University, Netherlands and University of California, Berkeley, and Matthew E.
Kahn, University of California, Los Angeles, published the results of their analysis of
1.6 million homes sold in California between 2007 and 2012, controlling for other
variables known to influence home prices in order to isolate the added value of green
home labels. They found that California homes labeled ENERGY STAR, LEED for
Homes and GreenPoint Rated sold for 9 percent more (+4%) than comparable, non-
labeled homes. Given that the average sales price of a non-labeled home in
California is $400,000, the price premium for a certified green home translates into
some $34,800 more than the value of a comparable, non-labeled home. "

3 Ben Hoen, Ryan Wiser, Peter Cappers and Mark Thayer, Lawrence Berkeley National
Laboratory, Environmental Energy Technologies Division, An Analysis of the Effects of
Residential Photovoltaic Energy Systems on Home Sales Prices in California (Apr. 2011),
available at http://eetd.Ibl.gov/ca/emp/reports/lbnl-4476¢.pdf. The authors note that, in addition,
homeowners with PV benefit from electricity cost savings after PV system installation and prior
to home sale.

' Bryan Bloom, Mary Ellen C. Nobe, and Michael D. Nobe, Valuing Green Home Designs: A
Study of ENERGY STAR© Homes, 3 The Journal of Sustainable Real Estate (Apr. 2011),
available at http://www.costar.com/uploadedFiles/JOSRE/JournalPdfs/06.109 126.pdf; Ann
Griffin, Earth Advantage Institute, with Ben Kaufman, GreenWorks Realty and Sterling
Hamilton, Hamilton Investments, LLC, Certified Home Performance: Assessing the Market
Impacts of Third Party Certification on Residential Properties (May 2009), available at
http://www.earthadvantage.org/assets/uploads/Final report from web_from greenresourcecoun
cil.org_site.pdf; The Earth Advantage Institute (EAI), Certified Homes Outperform Non-
Certified Homes for Fourth Year (June 8, 2011), available at
http://www.earthadvantage.org/resources/library/research/certified-homes-outperform-non-
certified-homes-for-fourth-year/; North Carolina Energy Efficiency Alliance, Market Impacts of
ENERGY STAR® Qualification for New Homes (2011), available at
http://ncenergystar.org/sites/ncenergystar.org/filessNCEEA _ENERGY_ STAR_Market Impact

Study.pdf.
15 Nils Kok, Maastricht University, Netherlands / University of California, Berkeley, and

Matthew E. Kahn, University of California, Los Angeles, The Value of Green Labels in the
(continued...)
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In light of the evidence that efficiency and renewable energy improvements increase
home values, the Agency cannot, consistent with its obligation under the APA, proceed from the
assumption that these improvements have a neutral or negative value.

C. PACE improvements, unlike virtually any other assessed improvement, can
improve a homeowner’s monthly cash flow. and therefore should decrease risk.

In a well designed PACE program, total energy savings to the homeowner that will be
realized by the suite of PACE improvements exceed the total cost of the PACE assessments.
Nonetheless, the Agency makes various unsupported assertions to reach the counter-intuitive
conclusion that the impact of PACE improvements may not in practice improve the monthly cash
flow of the participating homeowner. None bear scrutiny.

For example, the Agency states that future value depends on energy prices; in the
Agency’s view, “[e]nergy prices are variable and unpredictable, and therefore any forward-
looking estimate of utility-cost savings is inherently speculative.” 77 Fed. Reg. 36100, see also
id. at 36092. Contrary to FHFA’s assertion, other federal agencies, such as the U.S. Department
of Energy (DOE), routinely make informed predictions about future residential energy costs to
support their rulemaking efforts.'® FHFA should be able to do the same, perhaps with assistance
from DOE. Moreover, the fact that the Agency may need to rely on energy price models does
not make such an endeavor speculative.'”

The Agency also asserts summarily that “some homeowners may choose to consume
rather than monetize energy efficiency gains, as by adjusting their thermostat to realize
efficiency gains as comfort rather than as monetary savings.” 77 Fed. Reg. 36101. The potential

(...continued)

California Housing Market / An Economic Analysis of the Impact of Green Labeling on the Sales
Price of a Home (July 2012), available at http://www.corporate-
engagement.com/files/publication/KK Green_Homes_071912.pdf.

16 Under the Energy Policy and Conservation Act, DOE must establish efficiency standards for
certain types of residential products to “achieve the maximum improvement in energy efficiency
... which the Secretary determines is technologically feasible and economically justified.” 42
U.S.C. § 6295(0)(2)(A). This analysis requires DOE to consider, among other things, “the
savings in operating costs throughout the estimated average life of the covered product . ...” 42
U.S.C. § 6295(0)(2)(B)(1)(1D).

17 See Sierra Club v. Costle, 657 F.3d 298, 333-34 (D.C. Cir. 1981) (agency entitled to rely on
model as substantial evidence supporting its decision); see also Am. Pub. Gas Ass'n v. Fed.
Power Comm’n, 567 F.2d 1016, 1036-37 (D.C. Cir. 1977) (“Reasoned decisionmaking can use
an economic model to provide useful information about economic realities, provided there is a
conscientious effort to take into account what is known as to past experience and what is
reasonably predictable about the future.”)
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for such “rebound” does not mean that efficiency projects are not worthy of investment.'®
Rather, this phenomenon is simply a caution that one cannot assume in every instance that all
possible efficiency gains will be realized in practice.

In any event, the rebound effect is irrelevant to the Agency’s PACE rulemaking. Where
an agency is charged with quantifying reduced energy use, as DOE is under the Energy Policy
and Conservation Act, the rebound effect may require the agency to consider reducing projected
energy savings by some percentage.'” Here, however, the Agency’s asserted concern is about
risks to Fannie Mae and Freddie Mac tied to a homeowner’s ability to make timely mortgage
payments. The fact that a homeowner may choose to spend some small percentage of energy bill
savings resulting from PACE improvements on purchasing more energy is not relevant to this
concern. What is relevant is that a portion of the homeowner’s household budget that previously
was dedicated to paying an energy bill is now freed-up to spend in the way that the homeowner
sees fit. This new elasticity in the household budget may lead to spending on comforts
(including additional heating or cooling) when the household financial situation is strong, and on
necessities (such as mortgage payments) should the household financial situation come under
stress. In sum, the increase in household discretionary funds resulting from PACE
improvements can only increase the likelihood that a PACE participant will stay current on his
or her mortgage. There is no reasonable basis for the Agency to conclude otherwise.

I11. Expert Analysis of Sonoma County’s Operating PACE Program Establishes that
Participation in PACE Does Not Increase the Risk of Default.

In response to the Agency’s request for empirical data and analysis related to financial
risk (77 Fed. Reg. 36104), the California Attorney General’s office retained an expert economist,
Dr. Joseph Janczyk of Empire Economics, to evaluate Sonoma County’s Energy Independence
Program, one of the longest running and largest PACE programs in the nation.”” The expert

'8 «Rebound is a change in energy-using behavior that increases the level of service that results
from an energy efficiency action. The most common form is ‘take back,” which can occur if
consumers increase energy use as a result of a new device’s improved efficiency.” Steven R.
Schiller, Schiller Consulting, Inc., Model Energy Efficiency Program Impact Evaluation Guide
(Nov. 2007), prepared for U.S. EPA, at p. 5-2, available at
http://www.epa.gov/cleanenergy/documents/suca/evaluation_guide.pdf.

1 See, e.g., 77 Fed. Reg. 32308, 32339 (May 31, 2012) (electing not to use a rebound effect in
establishing final rule for residential clothes washers); 76 Fed. Reg. 70548, 70583 (Nov. 14,
2011) (electing to use a residential rebound effect of 8.5% in establishing final rule for
fluorescent lamp ballasts); 76 Fed. Reg. 37408, 37468-69 (June 27, 2011) (electing to use a
rebound effect of 20% in establishing final rule for residential furnaces and residential central air
conditioners and heat pumps).

2% Since Sonoma County established its PACE program in March of 2009, the program has

provided over $57 million in financing to support a total of 1,673 residential and 55 commercial

projects. Sonoma County reports that 86% of the PACE projects were installed by local
(continued...)
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produced two reports — one on the default rate among PACE participants as compared to the
County as a whole, and one examining the causes of default — which we have submitted to the
Agency under separate cover.” We summarize the results of the expert’s analyses below.

PACE Default Rate: We asked the expert to examine the mortgage default rate in the
Sonoma County PACE program. For purposes of the expert’s research, “default” exists where
(1) the borrower has missed one or more mortgage payments, and (2) the lender has filed a
Notice of Default with the County Recorder. Default includes properties that are in foreclosure
or bank-owned at the time the expert gathered the data. In Sonoma County, only 13 residential
properties participating in PACE were in default, out of a pool of 1,536 residential properties
with mortgages participating in PACE, for a default rate of 0.85%. The default rate for
properties participating in PACE is less than halfthe 2.19% default rate for the County’s non-
PACE residential properties with mortgages. (Default Rate Report at p. 5.) The expert
determined that the substantially lower default rate for PACE participants is statistically
significant, meaning it is not the result of chance. (Default Rate Report at pp. 6-7.)

Causes of Default: The expert also conducted a more focused case study of residential
properties with mortgages in five of the County’s 80+ Zip Codes. The expert chose these areas
for further study because each had a substantial number of residential properties participating in
PACE, thus providing sufficient data points about PACE properties to draw statistically
significant conclusions. Selecting five Zip Codes also ensured a substantial total pool for
analysis; the five selected Zip Codes collectively contain more than 19,000 residential properties.
(Default Factors Report at pp. 1, 3, 7.)

The expert first conducted a qualitative comparative economic analysis, meaning that he
examined whether and how certain relevant characteristics of residential properties participating
in PACE were similar to, or differed from, those of non-participating properties. The residential
properties in the five Zip Codes were divided into four groups: Non-PACE Timely (not in
default); Non-PACE Default; PACE Timely; and PACE Default. Because the PACE Default
group contained only six properties, the expert could not conduct any further comparative
analysis for this group. (Default Factors Report at pp. 7, 9.)

The analysis showed that for the Non-PACE Timely and Non-PACE Default groups, tax
burdens were the same; the latter group was in default even though it did not have a higher

(...continued)
contractors and that the program has created 700 jobs. See
http://www.sonomacountyenergy.org/.

! Empire Economics, Economic Analysis of Mortgage Loan Default Rates, Sonoma County
Energy Independence Program (SCEIP) (June 28, 2012) (“Default Rate Report”); Empire
Economics, Comprehensive Economic Analysis of the Factors Underlying Default, Sonoma
County Energy Independence Program (SCEIP) (August 24, 2012) (“Default Factors Report™).
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average tax burden than the former group. ** In addition, the tax burden for the PACE Timely
group was higher than for both Non-PACE groups; the higher tax burden (which took into
account PACE assessments) did not cause this set of properties to go into default.”® This
indicates that something other than taxes and assessments led to default in these groups. (Default
Factors Report at pp. 11.) The results of the expert’s comparative analysis are set out in detail in
the report. (Id. at pp. 9-14.)

The expert next conducted a quantitative analysis to answer FHFA’s request for a cross
comparison that would allow for examination of factors that might affect default. See 77 Fed.
Reg. 36104. The analysis revealed that there was a highly statistically significant, positive
relationship between default and the following characteristics that are not related to PACE but
rather are related to general mortgage lending practices and the housing market: initial loan-to-
value (LTV) ratios** (the higher the LTV, the higher the likelihood of default); conventional
loans (i.e., not FHA or VA loans); and sale during the peak of the housing market price bubble.
Thus, these characteristics were strong predictors of mortgage default in the Zip Codes studied.
(Default Factors Report at pp. 16-19.)

If FHFA'’s theory that PACE assessments increase the risk of default by placing an extra
annual payment burden on the mortgage holder is correct, one would expect to see increases in
default in any situation where taxes and assessments are relatively high, whatever the reason for
the tax or assessment. The regression analysis established, however, that higher tax burdens
(burdens which include PACE assessments) had no statistically significant impact on the
probability of mortgage default. (Default Factors Report at pp. 16.)

The expert’s analyses of the data from one of the nation’s largest and longest-running
PACE programs thus confirm that participation in PACE does not increase risk of default.
Accordingly, the Agency must give serious consideration to an alternative that would
accommodate, rather than obstruct, the program.

22 «“Tax burden” is defined as the sum of all taxes and assessments levied annually (including
PACE assessments) divided by the property’s assessed value as reflected in the official property
records. For the group of 18,348 Non-PACE Timely properties and for the group of 394 Non-
PACE Default properties, the average tax burden was approximately 1.16%.

3 For the 390 PACE Timely properties, the average tax burden was 1.69%.

** The LTV ratio is defined as the total of all loans at the time of sale (e.g. first and second
mortgages) divided by the home sale price, expressed as a percentage. Assessments, which are
not loans, are not included in the LTV calculation. As noted, assessments were accounted for in
the tax burden calculation.
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IVv. The Agency Must Give Serious Consideration to an Alternative That Would
Manage Any Risk to the Enterprises and Serve the Public Interest in
Accommodating PACE.

The Agency’s Proposed Rule — to block PACE — thwarts the public interests that flow
from accommodating PACE. FHFA presents three alternatives to its Proposed Rule that would
in theory accommodate PACE and further these public interests. The Agency refers to these as
(1) the “Guarantee/Insurance” Alternative; (2) the “Protective Standards” Alternative; and (3) the
“Underwriting Standards” Alternative. As set forth below, only Alternative 3 is practical and
capable of implementation in the near term. Where the record establishes that this alternative
would protect the Enterprises from risk, and, at the same time, serve the larger public interest in
accommodating PACE, selecting the Proposed Rule over this alternative would be arbitrary and
in violation of the Safety and Soundness Act.

A. The Agency must judge the alternatives against a reasonable, achievable standard
that both protects against risk to the Enterprises and acknowledges the public
interest.

As noted above and in the Attorney General’s comments on the Advance Notice, the
APA requires that FHFA consider reasonable alternatives to a flat prohibition on the purchase of
mortgages for properties participating in PACE. See State Farm, 463 U.S. at 46, 48; see also
Muckleshoot Indian Tribe, 177 F.3d at 813-14. While the Notice of Proposed Rulemaking sets
out three alternatives, it also implies that any viable alternative “must provide mortgage holders
with equivalent protection from financial risk to that of the Proposed Rule [to ban PACE], and
could be implemented as readily and enforced as reliably as” a flat ban. 77 Fed. Reg. 36107.
This is not a proper standard against which to judge the alternatives, because no alternative that
would accommodate PACE, no matter how well designed, could guarantee absolutely no risk.
Application of this standard will virtually guarantee that the Agency will not give serious
consideration to the alternatives it has devised, in violation of the APA.

Failure to consider alternatives that would accommodate PACE would, in addition,
violate the Agency’s governing statute, the Safety and Soundness Act, 12 U.S.C. sections 4501-
4642. As we stated in our comments on the Advance Notice, one of the “principal duties of the
Director” is to “ensure that . . . the activities of each regulated entity and the manner in which
such regulated entity is operated are consistent with the public interest.” (Emphasis added). In
the case of PACE, the public interest favors working with the states to accommodate their PACE
laws and respecting the long-standing power of local governments to tax and assess. In addition,
the public interest is advanced by allowing PACE programs to proceed in order to obtain the
benefits of energy efficiency, consumer savings, pollution reduction, and green jobs and
industries. The Agency must consider these benefits in determining whether the accommodation
of PACE by Fannie Mae and Freddie Mac, with or without additional restrictions or conditions,
is in the public interest.
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B. The First Risk-Mitigation Alternative — Guarantee/Insurance — does not appear to
be market-ready.

The Agency’s first alternative to a flat ban on PACE, the “Guarantee/Insurance”
alternative, would require either insurance or a PACE program-sponsored reserve fund that
benefits mortgage holders and protects them against risk of loss in the event of foreclosure. This
alternative is, however, currently impracticable. Governments, and in particular local
governments, are not in a position to create reserve funds that run to the benefit of mortgage
holders. In addition, to our knowledge, no insurance product similar to that described in the
Notice of Proposed Rulemaking exists. We believe that as PACE programs gain a track history,
and as their low risk becomes even more evident based on real-world experience, viable
insurance products may well emerge in the market place. For this reason, FHFA should leave
open the possibility that future insurance products may satisfy the Agency’s concerns about
PACE, but the Agency should focus this rulemaking on alternatives that are currently viable.

C. The Second Risk-Mitigation Alternative — Protective Standards — is inconsistent
with the assessment financing mechanism and will unnecessarily and substantially
curtail participation in PACE.

The Agency’s second alternative is referred to as the “Protective Standards” alternative.
The primary focus of this alternative is “the imposition of a substantial equity cushion.” 77 Fed.
Reg. 36108. In this alternative, the Agency ignores that PACE operates through a lien on the
property and special assessments and continues to characterize the PACE obligation as a loan.
Under this alternative, in the Agency’s words: “[c]urrent combined loan-to-value ratio (reflecting
all obligations secured by the underlying property, including the putative PACE obligation, and
based on a current qualified appraisal would be no greater than 65%[.]” Id. (footnote omitted).

This provision alone makes the alternative unworkable. Equity is commonly defined as
the difference between the fair market value of a home and the amount the homeowner owes on
the mortgage or mortgages. Alternative 2 would require more than 35% equity for a homeowner
to participate in PACE. Where obligations such as special assessments, including PACE
assessments, total 10% of the value of the home, as they do under many operating PACE
programs, the effective required equity rises to 45%.>> Applying this requirement to the Sonoma
County program, which, as discussed, has a very low rate of default, shows its drastic results.
Sonoma County reported to us that as of August 1, 2012, there were 1,684 residential properties
participating in Sonoma County’s PACE program. A 35% equity requirement would decrease
participation by 64% (to 603); a 45% equity requirement would decrease participation by 73%
(to 461).

Alternative 2 seems designed only to substantially and unnecessarily restrict participation
in PACE. We therefore urge the Agency to reject this alternative.

2> Where L = amount owned on all mortgages and V = home value, Alternative 2 would require
that L + 0.1(V) =.65(V), which means that L +V = .55, yielding a required effective equity of
45 or 45%.
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D. The Third Risk-Mitigation Alternative — H.R. 2599 Underwriting Standards —
protects the Enterprises and advances the public interest.

The Agency’s third alternative, entitled “H.R. 2599 Underwriting Standards,” is the only
alternative that addresses the Agency’s concerns about risk and is, at the same time, practical and
capable of implementation in the near term. Alternative 3 imposes a set of uniform requirements
on all PACE programs nationwide addressing such things as: lien recording; exclusion of
participants who are in arrears on mortgage payments or have declared bankruptcy; required
energy audits; minimum savings-to-cost ratio for the improvements; and caps on the amount
financed as measured against the estimated value of the property.

As set out below, Alternative 3 places additional requirements on even the most stringent
and successful programs and thus can only further reduce risk in what are already low-risk
programs.”® We acknowledge there are some details concerning Alternative 3 that remain to be
worked out concerning costs, savings, and the useful life of improvements. These details are not
a sufficient basis for the Agency to reject Alternative 3, however; expert agencies and entities
already have created tools to address these areas, and they stand ready to assist the FHFA in
areas that may be beyond its current expertise.

1. Alternative 3 will further reduce risk in what are already low-risk
programs.

Alternative 3, the “Underwriting Standards” alternative, proposes to require for all PACE
programs the standards set out in H.R. 2599, a bill introduced by Representative Nan Hayworth
(R-NY) on July 20, 2011, with 54 bipartisan co-sponsors27 (the “Underwriting Standards”
Alternative). As the bill states,

It is the purpose of this Act to ensure that those PACE programs which
incorporate prudent programmatic safeguards to protect the interest of mortgage
holders and property owners remain viable as a potential avenue for States and
local governments to achieve the many public benefits associated with energy
efficiency, water efficiency, and renewable energy retrofits. In addition, it is
essential that the power and authority of State and local governments to exercise
their longstanding and traditional powers to levy taxes for public purposes not be
impeded.

2 We are not aware of any evidence to suggest that foreclosures are common in operating
California PACE programs or that default rates for properties in such programs are higher than
for non-participating properties. As set out in Section III, the expert’s Sonoma County case
study established that in that program, default rates are lower for PACE participants, and defaults
are caused by factors unrelated to PACE.

27 See http://www.gpo.gov/fdsys/pke/BILLS-112hr2599ih/pdf/BILLS-112hr2599ih.pdf. H.R.
2599 remains in committee.
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H.R. 2599, 112th Cong. § 2 (2011).

The “prudent programmatic safeguards” in this alternative include certain standards that
many operating PACE programs already require, in whole or in part. Some examples follow. In
California, a PACE lien, like other liens for special assessments, is “recorded in the relevant
jurisdiction’s public land-title records” and the “PACE obligation is embodied in a written
agreement expressing all material terms[.]” 77 Fed. Reg. 36108. Both Sonoma County’s and
Palm Desert’s PACE programs exclude participants who have a Notice of Default showing on
title, though they do not currently look back for a three-year period as this alternative would
require. (/d.) Sonoma County already excludes participants who have filed for bankruptcy in
the previous three years, and Palm Desert excludes those who are involved in a bankruptcy at the
time of application; Alternative 3 would extend the bankruptcy look-back period to seven years.
Id. Both Sonoma County and Palm Desert require that PACE improvements be installed by
qualified contractors. (Id. at 36109.)*®

The standards that local governments have included in their PACE programs have been
sufficiently stringent that they have not resulted in any documented risk to Fannie Mae, Freddie
Mac, or other mortgage holders. Still, local governments across California and the nation have
stated their support for Alternative 3, which goes well beyond even the most stringent and
rigorous of the operating PACE programs. Again taking the Sonoma County and Palm Desert
PACE programs as examples, Alternative 3 will not only strengthen some existing provisions
(such as lengthening the period for disqualifying default or bankruptcy), but will also add new,
substantive provisions. For example, Alternative 3 requires these programs to perform audits to
ensure that the savings resulting from improvements will exceed costs, and to conduct appraisals
to ensure that PACE assessments do not exceed 10 percent of the property value. 77 Fed. Reg.
36109. Altogether, the standards in Alternative 3 will set a high, uniform bar for all existing and
new PACE programs.

While PACE program experience to date suggests that these new standards are not
necessary to address risk, nonetheless, local governments believe that PACE is sufficiently
important that they are willing to invest substantial time and resources to include these additional
standards to address FHFA’s concerns.”

¥ Sonoma County’s PACE program, for example, maintains a list of approved contractors. See
http://www.sonomacountyenergy.org/lower.php?url=find-a-contractor. Contractors must sign a
“Standards of Conduct” document. The document provides that the County “reserves the right to
deny funding for any project to be performed by a Contractor that has not agreed to these terms
and conditions, or who has failed to abide by these standards.” A contractor may also be
“banned from participation in [PACE] funded projects” for non-compliance. See
http://drivecms.com/uploads/sonomacountyenergy.org/Contractor Standards.pdf. Thus, FHFA’s
assertion that the Advance Notice’s “comments confirm the current absence of adequate
consumer protection” (77 Fed. Reg. 36103) is not consistent with the evidence.
2% Alternative 3 requires the “consent of the mortgage holder” for first-lien PACE obligations.
77 Fed. Reg. 36018. In a final rule adopting Alternative 3’s approach, FHFA should clarify how
(continued...)
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2. Documenting Alternative 3’s process would help to ensure that PACE
improvements are reflected in home values.

As discussed in Section II, where the market is aware of efficiency and renewable energy
improvements, for example, through green-labeling, home values reliably increase. To
maximize opportunities for increasing PACE home values, it is essential that the market is aware
of PACE improvements and that appraisals accurately reflect these improvements at the time of
sale. See Victoria Doyle, Building Industry Research Alliance, The Role of Appraisals in Energy
Efficiency Financing (May 2012) (prepared for Office of Energy Efficiency and Renewable
Energy, DOE).*

Accordingly, we propose an additional documentation requirement that could easily be
incorporated into Alternative 3. As a part of the PACE process, the required “certificate of
completion” for the project, and the “total energy and water cost savings” and the “total cost to
the property owner” reflected in the required “audit or feasibility study” (see 77 Fed. Reg.
36109) should be packaged into a document that could be referred to as a “PACE Certification.”
The certificate of completion for the project should contain the type of information and level of
detail that would assist appraisers in valuing the improvements. The Appraisal Institute
Residential Green and Energy Efficient Addendum provides a general template for the
certificate, which could be filled out by the contractor on project completion.”’ The property
owner would be required to complete a simple form provided by the local government that
would require as attachments the certificate of completion and, in addition, the cost/savings
portion of the audit or feasibility study.

The local government would note the existence of a “PACE Certification” in the recorded
lien and would make the PACE Certification available in the property records or in a publicly
accessible database searchable by Assessor’s Parcel Number. PACE programs could inform
participants that their properties may be referred as “PACE Certified” (thereby creating a type of
green label) until the PACE lien is extinguished. This label could be used, for example, in
marketing the home in Multiple Listing Services. Appraisers, real estate agents, and prospective
buyers would all have access to the PACE Certification document.

(...continued)

consent will be obtained so that it does not create an unnecessary barrier to PACE, e.g., by
providing that mortgage holders are deemed to consent if a PACE program complies with
FHFA’s requirements.

3% Available at www.nrel.gov/docs/fy120sti/54329.pdf. The author notes, among other things,
that there is a need to improve and increase communication between “‘stakeholders,” including
homeowners, financing entities, and appraisers, concerning energy efficiency measures, and to
provide evidence of the measures to the appropriate point of contact. /d. at pp. 14-15.

3! See http://www.appraisalinstitute.org/education/green energy addendum.aspx. A copy of the
current version of the Green Addendum is attached as Exhibit C.
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This additional documentation step would further protect the Enterprises in the rare event
of foreclosure on a property participating in PACE by ensuring that detailed information relevant
to the value the PACE improvements is available in the marketplace.

3. Expert agencies, entities, and resources are available to assist FHFA in
filling in any remaining program details.

The Agency states that it has “reservations” about Alternative 3 that relate to program
details, specifically, the methodology to be used in computing costs and savings for the required
audit or feasibility study and how the “useful life” of the improvement would be determined for
purposes of setting the assessment term. 77 Fed. Reg. 36109. In fact, a quick internet search
reveals that there are a number of tools currently and readily available that can be used to
calculate cost, savings, and useful life. These include, but are not limited to, the Solar
Advantage Value Estimator created by the CEC as part of its “Go Solar” program;*” the PV
Value™ Photovoltaic Energy Valuation Model recently developed by Sandia National
Laboratory33 (in consultation with Solar Power Electric Power and the Appraisal Institute);>* the
National Renewable Energy Laboratory’s PVWatts™ calculator;>> various location-specific solar
value calculators;*® DOE’s solar water heater calculator;’ DOE’s suite of Energy and Cost
Savings Calculators for Energy-Efficient Products;*® and the Database for Energy Efficient
Resources, developed by the CEC and the California Public Utilities Commission, which
contains well-documented estimates of energy and peak demand savings values, measure costs,
and effective useful life in one data source.”” These are merely a sampling of the many diverse
resources available.

Moreover, we note that DOE and the CEC have extensive expertise in complex program
design and regulation related to efficiency and renewable energy, expertise that extends to
efficiency and renewable energy cost, savings, and useful life. DOE, the CEC, and other expert
agencies and entities, have indicated in their comments at the Advance Notice and Proposed

32 Available at http://www.gosolarcalifornia.org/tools/save.php.

33 Available at http://energy.sandia.gov/?page id=8047. The website notes that “[f]or appraisers,
the inputs specific to PV in the Residential Green and Energy Efficient Addendum can be used
as inputs . ...”

34 See http://spefl.com/pvvalue.

35 Available at http://www.nrel.gov/rredc/pvwatts/.

3% See, e.g., the New Orleans Solar Calculator, available at
http://www4.eere.energy.gov/solar/sunshot/resource center/resources/new orleans solar calcul
ator.

37 Available at http://energy.gov/energysaver/articles/estimating-cost-and-energy-efficiency-
solar-water-heater.

38 Available at http://www 1.eere.energy.gov/femp/technologies/eep eccalculators.html.

39 Available at http://www.deeresources.com/.
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Rule stages of this rulemaking their willingness to assist FHFA in filling in program details.*’
While adopting Alternative 3 would be more challenging than simply saying “no” to PACE, the
record establishes that every standard articulated in Alternative 3 can be formulated based on
data, analysis, and reasonable and supported assumptions.

As its final “reservation,” FHFA states that “a clear method for enforcing standards
would be beneficial.” 77 Fed. Reg. 36109. The method for enforcing the standards is plain:
local government commitment. Those local governments with operating residential PACE
programs have successfully undertaken such diverse tasks as creating experienced contractor
lists and contractor criteria, checking participant eligibility, ensuring consumer protection,
verifying project completion, recording necessary documents, and controlling risks to the
program and to mortgage holders. Local governments have as great an interest — if not a greater
interest — than does FHFA in making sure that PACE succeeds for all interested parties.

In sum, none of the Agency’s stated concerns about Alternative 3 is a sufficient reason to
reject this reasonable and considered alternative.

CONCLUSION

We appreciate the opportunity to comment on the Notice of Proposed Rulemaking and
trust that the Agency will give serious consideration to Alternative 3, which would accommodate
PACE and serve the public interest.

Sincerely,

/s/

JANILL RICHARDS

Supervising Deputy Attorney General
JASON MALINSKY

Deputy Attorney General

For KAMALA D. HARRIS
Attorney General

Attachments [Note: additional materials cited have been submitted under separate cover]

0 See, e.g., comments of DOE (Mar. 28, 2012) (stating that “DOE has an interest in working
with FHFA on developing solutions for investments in residential energy efficiency that are
compatible with a stable and strong housing market in America” and “strongly urg[ing] FHFA to
partner with relevant stakeholders, including DOE . . . .”); comments of CEC (Mar. 28, 2012)
(stating that the CEC “look][s] forward to working with FHFA to facilitate access by homeowners
to PACE financing . . ..”)
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Assembly Bill No. 811

CHAPTER 159

An act to amend Sections 5898.12, 5898.20, 5898.22, and 5898.30 of,
and to add Sections 5898.14 and 5898.21 to, the Streets and Highways Code,
relating to contractual assessments, and declaring the urgency thereof, to
take effect immediately.

[Approved by Governor July 21, 2008. Filed with
Secretary of State July 21, 2008.]

LEGISLATIVE COUNSEL’S DIGEST

AB 811, Levine. Contractual assessments: energy efficiency
improvements.

Existing law authorizes the legislative body of any city, as defined, to
determine that it would be convenient and advantageous to designate an
area within which authorized city officials and free and willing property
owners may enter into contractual assessments and make arrangements to
finance public improvements to specified lots or parcels under certain
circumstances. Existing law requires the legislative body to make these
determinations by adopting a resolution indicating its intention to do so and
requires the resolution to include certain information, including, but not
limited to, identification of the kinds of public works that may be financed,
a description of the boundaries of the area within which contractual
assessments may be entered into, and a description of the proposed
arrangements for financing the program. Existing law also directs an
appropriate city official to prepare a report to include, among other things,
the terms and conditions that would be agreed to by a property owner within
the contractual assessment area and the city and identification of the types
of facilities that may be financed through the use of contractual assessments.

This bill would additionally authorize a legislative body of any city, as
defined, to determine that it would be in the public interest to designate an
area within which authorized city officials and free and willing property
owners may enter into contractual assessments to finance the installation
of distributed generation renewable energy sources or energy efficiency
improvements that are permanently fixed to real property, as specified. The
bill would require the resolution of intention to include, among other things,
the kinds of distributed generation renewable energy sources or energy
efficiency improvements that may be financed as well as a statement
specifying that it is in the public interest to finance those distributed
generation renewable energy sources or energy efficiency improvements.
The bill would further require the report to include, among other things, the
types of distributed generation renewable energy sources or energy efficiency
improvements that may be financed through the use of contractual
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assessments. The bill would authorize a property owner, upon written consent
of an authorized city official, to purchase directly the related equipment and
materials for the installation of distributed generation renewable energy
sources or energy efficiency improvements and to contract directly for the
installation of those sources or improvements. The bill would make findings
and a declaration in this regard.

This bill would declare that it is to take effect immediately as an urgency
statute.

The people of the State of California do enact as follows:

SECTION 1. Section 5898.12 of the Streets and Highways Code is
amended to read:

5898.12. (a) It is the intent of the Legislature that this chapter should
be used to finance public improvements to lots or parcels which are
developed and where the costs and time delays involved in creating an
assessment district pursuant to other provisions of this division or any other
law would be prohibitively large relative to the cost of the public
improvements to be financed.

(b) Itis also the intent of the Legislature that this chapter should be used
to finance the installation of distributed generation renewable energy sources
or energy efficiency improvements that are permanently fixed to residential,
commercial, industrial, or other real property.

(c) This chapter shall not be used to finance facilities for parcels which
are undergoing development.

(d) This chapter shall not be used to finance the purchase or installation
of appliances that are not permanently fixed to residential, commercial,
industrial, or other real property.

(e) Assessments may be levied pursuant to this chapter only with the free
and willing consent of the owner of each lot or parcel on which an
assessment is levied at the time the assessment is levied.

SEC. 2. Section 5898.14 is added to the Streets and Highways Code, to
read:

5898.14. (a) The Legislature finds all of the following:

(1) Energy conservation efforts, including the promotion of energy
efficiency improvements to residential, commercial, industrial, or other real
property are necessary to address the issue of global climate change.

(2) The upfront cost of making residential, commercial, industrial, or
other real property more energy efficient prevents many property owners
from making those improvements. To make those improvements more
affordable and to promote the installation of those improvements, it is
necessary to authorize an alternative procedure for authorizing assessments
to finance the cost of energy efficiency improvements.

(b) The Legislature declares that a public purpose will be served by a
contractual assessment program that provides the legislative body of any
city with the authority to finance the installation of distributed generation
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renewable energy sources and energy efficiency improvements that are
permanently fixed to residential, commercial, industrial, or other real
property.

SEC. 3. Section 5898.20 of the Streets and Highways Code is amended
to read:

5898.20. (a) (1) The legislative body of any city may determine that it
would be convenient and advantageous to designate an area within the city,
which may encompass the entire city or a lesser portion, within which
authorized city officials and property owners may enter into contractual
assessments for public improvements and to make financing arrangements
pursuant to this chapter.

(2) The legislative body of any city may also determine that it would be
convenient, advantageous, and in the public interest to designate an area
within the city, which may encompass the entire city or a lesser portion,
within which authorized city officials and property owners may enter into
contractual assessments to finance the installation of distributed generation
renewable energy sources or energy efficiency improvements that are
permanently fixed to real property pursuant to this chapter.

(b) The legislative body shall make these determinations by adopting a
resolution indicating its intention to do so. The resolution of intention shall
include a statement that the city proposes to make contractual assessment
financing available to property owners, shall identify the kinds of public
works, distributed generation renewable energy sources, or energy efficiency
improvements that may be financed, shall describe the boundaries of the
area within which contractual assessments may be entered into, and shall
briefly describe the proposed arrangements for financing the program. The
resolution of intention shall state that it is in the public interest to finance
the installation of distributed generation renewable energy sources or energy
efficiency improvements, or both, pursuant to paragraph (2) of subdivision
(a), if applicable. The resolution shall state that a public hearing should be
held at which interested persons may object to or inquire about the proposed
program or any of its particulars, and shall state the time and place of the
hearing. The resolution shall direct an appropriate city official to prepare a
report pursuant to Section 5898.22 and to enter into consultations with the
county auditor’s office or county controller’s office in order to reach
agreement on what additional fees, if any, will be charged to the city or
county for incorporating the proposed contractual assessments into the
assessments of the general taxes of the city or county on real property.

(c) Asused inthis chapter, each of the following terms has the following
meaning:

(1) Notwithstanding Section 5005, “city” means a city, county, or city
and county.

(2) “Legislative body” has the same meaning as defined in Section 5006.

SEC. 4. Section 5898.21 is added to the Streets and Highways Code, to
read:

5898.21. Notwithstanding any other provision of this chapter, upon the
written consent of an authorized city official, the proposed arrangements
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for financing the program pertaining to the installation of distributed
generation renewable energy sources or energy efficiency improvements
that are permanently fixed to real property may authorize the property owner
to purchase directly the related equipment and materials for the installation
of distributed generation renewable energy sources or energy efficiency
improvements and to contract directly for the installation of distributed
generation renewable energy sources or energy efficiency improvements
that are permanently fixed to the property owner’s residential, commercial,
industrial, or other real property.

SEC. 5. Section 5898.22 of the Streets and Highways Code is amended
to read:

5898.22. The report shall contain all of the following:

(@ A map showing the boundaries of the territory within which
contractual assessments are proposed to be offered.

(b) A draft contract specifying the terms and conditions that would be
agreed to by a property owner within the contractual assessment area and
the city.

(c) A statement of city policies concerning contractual assessments
including all of the following:

(1) ldentification of types of facilities, distributed generation renewable
energy sources, or energy efficiency improvements that may be financed
through the use of contractual assessments.

(2) ldentification of a city official authorized to enter into contractual
assessments on behalf of the city.

(3) A maximum aggregate dollar amount of contractual assessments.

(4) A method for setting requests from property owners for financing
through contractual assessments in priority order in the event that requests
appear likely to exceed the authorization amount.

(d) A plan for raising a capital amount required to pay for work performed
pursuant to contractual assessments. The plan may include amounts to be
advanced by the city through funds available to it from any source. The plan
may include the sale of a bond or bonds or other financing relationship
pursuant to Section 5898.28. The plan shall include a statement of or method
for determining the interest rate and time period during which contracting
property owners would pay any assessment. The plan shall provide for any
reserve fund or funds. The plan shall provide for the apportionment of all
or any portion of the costs incidental to financing, administration, and
collection of the contractual assessment program among the consenting
property owners and the city.

(e) A report on the results of the consultations with the county auditor’s
office or county controller’s office concerning the additional fees, if any,
that will be charged to the city or county for incorporating the proposed
contractual assessments into the assessments of the general taxes of the city
or county on real property, and a plan for financing the payment of those
fees.

SEC. 6. Section 5898.30 of the Streets and Highways Code is amended
to read:
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5898.30. Assessments levied pursuant to this chapter, and the interest
and any penalties thereon shall constitute a lien against the lots and parcels
of land on which they are made, until they are paid. Division 10
(commencing with Section 8500) applies to the levy and collection of
assessments levied pursuant to this chapter, insofar as those provisions are
not in conflict with the provisions of this chapter, including, but not limited
to, the collection of assessments in the same manner and at the same time
as the general taxes of the city on real property are payable and any penalties
and remedies and lien priorities in the event of delinquency and default.

SEC. 7. This act is an urgency statute necessary for the immediate
preservation of the public peace, health, or safety within the meaning of
Acrticle 1V of the Constitution and shall go into immediate effect. The facts
constituting the necessity are:

In order for legislative bodies of cities and free and willing property
owners to enter into contractual assessments to finance the installation of
distributed generation renewable energy sources or energy efficiency
improvements and for the state to begin to experience the effects of these
contractual assessments, such as saving millions of kilowatthours, as early
as this summer when usage is the highest, it is necessary that this act take
effect immediately.
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EDMUND G. BROWN JR. State of California
Attorney General DEPARTMENT OF JUSTICE

1515 CLAY STREET, 20TH FLOOR
P.O. BOX 70550
OAKLAND, CA 94612-0550

Public: (510) 622-2100
Telephone: (510)622-2137
Facsimile: (510) 622-2270
E-Mail: Ken.Alex@doj.ca.gov

June 22, 2010

Edward DeMarco, Acting Director

Federal Housing Finance Agency

1700 G. Street, N.W.

Washington, D.C. 20552-0003 FAX: (202) 414 3823

RE:  Energy Efficiency and Renewable Energy Assessments (PACE) and Lien Priority
Dear Acting Director DeMarco:

On May 17, 2010, we sent you a letter expressing concern about lender and industry
advice letters issued by Fannie Mae and Freddie Mac on May 5, 2010. These advice letters
equated financing under Property Assessed Clean Energy (PACE) programs with “loans,” and
strongly suggested that such “loans,” because they have lien priority, would preclude sale of
mortgages to Fannie and Freddie. As we have repeatedly made clear to FHFA General Counsel,
Alfred Pollard, under California law, PACE financing is achieved through special assessments,
not loans. The distinction is key. Like other special assessments, such as those used by
California’s local governments since the beginning of the last century to finance road paving and
sidewalk improvements, unpaid PACE assessments take priority over mortgages. Fannie Mae’s
and Freddie Mac’s own standardized documents recognize the priority of assessment liens.

While the advice letters are ambiguous, the effect they have had in this state is not. The
letters have had a devastating impact on PACE programs in California, placing at risk hundreds
of millions of dollars of federal stimulus funding, hundreds of millions of dollars of state, local
and private funding, and impacting California’s efforts to promote green jobs and greenhouse gas
emission reductions. Despite requests from the California Attorney General, the Governor, the
Vice President, Members of Congress, the Department of Energy, the private lending
community, and the Council on Environmental Quality, your agency has taken no action to
resolve the situation or even identify a process by which the matter will be resolved.

The FHF A has raised a potentially serious issue — that PACE programs may increase the
risk of defanlt by increasing homeowner debt. As the attached hypothetical establishes,
however, the practical effect on Fannie Mae’s and Freddie Mac’s portfolios is minimal, given the
relatively small liens that may result from missed PACE assessments and the default rate that
reasonably can be expected in PACE communities. Nonetheless, California and the local
governments that are attempting to move forward with PACE programs are prepared —
immediately - to discuss with you how those risks have already been addressed and minimized
through detailed program requirements and “best practices.” Depending on what further



June 22, 2010
Page 2

concerns the FHFA may have, we commit to working with you to identify and implement further
actions as needed. We cannot, however, afford your agency’s continued silence. The time to act
on this matter is at hand.

There is a great deal at stake here for California and for the nation’s economy. We take
seriously the FHFA’s concerns about mortgage security and are prepared to address those
concerns. We ask you to take seriously the need to move forward immediately with California’s
PACE programs, with energy efficiency and renewable energy retrofit efforts, with federal
stimulus funding, and with California’s determined efforts to create jobs and economic
momerntum,

We would like to set up a meeting as soon as possible in order to resolve this matter. We
believe that the meeting would benefit from the participation of the Vice President’s Office, the
Governor’s Office, and other officials who have been working extensively on this matter. Please
contact me at your earliest convenience by the end of this month so that we can move forward in
the most constructive manner possible.

Thank you for your immediate attention.

/Sncerely,

KEN ALEX
Senior Assistant Attorney General

For  EDMUND G. BROWN JR.
Attorney General

Attachments

cc:  Joseph R. Biden Jr., Vice President
Dianne Feinstein, U.S. Senator
Barbara Boxer, U.S. Senator
Steven Chu, Secretary, U.S. Department of Energy
Shaun Donovan, Secretary, U.S. Department of Housing and Urban Development
Timothy Geithner, Secretary, U.S. Department of the Treasury
Carol Browner, Director, White House Office of Energy and Climate Change
Nancy Sutley, Chair, Council on Environmental Quality
Michael J. Williams, President and Chief Executive Officer, Fannie Mae
Charles E. Haldeman, Jr., Chief Executive Officer, Freddie Mac
Amnold Schwarzenegger, Governor, State of California
Bill Lockyer, State Treasurer and Chair, CAEATFA
Karen Douglas, Chair, California Energy Commission



Hypothetical Exploring Risk Associated with PACE Liens
Averaged Over a Portfolio of Mortgages

The impact of the PACE financing on the risk borne by mortgage lenders is minimal. The following
mortgage foreclosure scenario shows why:

A homeowner of a house valued at $300,000 with a $250,000 mortgage seeks $15,000 in PACE
financing, reflecting the costs of a renewable energy system and energy efficiency upgrades, less
all available rebates and incentives. (Some large solar projects may cost more; efficiency-only
upgrades will be substantially less.)

With a 7% interest rate {which is on the high side} and a 20-year payback period, the estimated
annual PACE assessment would be $1,470."

The homeowner stops paying the mortgage and property taxes, including assessments.
Delinquency on the mortgage occurs when the home owner is less than three monthly
payments behind in the mortgage, and default when the homeowner is three or more monthly
payments behind; default triggers foreclosure.”

At the time of foreclosure for failing to pay the mortgage, it is likely that at most, one PACE
assessment of ~$1,500 would have achieved priority lien status. (This is because under
California law, there is no acceleration of the entire amount financed for failure to pay an
assessment, including a PACE assessment; rather, the new owner assumes the continuing
obligation to pay the assessments as they become due.)

If we run the same hypothetical with PACE financing of $20,000, the PACE lien consisting of one missed
annual assessment would be $1,960.

This exercise suggests that with a “portfolio” of Fannie/Freddie mortgages that have PACE liens,
assuming a high foreclosure rate of 10%, PACE seniority would average $150 per home {10% x $1,500).
Using a more reasonable foreclosure rate of 5%, average PACE seniority per home would be a mere $75.

! Results obtained by using Sonoma County’s annual payment calculator, available at
http://sonomacountyenergy.org/lower.php?url=calculator.

2 See California Urban Strategies Council, California Foreclosure Timeline, available at
http://www.urbanstrategies.org/foreclosure/Timeline/ForeclosureProcessTimelineandinterventions 7
11 07.pdf.




EXHIBIT C



Client File #: Appraisal File #:
Residential Green and Energy Efficient
|I| ||| Addendum

® Client:
AI RCpOl’tS Subject Property:

Form 820.03* City: [ state: [ Zip:

Additional resources to aid in the valuation of green properties and the completion of this form can be found at
hitp://www.appraisalinstitute.org/education n_energy addendum.aspx

ENERGY EFFICIENT ITEMS

The following items are considered within the appraised value of the subject property:

[ Fiberglass Blown-In [ Foam Insulation [ Cellulose [ Fiberglass Batt Insulation | R-Value:

[ Other (Describe):

Insulation 0O Walls

OB t Insulati D ibe):

asement Insulation (Describe) O Ceiling

O Floor Insulation (Describe): O Floor

El Reoiaimed Water System (Explain): [ Cistemn - Size: Gallons | Location:
Water Efficl

B ) ) O Rain Barrels Provide
[ Rain Barrels - #: L
Irigation

OO ENERGY ) [ Double Pane )
Windows STAR® OLowE O High Impact | OJ Storm O Triple Pane O Tinted [ Solar Shades
Day Lighting E Skylights - E SolarTubes - | 1 enERGY STAR Light Fixtures | O Other (Explain):

ENERGY STAR Appliances: Water Heater: . .

I Range/Top 0 Solar Appliance Energy Source:

. [ Propane O Electric [ Natural Gas
S O Dishwasher O Tankless (On Demand) O Other (Describe):
P O Refrigerator Size: Gal. ’

[ Other:
HVAC (Descrlbe O High Efficiency HVAC - SEER: O Heat Pump [ Thermostat/Controllers [ Passive Solar
In Comments Area) [ Programmable Thermostat O Wind [ Radiant Floor Heat [ Geothermal

[0 ENERGY STAR Home )

I HPWES (Home Performance with ENERGY STAR) O Indoor Air PLUS Package
Energy Rating 0O Other (Describe): O Energy Recovery Ventilator Unit

[ Certification Attached

HERS Information Rating: Date Rated: Monthly Energy Savings on Rating: $
Utllity Costs Average Utility Cost: $ per month based on: O Dashboards - #:

Has an energy audit/rating been performed on the subject property? [ Yes O No [ Unknown
Energy Audlt .

If yes, comment on work completed as result of audit.
Comments

*NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).

Al Reports® Al-820.03 Residential Green and Energy Efficient Addendum © Appraisal Institute 2011, All Rights Reserved June 2011


http://www.appraisalinstitute.org/education/green_energy_addendum.aspx�

Client: Client File #:
Subject Property: Appraisal File #:

Solar Panels

The following items are considered within the appraised value of the subject property:
O Leased [ Leased [ Leased [ Leased
J Owned Array #2 [ Owned Array #3 [ Owned Aray #4 0 Owned

Description Array #1

KW

Age of Panels

Energy Production Kwh
per Array

Source for Production

Location (Roof,
Ground, Etc.)

If Roof/Slope for Array

Azimuth per Array

Age of Inverter(s)

Name of Utility Company: Cost per Kwh charged by Company:  $ /Kwh
Comments

(Discuss incentives
available for new
panels, condition of
current panels, and
any maintenance
issues)

Green Features

The following items are considered within the appraised value of the subject property:

Certification Year Certified: | Certifying Organization: [ Reviewed on site [ Certification attached to this report
Score: [0 LEED® Certified: I Silver [ Gold [ Platihum [ Other:
Rating [11CC-700 National Green Building Standard Certified: (1 Bronze [ Silver [ Gold [ Emerald
Certifying Organizations Green Score Range - High Score: Low Score:
Additions Explain any additions or changes made to the structure since it was certified:
Do changes require recertification to verify rating is still applicable? [0 Yes [ No
Comments

*NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).

Al Reports® Al-820.03 Residential Green and Energy Efficient Addendum © Appraisal Institute 2011, All Rights Reserved June 2011



Client: Client File #:
Subject Property: Appraisal File #:

Location - Site

The following items are considered within the appraised value of the subject property:

Walk Score Score: Source:

Public Transportation | [ Bus - Distance: Blocks [ Train - Distance: Blocks | 1 Subway - Distance: Blocks
. Orientation - front faces: Landscaping;

S [ East/West 0 North/South O Xeriscaped O Zero Impact O Natural

Comments

Incentives - Amount of Incentive and Terms
The following items are considered within the appraised value of the subject property:

Federal

State

Local

Source

Comments

*NOTICE: The Appraisal Institute publishes this form for use by appraisers where the appraiser deems use of the form appropriate. Depending on the assignment, the appraiser may
need to provide additional data, analysis and work product not called for in this form. The Appraisal Institute plays no role in completing the form and disclaims any responsibility for
the data, analysis or any other work product provided by the individual appraiser(s).
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KAMALA D. HARRIS State of California
Attorney General DEPARTMENT OF JUSTICE
1515 CLAY STREET, 20TH FLOOR

P.O. BOX 70550
OAKLAND, CA 94612-0550

Public: (510) 622-2100

Telephone: (510) 622-2130
Facsimile: (510) 622-2270

E-Mail: Janill.Richards@doj.ca.gov

September 12, 2012

Via Electronic and Overnight Mail

Federal Housing Finance Agency

c/o Alfred M. Pollard, General Counsel
Eighth Floor, 400 Seventh Street, S.W.
Washington, D.C. 20024
(Comments/RIN 2590-AA53)

RE: Expert Reports in Support of the Comments of the California Attorney General
on the Federal Housing Finance Agency’s Notice of Proposed Rulemaking re
Property Assessed Clean Energy
(RIN 2590-AA53)

The California Attorney General’s Office retained the services of Joseph T. Janczyk,
Ph.D., and his firm Empire Economics, to conduct a case-study economic analysis of the
Sonoma County Energy Independence Program, one of the largest and longest-running Property
Assessed Clean Energy (PACE) programs in the nation. We anticipate that the case study will
assist the Federal Housing Finance Agency in its pending rulemaking on PACE.

We have attached the two reports prepared by Dr. Janczyk:

e Empire Economics, Economic Analysis of Mortgage Loan Default Rates, Sonoma
County Energy Independence Program (SCEIP) (June 28, 2012) (“Default Rate
Report”) (Exhibit 1)

e Empire Economics, Comprehensive Economic Analysis of the Factors Underlying
Default, Sonoma County Energy Independence Program (SCEIP) (August 24, 2012)
(“Default Factors Report”) (Exhibit 2)

Following these reports is a biography for Dr. Janczyk and a firm résumé for Empire
Economics (Exhibit 3).



Federal Housing Finance Agency
September 12, 2012
Page 2

We would appreciate it if you would ensure that these reports are placed into the
rulemaking record.

Sincerely,

/s/
JANILL RICHARDS
Supervising Deputy Attorney General

For KAMALA D. HARRIS
Attorney General

Attachments
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ECONOMIC ANALYSIS OF RESIDENTIAL MORTGAGE LOAN
DEFAULT RATES

SONOMA COUNTY ENERGY INDEPENDENCE PROGRAM (SCEIP)

SONOMA COUNTY, CALIFORNIA

PREPARED BY:

EMPIRE ECONOMICS, INC.
JOSEPH T. JANCZYK, PH.D.

JUNE 28, 2012
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1. INTRODUCTION

The purpose of this report is to perform an economic analysis of the Mortgage Default Rates for
the residential properties (owner occupied homes with mortgages) that are in the Sonoma
County Energy Independence Program (SCEIP).

Specifically, this involves an analysis of the Mortgage Default Rates for residential properties
with mortgages for both Sonoma County and SCEIP, and then a comparison of these Default
Rates, to determine if the difference between them is statistically significant.

This analysis demonstrates that the residential properties in SCEIP have a substantially lower
Mortgage Default Rate than for Sonoma County, and this difference is statistically significant
at the 99%-+ level, effectively ruling out that this difference occurs just by chance.

Definition of “Mortgage Default”

A “Mortgage Default” is defined herein as a borrower missing one or more mortgage payments,
and then the lender taking action by filing a Notice of Default in the property records.

> If the default is not cured by the borrower, then the next step would be for the lender to
take the property to Auction for bids in a public forum; if a bid is sufficient to cover the
amount of the mortgage debt, then the sale may be consummated.

> However, if bids are not satisfactory to the lender, typically because they are below
mortgage balance, then the property becomes Bank Owned — Real Estate Owned (REO).

For purposes of this Study, “Mortgage Default” includes any property which received a Notice
of Default and has not cured the default, and so this includes properties that are “scheduled for
auction” as well as properties that are “bank owned”.

Note: The above discussion is meant to be a general description of the foreclosure process,
and, as such, should not be regarded as being a precise technical legal description of the
foreclosure process.

Description of “Statistically Significant”

The term “statistically significant” means that based upon a consideration of the average rates
of Mortgage Defaults for properties in SCEIP and Sonoma County, and then taking into
consideration their respective standard deviations which allows for variations from their
averages, the differences in their average Default Rates are significantly different from each
other. An informal way of characterizing statistically significant is that the difference in the
Default Rates between SCEIP and Sonoma County is not due to chance.




2. ECONOMIC ANALYSIS OF RESIDENTIAL MORTGAGE
LOAN DEFAULT RATES

2-A. METHODOLOGY UNDERLYING THE STATISTICAL ANALYSIS

The types of data that are required for the analysis, along with the relevant formulas for the
analysis of these data, are as follows:

Number of Mortgage Defaults - Sonoma County
Residential Mortgage Default Rate for Sonoma County = -----m-m-mmmmmmmm oo

Total Number Properties/Mortgages - Sonoma County

Number of Mortgage Defaults - SCEIP
Residential Mortgage Default Rate for SCEIP T s

Total Number of Properties with Mortgages - SCEIP

Statistical Significance of Difference in Default Rates: Sonoma County vs. SCEIP

The statistical significance of the difference in the Mortgage Default Rates for the residential properties in
SCEIP and Sonoma County is determined by using a standardized t-test.

> The first step is to calculate the average Default Rates for properties in SCEIP and Sonoma County.

> The next step is to calculate the standard deviation for the properties in SCEIP and Sonoma County; this
measures the degrees of variation around their respective averages.

» Third, the differences in the Default Rates for SCEIP and Sonoma County, after taking into account their
standard deviations from their averages, are compared.

Finally, if the Default Rates for properties in SCEIP and Sonoma County, after allowing for the standard
deviation variations from their averages do not overlap, then the difference between them is considered to be
statistically significant.

Therefore, the use of the relevant empirical data, along with the statistical formula, will
determine if Mortgage Default Rates for residential properties with mortgages for SCEIP are
different than those for Sonoma County in a statistically significant manner.




2-B. NUMBER OF TOTAL AND RESIDENTIAL MORTGAGE DEFAULTS:
SONOMA COUNTY AND SCEIP

The Mortgage Default Data were compiled on May 28, 2012 from Foreclosure Radar, a
respectable and well-recognized firm that specializes in gathering Mortgage Default
Information for properties that are located in California.

Accordingly, for Sonoma County and SCEIP, the total number of residential and non-residential
properties that have Mortgage Defaults, along with only the residential properties that have
Mortgage Defaults, are as follows:

Sonoma County:
Total Default Properties: 2,081 - Residential and Non-Residential*
Residential Default Properties: 1,834 - Residential Only

SCEIP:
Total Default Properties: 14 - Residential and Non-Residential
Residential Default Properties: 13 - Residential Only™**
SONOMA COUNTY AND SCEIP
TOTAL MORTGAGE DEFAULTS AND RESIDENTIAL MORTGAGE DEFAULTS
2,500
2,081
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Sonoma County SCEIP
B Total Mortgage Defaults M Residential Mortgage Defaults

* Includes single-family, multi-family, commercial, agricultural, and all other land uses.
** Excludes the single SCEIP property in default that has a non-residential land-use (agricultural).




2-C. NUMBER OF RESIDENTIAL PROPERTIES WITH MORTGAGES:
SONOMA COUNTY AND SCEIP

To determine the percentage shares of properties in Mortgage Default, it 1s critical to accurately
identify the TOTAL number of residential properties with mortgages in Sonoma County and
SCEIP; accordingly, these are as follows:

Sonoma County: Source of Data: 2010 Census

Number of Owner Occupied Homes: 112,280
Number of Homes with Mortgages: 83,732

SCEIP: Source of Data: Sonoma County,
Auditor-Controller Treasurer-Tax Collector

Number of Homes: 1,648
Number of Homes with Mortgages: 1,536

(Based upon an analysis performed by Sonoma County in
October 2011, 93.2% of the homes in SCEIP had mortgage loans.)

SONOMA COUNTY AND SCEIP
TOTAL HOMES AND HOMES WITH MORTGAGES
120,000
112,280
100,000 |
] _
= 80,000
o
I
<}
& 60,000 -
[=4]
=
2
=
40,000 -
20,000 -
1,648 1,536
0 - ————— |
Sonoma County SCEIP
B Total Homes B Homes With Mortgages




2-D. MORTGAGE LOAN DEFAULT RATES FOR RESIDENTIAL
PROPERTIES WITH MORTGAGES: SONOMA COUNTY AND SCEIP

The shares of properties in Mortgage Default are now calculated, based upon the number of
residential properties in Mortgage Default as compared to the total number of residential
properties with mortgages, for both Sonoma County and SCEIP:

Sonoma County: Share of Residential Homes in Default: 2.19%

Number of Residential Mortgage Defaults: 1,834
Number of Homes with Mortgages: 83,732
SCEIP: Share of Residential Homes in Default: 0.85%
Number of Residential Mortgage Defaults: 13
Number of Homes with Mortgages: 1,536

COMPARATIVE ANALYSIS OF SONOMA COUNTY AND SCEIP PROGRAM
DEFAULT RATES FOR RESIDENTIAL MORTGAGES
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2-E. STATISTICAL SIGNIFICANCE OF THE DIFFERENCES
IN MORTGAGE LOAN DEFAULT RATES FOR RESIDENTIAL PROPERTY:
SONOMA COUNTY AND SCEIP

The difference in the Mortgage Default Rates for Sonoma County and SCEIP appears to be
substantial, 2.19% versus 0.85%, respectively, but it is necessary to perform a statistical test to
identify the significance of this differential.

The statistical test that is relevant 1s called the “t-test” and this takes into account the “average”
Mortgage Default Rates, as set-forth above, as well as their variability, which i1s measured by
their standard deviations.

Accordingly, the relevant data for performing this t-test 1s as follows:

Sonoma County: Total Number of Residential Mortgage Properties: 83,732
Average Default Rate:  2.19%
Standard Deviation: 0.15%
Three Standard Deviations Below the Average: 1.75%

SCEIP: Total Number of Residential Mortgage Properties: 1,536
Average Default Rate:  0.85%
Standard Deviation: 0.09%
Three Standard Deviations Above the Average: 1.12%

So, based upon a standard t-test, which considers the Default Rate Averages as well as their
Standard Deviations, the Default Rates for Sonoma County (1.75% lower bound) and SCEIP
(1.12% upper bound) do not overlap, and so the difference 1s highly statistically significant, at
the 99%+ level.

STATISTICAL ANALYSIS OF RESIDENTIAL MORTGAGE DEFAULT RATES
SCEIP AND SONOMA COUNTY

THE DEFAULT RATE FOR SCEIP, ADJUSTED FOR THREE STANDARD DEVIATIONS IS 1.12%
AND THIS IS BELOW

THE DEFAULT RATE FOR SONOMA COUNTY, ALSO ADJUSTED FOR THREE STANDARD DEVIATIONS, 1.75% 2.19%

SO THE DIFFERENCE IS STATISTICALLY SIGNIFICANT AT THE 9949 LEVEL

2.04%
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150% /
1.12%
1.03%
1.00% 0.94%
0.85%
i I I
0.00%

AVERAGE +1STDDEV +2STDDEV +3STDDEV -3STDDEV -2 STDDEV -1STDDEV  AVERAGE

AND STANDARD

DEFAULT RATES:
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3. CONCLUSIONS ON RESIDENTIAL MORTGAGE DEFAULTS
FOR SONOMA COUNTY AND SCEIP

The economic analysis of the Mortgage Default Rates for the residential properties that are in
the Sonoma County Energy Independence Program (SCEIP) demonstrated the following:

» The Mortgage Default rates for the residential properties with mortgages is only 0.85%
(less than 1%) for SCEIP and 2.19% (more than 2%) for Sonoma County.

» From a statistical perspective, this Mortgage Default differential of 1.34% between
SCEIP and Sonoma County, taking into account their respective standard deviations, is
highly significant, at the 99%+ level, effectively ruling out that this difference occurs just
by chance.

Therefore, based upon the empirical data along with the statistical analysis, the properties in
SCEIP have a substantially lower Mortgage Default Rate than for Sonoma County, and this
difference is statistically significant at the 99% + level.

For additional information on the SCEIP Mortgage Default properties, refer to the Appendix.




4. NUMBER OF SCEIP RESIDENTIAL PROPERTIES IN
MORTGAGE DEFAULT NOT SUFFICIENT FOR A
CROSS-COMPARISON ANALYSIS OF MORTGAGE LOAN
CHARACTERISTICS

Sonoma County California was chosen as a strategic area to conduct research, since it is
regarded as having the largest number of properties in a PACE program, as compared to other
public entities.

However, due to the minimal number of Mortgage Defaults for SCEIP, a level that is
significantly statistically lower than for Sonoma County as a whole, there are NOT a sufficient
number of SCEIP Properties in Mortgage Default to conduct various types of cross-comparison
analysis of the mortgage loan characteristics for PACE vs. non-PACE properties.

Specifically, since there are only 13 Mortgage Default residential properties in SCEIP, there is
NOT a sufficient number of such properties to perform a reliable statistical analysis of cross
comparisons of their mortgage loan characteristics.




DISCLAIMER REGARDING USE OF STUDY

The State of California Department of Justice engaged Empire Economics to perform a study of
the Sonoma County Energy Independence Program, a Property Assessed Clean Energy (PACE)
program.

The stated purpose of the study is to inform the public rulemaking of the Federal Housing
Finance Agency (FHFA) on PACE, which was instituted on January 26, 2012. Use of this
Study, or parts thereof, for any other purpose is an unauthorized use of this Study.

Empire Economics hereby disclaims any and all responsibility or liability resulting from the
FHFA'’s rulemaking, the FHFA'’s final PACE rule, or from any unauthorized uses.




APPENDIX

DETAILED INFORMATION ON THE
SCEIP MORTGAGE DEFAULT PROPERTIES

The following data on the 14 SCEIP Default Properties (residential and
agricultural) was compiled from Core Logic Real Quest, which obtains its
information from public records as well as other sources.

Personal information appearing on these records has been redacted.

This data is being provided for informational purposes only;

Empire Economics makes no warranty regarding its accuracy/reliability.
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RealQuest.com ® - Report

Property Detail Report

For Property Located At

Record #:1

Owner Information:

Owner Name:
Mailing Address:

‘ CorelLogic

RealQuest Professiona

Phone Number: Vesting Codes: HW /1JT
Location Information:
Legal Description: MAP E5 74
County: SONOMA, CA APN: -
Census Tract/Block: 1539.03 /4 Alternate APN:
Township-Range-Sect: Subdivision:
Legal Book/Page: Map Reference: 74-F5/322-H2
Legal Lot 4 Tract #:
Legal Block: School District HEALDSBURG
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer information:
Recording/Sale Date:  10/03/2006 / 09/26/2006 Deed Type: GRANT DEED
Sale Price: 1st Mtg Document #:
Document #: _
Last Market Sale Information:
Recording/Sale Date: [/ 15t Mig Amount/Type: 1
Sale Price: 1st Mig Int. Rate/Type: 1
Sale Type: 15t Mig Document #:
Document #: 2nd Mtg Amount/Type: 1
Deed Type: 2nd Mtg Int. Rate/Type: 1
Transfer Document#: Price Per SqFt
New Construction: Multi/Split Sale:
Tile Company:
Lender:
Seller Name:
Prior Sale information:
Prior Rec/Sale Date: ] Prior Lender:
Prior Sale Price: Prior 1st Mig Amt/Type: i
Prior Doc Number: Prior 1st Mig Rate/Type: /
Prior Deed Type:
Property Characteristics:
< . ; T WOO0D

Gross Area: Parking Type: GARAGE Construction: FRAME/CE

- . 2 y FALOOR
Living Area: 1,770 Garage Area: BG4 Heat Type: FURNACE
Tot Ad] Area: Garage Capacity. 3 Exterior wall: WOoOoD
Above Grade: Parking Spaces: 3 Porch Type:
Total Rooms: 6 Basement Area: Patio Type:
Bedrooms: 2 Finish Bsmnt Area: Pool:
Bath(FH): 1/ Basement Type: Air Cond: YES
Year Built/ Eff: 1834 ) Roof Type: Style: L-SHAPE
Fireplace: Yi1 Foundation: RAISED Quality: AVERAGE
# of Stories: 1.00 Roof Material: ‘:OOD Condition:
Other Improvements: LAUNDRY ROOM
Site Information:

SINGLE FAM
pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-... 112
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620112 RealQuest.com ® - Report

Zoning: CITYHE Acres: 0.22 County Use: DWELLING
{0010)

Lot Area: 9,583 Lot Width/Depth: T2x137 State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type: PUBLIC

y PUBLIC
Site Influence: Sewer Type: SERVICE
Tax Information:
Total Value: $177,039 Assessed Year: 2011 Property Tax $6,287.16
Land Value: $53,364 Improved %: 70% TaxArea: D02016
Improvement Value: $123,675 TaxYear: 2011 TaxExemption:

Total Taxable Value: $177,039

Pl'Dperty Detall Report @ Corelogic
Poe Propaily Luceind. A RealQuest Prc ona
Record #: 2
Owner Information: @
Owner Name:
Malling Address:
Phone Number: Vesting Codes: HW 11JT
Location Information:
Legal Description: MAP D3 00183
County: SONOMA, CA APN: [
Census Tract/Block: 1509.01/5 Alternate APN:
Township-Range-Sect: Subdivision: LIBERTY MDWS
Legal Book/Page: Map Reference: 183-D3 / 465-C5
Legal Lot 13 Tract #:
Legal Block: School District PETALUMA
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer Information:
Recording/Sale Date: [/ Deed Type:
Sale Price: 1st Mtg Document #:
Document #:
Last Market Sale Information:
Recording/Sale Date:  12/31/2008 / 12/28/2008 1st Mtg Amount/Type: $294 364 /| FHA
Sale Price: $298,500 1st Mig Int. Rate/Type: 5381/
Sale Type: FULL 1st Mig Document #: -
Document #: [ ] 2nd Mtig Amount/Type: 1
Deed Type: GRANT DEED 2nd Mg Int. Rate/Type: 1
Transfer Document #: Price Per SqFt $170.96
New Construction: Multi/Split Sale:
Tile Company: FIDELITY NATIONAL TITLE CO
Lender: PLAZA HM MTGINC
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 11/051999 /11/031999 Prior Lender: FTM MTGCO
Prior Sale Price: $212,500 Prior 15t Mg Amt/Type. $148,750 / CONV
Prior Doc Number: I Prior 1stMig Rate/Type:  /FX
Prior Deed Type: GRANT DEED
Property Characteristics:
. ’ - _ WooD
Gross Area: Parking Type: GARAGE Construction: FRAME/CB
Living Area: 1,746 Garage Area: 264 Heat Type:
Tot Adj Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: 1 Porch Type:
pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-... 212
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620112 RealQuest.com ® - Report

Total Rooms: % Basement Area: 480 Patio Type: PATIO
Bedrooms: 2 Finish Bsmnt Area: Poal:
Bath(FMH): al Basement Type: BASEMENT Air Cond: YES
Year Built/ Eff: 1984/ Roof Type: Style: L-SHAPE
Fireplace: Yi1 Foundation: Quality: GOOD
# of Stories: 3.00 Roof Material: Condition:
Other Improvements: OPEN DECK
Site Information:
PLANNED
Zoning: CITYPE Acres: 0.02 CountyUse: UNIT RESID
{0015)
Lot Area: 873 Lot Width/Depth:  x State Use:
Land Use: PUD Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $299,782 Assessed Year: 2011 Property Tax $4,294.76
Land Value: $120,616 Improved %: 60% Tax Area: 003000
Improvement Value: $179,166 TaxYear: 2011 Tax Exemption:

Total Taxable Value: $299,782

Property Detail Report ‘ CoreLogic
il RealQuest Professiona
Record #:3
Owner information: @
Owner Name:
Malling Address:
Phone Number: Vesting Codes: HW [1JT
Location Information:
Legal Description: LOT1
County: SONOMA, CA APN: ]
Census Tract/Block: 1530.01/2 Alternate APN:

A g PAGE COUNTRY
Township-Range-Sect Subdivision: ESTATES PH 01
Legal Book/Page: Map Reference: 129-A4 / 384-D4
Legal Lot 1 Tract #:

Legal Block: Schoal District: SANTA ROSACITY
Market Area: Munic/Township:

Neighbor Code:

Owner Transfer information:

Recording/Sale Date: [/ Deed Type:

Sale Price: 1st Mtg Document #:

Document #:

Last Market Sale Information:

Recording/Sale Date:  04M145/2002 / 04/05/2002 1st Mtg Amount/Type: $264,000 / CONV
Sale Price: $335,000 1st Mig Int. Rate/Type: 7.25 1 ADJ

Sale Type: FULL 1st Mtg Document #:

Document #: e 2nd Mg Amount/Type:  $66,000 / CONV
Deed Type: GRANT DEED 2nd Mtg Int. Rate/Type: 1FAXED

Transfer Document #: Price Per SqFt: $197.99

New Construction: Multi/Split Sale:

Tile Company: FIRST AMERICAN TITLE

Lender: CHAPEL MTG

Seller Name:

Prior Sale Information:

Prior Rec/Sale Date: 07H6M996 / Prior Lender:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Prior Sale Price: $10,000 Prior 1st Mig Amt/Type: [
Prior Doc Number: Pror 1st Mig Rate/Type: /
Prior Deed Type: QUIT CLAIM DEED
Property Characteristics:
) . ) .. WOoOoD
Gross Area: Parking Type: GARAGE Construction: FRAME/CB
Living Area: 1,692 Garage Area: 506 Heat Type:
Tot Ad] Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: 2 Parch Type:
Total Rooms: 5 Basement Area: Patio Type: PATIO
Bedrooms: 3 Finish Bsmnt Area: Poal:
Bath(FH): 2/ Basement Type: Air Cond: YES
Year Built / Eff: 1981/ Roof Type: Shyle: UNKNOWN
Fireplace: Yi1 Foundation: Quality: GOOD
# of Stories: 2.00 Roof Material: Condition:
Other Improvements: OPEN DECK
Site Information:
SINGLE FAM
Zoning: CITYSR Acres: D15 CountyUse: DWELLING
(0010)
Lot Area: 6,534 Lot Width/Depth: X State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $314,000 Assessed Year: 2011 Property Tax $5,422.62
Land Value: $105,000 Improved %: 67% Tax Area: 004002
Improvement Value: $209,000 TaxYear: 2011 TaxExemption: HOMEOWNER
Total Taxable Value: $307,000
Property Detail Report ‘ CoreLogic
For Property Located At RealQuest Professiona
Record #:4
Owner Information:
Owner Name:
Mailing Address:
Phone Number: Vesting Codes: sSwWii

Location Information:
PARCEL MAPS 194 PG5 UNIT 25 LOT 1,2

Legal Description:

County. SONOMA, CA
Census Tract/Block: 1515.02 /1
Township-Range-Sect:

Legal Book/Page:

Legal Lot 1

Legal Block:

Market Area:

Neighbor Code:

Owner Transfer information:
Recording/Sale Date: [

Sale Price:

Document #:

Last Market Sale Information:
Recording/Sale Date:  04M10/2012 / 04/02/2012
Sale Price: $123,000
Sale Type: FULL
Document #: -

APN:
Alternate APN:
Subdivision:

Map Reference:

Tract #:

130-A6 / 384-J7

School District
Munic/Township:

Deed Type:
1st Mtg Document #:

1st Mig AmountType:

1st Mig Int. Rate/Type:

1st Mig Document #:

2nd Mig Amount/Type:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Deed Type: GRANT DEED 2nd Mig Int. Rate/Type: 1
Transfer Document #: Price Per SqFt: $98.01
New Consltruction: Multi/Split Sale:
Tile Company: FIRST AMERICAN TITLE
Lender: LAND HM FIN'L SVCS
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date:  04/26/2005 / 04/20/2005 Prior Lender: EL"Q"CE ANESICA
Prior Sale Price: $300,000 Prior 1st Mig Amt/Type: $269,910 / CONV
Prior Doc Number: | ] Prior 1stMig Rate/Type:  6.49 / ADJ
Prior Deed Type: GRANT DEED
Property Characteristics:
] : ) . woob
Gross Area: Parking Type: Construction: FRAME/CB
Living Area: 1,255 Garage Area: Heat Type:
Tot Adj Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: Porch Type:
Total Rooms: 3 Basement Area: Patio Type: PATIO
Bedrooms: 2 Finish Bsmnt Area: Poal:
Bath(FMH): 2/ Basement Type: Air Cond: YES
Year Built/ Eff: 1875/ Roof Type: Stvle: U-SHAPE
Fireplace: 1 Foundation: Quality: GOOD
# of Stories: 1.00 Roof Material: Condition:
Other Improvements: OPEN DECK
Site Information:

. . . CONDOMINIUM
Zoning: CITYSR Acres: 0.03 CountyUse: UNIT (0011)
Lot Area: 1,210 Lot Width/Depth: x State Use:

Land Use: CONDOMINIUM Res/Comm Units: 24/ Water Type:
Site Influence: Sewer Type:
Tax information:
Total Value: $146,000 Assessed Year: 2011 Property Tax: $2,271.28
Land Value: $58,000 Improved %: 60% Tax Area: 004002
Improvement Value: $88,000 TaxYear: 2011 TaxExemption:
Total Taxable Value: $139,000
Property Detail Report g CorelLogic
For PropenyLonafbd 74 RealQuest Professional
|
Record #:5
Owner Information: ]
Owner Name:
Malling Address:
Phone Number: Vesting Codes: MM //SE

Location Information:
Legal Description:

County: SONOMA, CA APN: e

Census Tract/Block: 1526.00/2 Alternate APN:

Township-Range-Sect Subdivision:

Legal Book/Page: Map Reference: 118-D5 / 365-CB
Legal Lot: Tract #:

Legal Block: School District: SANTAROSACITY
Market Area: Munic/Township:

Neighbor Code:

Owner Transfer Information:
pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Recording/Sale Date:  10/26/2004 /10/26/2004 Deed Type: GRANT DEED
Sale Price: 15t Mig Document #:
Document #: I
Last Market Sale Information:
Recording/Sale Date:  04/27f2001 / 1st Mig Amount/Type: 1
Sale Price: 1st Mig Int Rate/Type: 1
Sale Type: N 1st Mitg Document #:
Document #: — 2nd Mig Amount/Type: i
Deed Type: !I‘RAN‘ ATE LSSEPERD USAL DEED 2nd Mig Int. Rate/Type: i
Transfer Document#: Price Per SqFt
New Construction: Multi/Split Sale:
Title Company: FIDELITY NATIONAL TITLE INSURA
Lender:
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: ] Prior Lender:
Prior Sale Price: Prior 1st Mig Amt/Type: 1
Prior Doc Number: Prior 15t Mig Rate/Type: /
Prior Deed Type:
Property Characteristics:

2 . WOooD
Gross Area: Parking Type: GARAGE Construction. FRAME/CS
Living Area: 2,800 Garage Area: 692 Heat Type:
Tot Ad] Area: Garage Capacity: Exterior wall:
Abowve Grade: Parking Spaces: 2 Porch Type:
Total Rooms: 8 Basement Area: Patio Type: PATIO
Bedrooms: 4 Finish Bsmnt Area: Pool:
Bath(FH): 3/ Basement Type: Air Cond: YES
Year Built/ Eff: 1976/ Roof Type: Style: L-SHAPE
Fireplace: Yii Foundation: Quality. GOOD
# of Stories: 2,00 Roof Material: Condition:
Other Improvements: OPEN DECK
Site Information:

RURAL RESID-
Zoning: RRS Acres: 1.00 CountyUse: 1 RESID
(0051)

Lot Area: 43,560 Lot Width/Depth: X State Use:
Land Use: HOMI EUII"ES"L"E Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $559,000 Assessed Year: 2011 Property Tax $7,941.16
Land Value: $203,000 Improved %: 64% TaxArea:; 148002
Improvement Value: $356,000 Tax Year: 2011 Tax Exemption:

Total Taxable Value: $559,000

Property Detail Report g CoreLogic
For Propsily L ocsied RealQuest Prof
Record #: 6
Owner Information: &
Mailing Address:
Phone Number: Vesting Codes: HW/IU/

Location Information:
pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Legal Description: LOT 28
County: SONOMA, CA APN: _
Census Tract/Block: 1528.01/4 Alternate APN:
Township-Range-Sect Subdivision: SAN MIGUEL
Legal Book/Page: Map Reference: 128-F1 /1 384-B1
Legal Lot 28 Tract #:
Legal Block: School District SANTAROSACITY
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer information:
Recording/Sale Date: [ Deed Type:
Sale Price: 15t Mig Document #:
Document #:
Last Market Sale Information:
Recording/Sale Date:  06/30/1995/ 1st Mig Amount/Type: $139,800 / CONV
Sale Price: $175,000 1st Mig Int. Rate/Type: 1 FAXED
Sale Type: FULL 1st Mig Document #:
Document #: N 2nd Mig Amount/Type:  /
Deed Type: GRANT DEED 2nd Mtg Int. Rate/Type: 1
Transfer Document #: Price Per SqFt: $122.55
New Construction: Multi/Split Sale:
Title Company: NORTHBAY TITLE CO.
Lender: CROSSLAND MTG CORP
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 10/05/1983 / Prior Lender:
Prior Sale Price: $95,000 Prior 1st Mig Amt/Type: 1
Prior Doc Number: | ] Prior 1st Mig Rate/Type:  /
Prior Deed Type: DEED (REG)
Property Characteristics:

. " WooD
Gross Area: Parking Type: GARAGE Construction: FRAME/CB
Living Area: 1,428 Garage Area: 460 Heat Type:
Tot Ad] Area: Garage Capacity. Exterior wall:
Abowve Grade: Parking Spaces: 1 Porch Type:
Total Rooms: 5 Basement Area: Patio Type:
Bedrooms: 3 Finish Bsmnt Area: Pool:
Bath{FH): 2] Basement Type: Air Cond: YES
Year Built/ Eff: 1883/ Roof Type: Shie: L-SHAPE
Fireplace: Yi1 Foundation: Quality: AVERAGE
# of Stories: 1.00 Roof Material: Condition:
Other Improvements:
Site Information:

SINGLE FAM
Zoning: CITYSR Acres: 0.25 CountyUse: DWELLING
{0010)

Lot Area: 10,890 Lot Width/Depth: x State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $225,985 Assessed Year: 2011 Property Tax $5,743.52
Land Value: $90,896 Improved %: 60% Tax Area: 004027
Improvement Value: $136,089 Tax Year: 2011 TaxExemption. HOMEOWNER
Total Taxable Value: $219,985

Property Detail Report

For Property Located At

‘ CorelLogic

RealQuest

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Record #:7
Owner Information:
Owner Name:
Mailing Address:
Phone Number: Vesting Codes: HTR
Location Information:
Legal Description: OFACIAL RECS 1118 PG4T71
County: SONOMA, CA APN: [
Census Tract/Block: 1513.09 /1 Alternate APN:
Township-Range-Sect Subdivision: COTATIRHO
Legal Book/Page: Map Reference: 165-E1 / 425-D6
Legal Lot: Tract #:
Legal Block: School District: PETALUMA
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer Information:
Recording/Sale Date:  07M0/2009 / 06/16/2009 Deed Type: GRANT DEED
Sale Price: 1st Mtg Document #:
Document #:
Last Market Sale Information:
Recording/Sale Date: 011151992 / 1st Mg AmountType: :42,000 /PRIVATE
Sale Price: $212,000 1st Mig Int Rate/Type: 1FIXED
Sale Type: FULL 1st Mig Document #:
Document #: e 2nd Mig Amount/Type: I
Deed Type: GRANT DEED 2nd Mtg Int. Rate/Type: 1
Transfer Document #: Price Per SqFt $47.22
New Construction: Multi/Split Sale:
Tile Company: NORTHBAY TITLE CO.
Lender: PRIVATE INDIVIDUAL
Seller Name:

Prior Sale information:

Prior Rec/Sale Date: 08181976/

Prior Sale Price: $25,000

Prior Doc Number:

Prior Deed Type: GRANT DEED

Property Characteristics:

. Total

Year Built/ Eff. 1991/ Rooms/Offices:

Gross Area: Total Restrooms:

Building Area: 4,490 Roof Type:

Tot Adj Area: Roof Material:

Above Grade: Construction:

# of Stories: 1.00 Foundation:

Other Improvements: OPEN DECK Exeriar wall:
Basement Area:

Site Information:

Zoning: DA20/3 Acres:

Lot Area: 1,061,122 Lot Width/Depth:

Land Use: PASTURE Commercial Units:

Site Influence: Sewer Type:

Tax Iinformation:

Total Value: $895,109 Assessed Year:

Land Value: $300,952 Improved %:

Improvement Value: $594,157 TaxYear:

Prior Lender:

Prior 15t Mig Amt/Type: 1
Prior 1st Mtg Rate/Type: [

3.00

WOO0oD
FRAME/CB

24.36

2011
66%
2011

pro.realquest.com/jsp/report.jsp?&dlient=&action=confirm&type=getreportcs&reportoptions=83be51 26-...

Garage Area: 1026
Garage Capacity:
Parking Spaces:
Heat Type:
Air Cond: YES
Pool:
Quality: GOOD
Condition:
PASTURE
CountyUse: WI/RESID
{0541)
State Use:
Water Type:
Building Class: DO75D
Property Tax $23,123.80
Tax Area: 138012
TaxExemption:. HOMEOWNER
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Total Taxable Value: $888,109

Property Detail Report

For Property Located At

Record #:8

Owner Information:

Owner Name:

Mailing Address:
Phone Number:
Location Information:
Legal Description:

Vesting Codes:

OFACIAL RECS 420 PGS LOT 106

uw r/

County: SONOMA, CA APN: _
Census Tract/Block: 1513.11/3 Alternate APN:
Township-Range-Sect Subdivision: ﬁ:RECKE.S PLACE
Legal Book/Page: Map Reference: 165-A3 / 444-J1
Legal Lot: 106 Tract #:

. COTATI ROHNERT
Legal Block: School District: PARK
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer Information:
Recording/Sale Date:  01/31/2002 / 01/22/2002 Deed Type: GRANT DEED
Sale Price: 1st Mig Document #: E ]
Document #:
Last Market Sale Information:
Recording/Sale Date:  07/21/11989 /00/1989 1st Mig Amount/Type: $138,000 / CONV
Sale Price: $186,500 1st Mig Int. Rate/Type: 1
Sale Type: FULL 1st Mig Document #: I
Document #: [ 2nd Mig Amount/Type: [}
Deed Type: GRANT DEED 2nd Mtg Int. Rate/Type: 1
Transfer Document #: Price Per SgFt: $91.51
New Conslruction: Multi/Split Sale:
Tile Company: NORTH BAY TITLE
Lender: WESTERN BK
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 1 Prior Lender:
Prior Sale Price: Prior 1st Mig Amt/Type: 1
Prior Doc Number: Prior 1st Mtg Rate/Type: [
Prior Deed Type:
Property Characteristics:

. . s . Woob
Gross Area: Parking Type: GARAGE Construction: FRAME/CB
Living Area: 2,038 Garage Area: 442 Heat Type:
Tot Adj Area: Garage Capacity: Exterior wall:
Abowe Grade: Parking Spaces. 1 Porch Type:
Total Rooms: 8 Basement Area: Patio Type:
Bedrooms: 4 Finish Bemnt Area: Pool:
Bath{FMH). 3/ Basement Type: Air Cond: YES
Year Built / Eff: 1989/ Roof Type: Style: U-SHAPE
Fireplace: Yi1 Foundation: Quality: AVERAGE
# of Stories: 2,00 Roof Material: Condition:
Other Improvements:
Site Information:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Zoning: CITYRP
Lot Area: 4,356
Land Use: SFR

Site Influence:

Tax Information:

Total Value: $267,497
Land Value: $79,097

Improvement Value: $188,400
Total Texable Value: $260,497

Property Detail Report

RealQuest.com ® - Report

SINGLE FAM
Acres: 0.10 CountyUse: DWELLING

(0010)
Lot Width/Depth: x State Use:
Res/Comm Units: 1/ Water Type:

Sewer Type:

Assessed Year 2011 Property Tax $4,328.62
Improved %: 70% Tax Area: 007003
TaxYear: 2011 TaxExemption. HOMEOWNER

@ Corelogic

P P Ll RealQuest siona
Record #:9
Owner information:
Owner Name:
Malling Address:
Phone Number: Vesting Codes: HW 11JT
Location Information:
Legal Description:
County: SONOMA, CA APN: ]
Census Tract/Block: 1527.02/2 Alternate APN:
Township-Range-Sect: Subdivision:
Legal Book/Page: Map Reference: 116-E3 / 384-B5
Legal Lot 1 Tract #:
Legal Block: 3 School District SANTAROSACITY
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer information:
Recording/Sale Date:  03/11/2005 / 03/07/2005 Deed Type: GRANT DEED
Sale Price: 1st Mtg Document #:
Document #:
Last Market Sale Information:
Recording/Sale Date:  1119/2002 /11/15/2002 1st Mtg Amount/Type: $233,450 / CONV
Sale Price: $333,500 1st Mig Int. Rate/Type: 1ADJ
Sale Type: FULL 1st Mig Document #:
Document #: | ] 2nd Mg Amount/Type: $66,700 / CONV
Deed Type: GRANT DEED 2nd Mg Int. Rate/Type: 1AXED
Transfer Document #: Price Per SqFt $199.34
New Construction: Multi/Split Sale:
Tile Company: NEW CENTURY TITLE COMPANY
Lender: WORLD SVGS BKFSB
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: I/ Prior Lender:
Prior Sale Price. Prior 15t Mg Amt/Type. 1
Prior Doc Number: Prior 1st Mig Rate/Type: [
Prior Deed Type:
Property Characteristics:
x " . S, WooD
Gross Area: Parking Type: GARAGE Construction: FRAMEICB
Living Area: 1,673 Garage Area: 520 Heat Type:
Tot Adj Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: 2 Porch Type:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Total Rooms: 6 Basement Area: Patio Type: PATIO
Bedrooms: 3 Finish Bsmnt Area: Pool:
Bath(FMH): 2/ Basement Type: Air Cond: YES
Year Built/ Eff: 19862/ Roof Type: Style: L-SHAPE
Fireplace: Yi1 Foundation: Quality: GOOD
# of Stories: 1.00 Roof Material: Condition:
Other Improvements: OPEN DECK
Site Information:
SINGLE FAM
Zoning: R15UA Acres: 0.26 CountyUse: DWELLING
{0010)
Lot Area: 11,326 Lot Width/Depth: X State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $372,000 Assessed Year: 2011 Property Tax $6,626.68
Land Value: $122,000 Improved %: 67% Tax Area: 120036
Improvement Value: $250,000 TaxYear: 2011 TaxExemption:. HOMEOWNER

Total Taxable Value: $365,000

g Corelogic

Property Detail Report

Profec

HW [ 1JT

564 01
117-C2 | 364-F2

SANTAROSACITY

$292,000 / CONV
!

[

1

$177.79

For Property Located At RealQuest
Record #:10
Owner Information:
Owner Name:
Malling Address:
Phone Number: Vesting Codes:
Location Information:
Legal Description: MAP C6 104
County: SONOMA, CA APN:
Census Tract/Block: 1527.01/1 Alternate APN:
Township-Range-Sect Subdivision:
Legal Book/Page: Map Reference:
Legal Lot 2 Tract #:
Legal Block: School District:
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer information:
Recording/Sale Date: [ Deed Type:
Sale Price: 1st Mtg Document #:
Document #:
Last Market Sale Information:
Recording/Sale Date:  02/24/2012 | 02/22/2012 1st Mig AmountType:
Sale Price: $365,000 1st Mig Int. Rate/Type:
Sale Type: FULL 1st Mig Document #:
Document #: 2nd Mig Amount/Type:
Deed Type: GRANT DEED 2nd Mtg Int. Rate/Type:
Transfer Document #: Price Per SqFt:
New Construction: Multi/Split Sale:
Title Company: FIDELITY NATIONAL TITLE
Lender: PEOPLES BK
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 03/29/2004 | 03/22/2004 Prior Lender:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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Prior Sale Price: $739,000 Prior 1st Mig AmtType: $591,200 /] CONV
Prior Doc Number: [T Prior 15t Mig Rate/Type:  4.50 / ADJ
Prior Deed Type: GRANT DEED
Property Characteristics:
] 4 ) . WOOD
Gross Area: Parking Type: Construction: FRAME/CE
Living Area: 2,053 Garage Area: Heat Type:
Tot Ad] Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: Porch Type:
Total Rooms: 8 Basement Area: Patio Type:
Bedrooms: 3 Finish Bsmnt Area: Pool:
Bath(FH): i/ Basement Type: Air Cond: YES
Year Built / Eff: 1986/ Roof Type: Style: UNKNOWN
Fireplace: Yi1 Foundation: Quality: AVERAGE
# of Stories: 2.00 Roof Material: Condition:
Other Improvements.
Site Information:
RURAL RESID-
Zoning: RR5 Acres: 330 CountyUse: 1 RESID
{0051)
Lot Area: 143,748 Lot Width/Depth: X State Use:
Land Use: mITE Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $559,000 Assessed Year: 2011 Property Tax $8,473.22
Land Value: $278,000 Improved %: 50% TaxArea: 120007
Improvement Value: $281,000 TaxYear: 2011 TaxExamption:

Total Taxable Value: $552,000
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Property Detail Report

For Property Located At

RealQuest.com ® - Report

g CorelLogic

RealQue

Record #:1
Owner Information: )
Owner Name:
Mailing Address:
Phone Number: Vesting Codes: MM /] S8E
Location information:
Legal Description: MAP 50 PG38 BLKELOT 34
County: SONOMA, CA APN: I
Census Tract/Block: 1537.03/3 Alternate APN:
Township-Range-Sect Subdivision: 03 VACATION BEACH
Legal Book/Page: Map Reference: 112-C5 /361-A6
Legal Lot 34 Tract #:
Legal Block: School District: W SONOMA UN
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer Information:

. . . INTERSPOUSAL
Recording/Sale Date:  09/29/2004 / 09/23/2004 Deed Type: DEED TRANSFER
Sale Price: 1st Mg Document#:

Document #:
Last Market Sale Information:
Recording/Sale Date:  09/29/2004 / 09/17/2004 15t Mig Amount/Type: $208,000 / CONV
Sale Price: $260,000 1st Mig Int Rate/Type: 238/ ADJ
Sale Type: UNKNOWN 1st Mg Document #: I
Document #; T 2nd Mig Amount/Type:  $26,000 / CONV
Deed Type: GRANT DEED 2nd Mig Int. Rate/Type: 1ADJ
Transfer Document #: Price Per SqFt: $330.37
New Construction: Multi/Split Sale:
Tile Company: FANANCIAL TITLE
Lender: PAUL AN'L LLC
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 01/07/2000/ Prior Lender:
Prior Sale Price: Prior 1st Mig Amt/Type: [
Prior Doc Number: - Prior 15t Mig Rate/Type: [/
Prior Deed Type: GRANT DEED
Properiy Characteristics:
Gross Area: Parking Type: Construction: WooD
FRAME/CB
Living Area: 787 Garage Area: Heat Type:
Tot Adj Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: Porch Type:
Total Rooms: 3 Basement Area: Patio Type:
Bedrooms: 2 Finish Bsmnt Area: Pool:
Bath(FH): 1/ Basement Type: Air Cond:
. . , SQUARE
Year Built/ Eff: 1850/ Roof Type: Style: DESIGN
Fireplace: 1 Foundation: Quality: FAIR
# of Storles: 1.00 Roof Material: Condition:
Other Improvements:
Site Information:
SINGLE FAM
Zoning: R14UA Acres: 0.11 County Use: DWELLING
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Lot Area: 4,792
Land Use: SFR

Site Influence:

Tax information:

Total Value: $225,000
Land Value: $87,000

Improvement Value: $138,000
Total Taxable Value: $225,000

Property Detail Report

For Property Located At

RealQuest.com ® - Report

(0010)
Lot Width/Depth: X State Use:
Res/Comm Units: 1/ Water Type:
Sewer Type:
Assessed Year: 2011 Property Tax $6,348.60
Improved %: 61% Tax Area: 093049
TaxYear: 2011 Tax Exemption:

g Corelogic

RealQuest

Record #:2
Owner Information: ‘
Owner Name:
Malling Address:
Phone Number: Vesting Codes: HJT
Location information:
Legal Description: LOT10
County: SONOMA, CA APN: [
Census Tract/Block: 1530.03/4 Alternate APN:
Township-Range-Sect Subdivision: MARTIN
Legal Book/Page: Map Reference: 128-F6 | 384-C7
Legal Lot 10 Tract #:
Legal Block: School District: SANTA ROSACITY
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer information:
Recording/Sale Date:  09/29/2000 / 09/25/2000 Deed Type: GRANT
Sale Price: 1stMig Document #: I
Document #:
Last Market Sale Information:
Recording/Sale Date:  12/31M1997 /12231997 1st Mig Amount/Type: $155,237 /FHA
Sale Price: $160,000 1st Mig Int. Rate/Type: I AXED
Sale Type: FULL 1st Mtg Document #:
Document #: [ 2nd Mg Amount/Type: 1
Deed Type: GRANT DEED 2nd Mig Int. Rate/Type: 1
Transfer Document#: Price Per SqFt: $131.58
New Construction: Multi/Split Sale:
Tile Company: NORTH AMERICAN TITLE
Lender: SCORE FCU
Seller Name:
Prior Sale Information:
Prior Rec/Sale Date: 03/02/1995/ Prior Lender: CAL BAY MTG GRP
Prior Sale Price: $147,000 Prior 1st Mig AmtType: $149,900 / VA
Prior Doc Number: i il Prior 1st Mig Rate/Type:  /FIX
Prior Deed Type: GRANT DEED
Property Characteristics:
g - . Woob
Gross Area: Parking Type: GARAGE Construction: FRAME/CE
J = . : WALL
Living Area: 1,216 Garage Area: 400 Heat Type: FURNACE
Tot Adj Area: Garage Capacity. 2 Exterior wall: WOOD SIDING
Abowve Grade: Parking Spaces: 1 Porch Type:
Total Rooms: 5 Basement Area: Patio Type:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...

24




620112 RealQuest.com ® - Report
Bedrooms: 3 Finish Bsmnt Area: Pool:
Bath{F/H): 2/ Basement Type: Alr Cond: YES
Year Built/ Eff: 1981/ Roof Type: Style: U-SHAPE
Fireplace: Yii Foundation: Quality: AVERAGE
# of Stories: 1.00 Roof Material: :EHMN;?ESI“ ON Condition: GOOD
Other Improvements: FENCE
Site Information:
SINGLE FAM
Zoning: CITYSR Acres: 0.13 CountyUse: DWELLING
(0010)
Lot Area: 5,663 Lot Width/Depth: 70 x 86 State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type: PUBLIC
; - : PUBLIC

Site Influence: Sewer Type: SERVICE
Tax Information:
Total Value: $199,405 Assessed Year: 2011 Property Tax $4,012.84
Land Value: $74,775 Improved %: 63% Tax Area: 004004
Improvement Value: $124,630 TaxYear: 2011 TaxExemption:. HOMEOWNER
Total Texable Value: $192,405

Perel'ty Detail Report ‘ Corelogic

e RealQuest Professional
Record #:3

Owner Information:

Owner Name:
Mailing Address:
Phone Number: Vesting Codes: 1Al
Location Information:
Legal Description:
County: SONOMA, CA APN: |
Census Tract/Block: 1538.09 /1 Alternate APN:
Township-Range-Sect Subdivision: OAK CRK 507
Legal Book/Page: Map Reference: 103-C5 / 343-H7
Legal Lot 21 Tract #:
Legal Block: Schoal District: WINDSOR
Market Area: Munic/Township:
Neighbor Code:
Owner Transfer Information:
Recording/Sale Date:  01/20/2005 / 01/11/2005 Deed Type: GRANT DEED
Sale Price: 1st Mtg Document #:
Document #: I
Last Market Sale Information:
Recording/Sale Date:  09M7/2002 / 09/05/2002 1st Mtg Amount/Type: $320,000 / CONV
Sale Price: $400,000 1st Mig Int. Rate/Type: 5.62 /| ADJ
Sale Type: FULL 1st Mg Document #: —
Document #. 2nd Mg Amount/Type: $40,000 / CONV
Deed Type: GRANT DEED 2nd Mg Int. Rate/Type: 1AXED
Transfer Document #: Price Per SqFt: $230.95
New Construction: Multi/Split Sale:
Tile Company: FIRST AMERICAN TITLE
Lender: GREENPOINT MTG FNDG
Seller Name: [
Prior Sale information:
Prior Rec/Sale Date: D6/20M1984 | Prior Lender:

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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620112

Location Information:
COURTYARDS EAST LOT 000047 MAP 000338 00045

Legal Description:

RealQuest.com ® - Report

WOOoD
FRAME/CB

U-SHAPE
GOQD

SINGLE FAM
DWELLING
(0010)

$7,711.68
0039014
HOMEOWNER

essiona

4

Prior Sale Price: $130,000 Prior 1st Mig Amt/Type: [
Prior Doc Number: Pror 1st Mig Rate/Type: /
Prior Deed Type: DEED (REG)
Property Characteristics:
Gross Area: Parking Type: GARAGE Construction:
Living Area: 1,732 Garage Area: 746 Heat Type:
Tot Ad] Area: Garage Capacity: Exterior wall:
Above Grade: Parking Spaces: 2 Parch Type:
Total Rooms: 6 Basement Area: Patio Type:
Bedrooms: 3 Finish Bsmnt Area: Poal:
Bath(FH): 2/ Basement Type: Air Cond:
Year Built / Eff: 1879/ Roof Type: Shyle:
Fireplace: Yi1 Foundation: Quality:
# of Stories: 1.00 Roof Material: Condition:
Other Improvements.
Site Information:
Zoning: cimywi Acres: D32 CountyUse:
Lot Area: 13,939 Lot Width/Depth: X State Use:
Land Use: SFR Res/Comm Units: 1/ Water Type:
Site Influence: Sewer Type:
Tax Information:
Total Value: $452,197 Assessed Year: 2011 Property Tax
Land Value: $180,378 Improved %: 60% Tax Area:
Improvement Value: $271,319 TaxYear: 2011 Tax Exemption:
Total Taxable Value: $445,197
Property Detail Report ‘ CoreLogic
Far Propestaoskeed & RealQuest Prof
Record #:4
Owner Information:
Owner Name:
Mailing Address:
Phone Number: Vesting Codes: uw i/

County. SONOMA, CA APN: [
Census Tract/Block: 1538.08/2 Alternate APN:

Township-Range-Sect Subdivision: COURTYARD EAST
Legal Book/Page: Map Reference: 102-F3 / 343-E5
Legal Lot 47 Tract #:

Legal Block: School District WINDSOR
Market Area: Munic/Township:

Neighbor Code:

Owner Transfer Information:

Recording/Sale Date: [/ Deed Type:

Sale Price: 1st Mtg Document #:

Document #:

Last Market Sale Information:

Recording/Sale Date:  07H7/2009 / 05/28/2009 1st Mtg AmountType: $142373 /RHA
Sale Price: $145,000 1st Mig Int. Rate/Type: 5.00/

Sale Type: FULL 1st Mig Document #: i ]
Document #: - 2nd Mig Amount/Type: !

pro.realquest.com/jsp/report.jsp?&dient=&action=confirmé&type=getreportcs&reportoptions=83be51 26-...
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620112

Deed Type:

Transfer Document #:
New Construction:
Tile Company:
Lender:

Seller Name:

GRANT DEED

FIRST AMERICAN TITLE
BANK OF AMERICA

Prior Sale Information:

Prior Rec/Sale Date: 02/28/2005 1 02/25/2005
Prior Sale Price: $320,000

Prior Doc Number:

Prior Deed Type: GRANT DEED

Property Characteristics:

Gross Area: Parking Type:
Living Area: 920 Garage Area:

Tot Adj Area: Garage Capacity:
Above Grade: Parking Spaces:
Total Rooms: 3 Basemant Area:
Bedrooms: 2 Finish Bsmnt Area:
Bath(FMH): 2/ Basement Type:
Year Built / Eff: 1983/ Roof Type:
Fireplace: Yi1 Foundation:

# of Stories: 2.00 Roof Material:
Other Improvements.

Site Information:

Zoning: ciTYywl Acres:

Lot Area: 871 Lot Width/Depth:
Land Use: PUD Res/Comm Units:
Site Influence:

Tax information:

Total Value: $116,000 Assessed Year:
Land Value: $48,000 Improved %:
Improvement Value: $68,000 TaxYear:

Total Taxable Value: $109,000

RealQuest.com ® - Report

2nd Mig Int. Rate/Type: 1

Price Per SqFt
Multi/Split Sale:

Prior Lender:

Prior 1st Mig AmtType:
Prior 15t Mig Rate/Type:

GARAGE
200

D.02

11

2011
59%
2011

pro.realquest.com/jsp/report.jsp?&dlient=&action=confirm&type=getreportcs&reportoptions=83be51 26-...
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$157.61

OWNIT MTG

SOLUTIONS INC

$248,000 / CONV

5.88 1 ADJ

. WoobD
Construction: FRAME/CB
Heat Type:

Exterior wall:

Porch Type:

Patio Type:

Poal:

Air Cond: YES

Style: U-SHAPE
Quality: AVERAGE
Condition:

. PLANNED UNIT
CountyUse: RESID (0015)
State Use:

Water Type:

Sewer Type:

Property Tax $2,.335.64
TaxArea: 009004
TaxBExemption: HOMEOWNER
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1. INTRODUCTION

The purpose of this study is to perform a comprehensive economic analysis of the mortgage loan
characteristics of the residential properties in Sonoma County, California, that are participating in the
Sonoma County Energy Independence Program (SCEIP properties) and properties outside of the program
(Non-SCEIP properties), in order to identify their similarities and differences. SCEIP is a Property
Assessment Clean Energy (PACE) program.

In addition, this study examines whether these characteristics are causally related to mortgage default. As used
in this report, mortgage default occurs when the borrower has missed one or more mortgage payments and the
lender has filed a Notice of Default in the property records. If not cured, a Notice of Default can lead to a
property being scheduled for auction and then either being sold to a successful bidder or becoming bank-
owned.

The methodology underlying this analysis has been carefully formulated to respond to various statements
made by the Federal Housing Finance Agency (FHFA) regarding the types of empirical evidence that in the
view of the FHFA would help determine whether homeowners in a PACE program, by placing additional
assessment obligations upon their property, have a higher probability of mortgage default.

In the Notice of Proposed Rulemaking, the FHFA set forth various concepts describing their ideal methodology
for the desired mortgage analysis (see Notice at p. 36104) but acknowledged that achieving this would be
constrained by various factors, such as the limited number of homes in PACE programs and also limitations on
empirical data.

Nevertheless, Empire Economics (Empire) strived to achieve the FHFA’s ideal methodology, based upon
selecting Sonoma County which has the largest number of PACE program participants and also a substantial
amount of empirical data on mortgage loans and related characteristics. Consequently the analysis herein is
regarded as effectively achieving the desired FHFA objectives within the context of the data limitations that
FHFA acknowledges.

To identify the specific characteristics underlying mortgage defaults, this study discusses the identification of
the study areas, how the homeowners are grouped, the compilation of the relevant data, and the formulation of
the methodology and then builds upon these to perform various types of qualitative and quantitative analysis:

> First, the specific Zip Codes that are most suitable for the analysis are selected utilizing, as the
criterion, those that had the highest number of residential properties in SCEIP; there were five Zip
Codes that had between 63 to 92 such properties.

» Then, these residential properties are categorized by the relevant groups, such as SCEIP and Non-
SCEIP as well as for the latter, Timely (not in mortgage default) and Default.

» Third, the mortgage loan and other related metrics utilized in the analysis are described, along with a
discussion of the various sources for the empirical data.

» Fourth, the methodology underlying the statistical analysis for evaluating mortgage defaults
for SCEIP and Non-SCEIP properties is formulated.




> Fifth, the qualitative statistics are presented, comparing the SCEIP and Non-SCEIP properties with
regards to a multiplicity of mortgage and other related characteristics.

» Sixth, the quantitative statistics are presented, to identify the specific impacts of the various
characteristics, followed by a discussion of whether the characteristics are positively or negatively
related to default and the strength of that relationship.

Finally, based upon the qualitative and quantitative economic analysis of the mortgage default rates, the
specific characteristics that contribute to mortgage defaults are presented and discussed.




2. SELECTION OF GEOGRAPHIC AREAS WITHIN SONOMA COUNTY

For purposes of the mortgage analysis in this report, it is critical to perform the comparative analysis between
the SCEIP and Non-SCEIP properties within areas that have relatively similar socioeconomic and economic
characteristics. This will ensure that differences in such characteristics do not inadvertently impair the results
of the analysis.

For this reason, Sonoma County as a whole could not be examined since it covers such a large and diverse
geographical area. The County's various neighborhoods vary greatly in their degrees of development, the
nature of development (rural, suburban and urban), as well as their accessibility to transportation corridors.
However, residential properties in the same general area (e.g., in the same Zip Code) will share a greater
number of socioeconomic and economic characteristics. Thus, Zip Codes were used as a general control for
socioeconomic and economic characteristics.

In addition, to answer FHFA's questions, it was important to select Zip Codes that contained a sufficient
number of properties participating in SCEIP such that a valid comparative analysis between SCEIP and Non-
SCEIP properties could be conducted. Accordingly, the number of SCEIP residential properties in each of the
80+ Zip Codes of Sonoma County was identified, and then, from these, Zip Codes that had the highest number
of SCEIP homeowners were selected. Accordingly, the analysis focuses upon the five Zip Codes that contain
the largest number of SCEIP properties.

Specifically, the selected Zip Codes, along with their general geographic locations and the number of
residential properties in SCEIP, are as follows:

Zip Code: 95401: Santa Rosa: Westerly of the 101, Southerly portion of City; 63 SCEIP
Zip Code: 95403: Santa Rosa: Northwesterly of 101 and Windsor, Most of City; 81 SCEIP
Zip Code: 95404: Santa Rosa: Easterly of the 101, Northerly portion of City; 92 SCEIP
Zip Code: 94928: Rohnert Park: Most of the City; 70 SCEIP

Zip Code: 95472: Sebastopol: Most of the City/Nearby Area; 84 SCEIP

(The Zip Code with the next highest number of residential properties in SCEIP was 95492 (Windsor), which
contained a substantially lower number of SCEIP residential properties. This Zip Code thus was not included
in the analysis.)

For each of the five Zip Codes, the data thresholds for including a parcel in the statistical analysis are as
follows:

» Residential property with a single-family home or condo, thereby excluding apartment properties.
» Minimum sales price of $25,000, used as a threshold to ensure that the parcel has a reported price.

» Minimum mortgage loan of $10,000, used as a threshold to ensure there is a mortgage loan.




3. CATEGORIZATION OF HOMEOWNERS BY GROUPS

To perform a comparative analysis of the mortgage loan characteristics, the qualified properties in the
five Zip Codes have been divided into those that are not participating in Sonoma County's PACE program
(Non-SCEIP) and those that are participating in the program (SCEIP).

Non-SCEIP Group: Those homeowners that are not in SCEIP have been further partitioned into two sub-
groups:

Non-SCEIP-Timely: Not in SCEIP and not under mortgage default.

Non-SCEIP-Default: Not in SCEIP and under mortgage default which includes
Notice of Default, scheduled for auction or bank-owned.

SCEIP-Timely Group: Those homeowners that are in SCEIP and not under mortgage default.

The SCEIP Group could not be further partitioned into Timely and Default sub-groups because there are only
13 SCEIP residential properties in default in Sonoma County as a whole, and just 6 of these are in the
relevant Zip Codes. This is too few for a meaningful type of statistical comparison, because the inadequate
sample size does not provide a sufficient number of observations to accurately identify underlying patterns.

Therefore, the comparative analysis focuses upon the three key groups, since each of them has a sufficient
number of homeowners to perform a reliable statistical analysis of the characteristics underlying mortgage
defaults.




4. DESCRIPTION OF MORTGAGE LOAN AND RELATED METRICS

This section describes the types of mortgage and other related data utilized in the comparative analysis. First,
the Basic Metrics are set forth, which are taken directly from the data sources (see Section 4C). Second, the
Constructed Metrics are formulated, which consist of data/metrics that are processed in some fashion (for
example, by creating a ratio).

4A. Basic Metrics: These represent the basic types of data that are available:

Geographic Identifiers
Zip Code
Assessor Parcel Number (APN)

Mortgage Data
Amount of 1%-Mortgage Loan
Amount of 2“d-Mortgage Loan
Type of Loan: FHA/VA or Other (Conventional, Private Party)

Current Mortgage Default
Properties with a Notice of Default, Scheduled for Auction or Bank Owned
Only properties currently under default are utilized

Sales Data
Sales Price of Home
Sale Date: Month/Year

Housing Characteristics
Size of Living Area
Lot Size
Year Built

Other Indicators
Most Recent Assessed Value, for the 2011/2012 Fiscal Year
Total Taxes Levied: Property Taxes and Special Taxes/Assessments (including SCEIP)
for the 2011/2012 Fiscal Year.




4B. Constructed Metrics: These represent various combinations of the basic metrics.

Loan-to-Value (LTV) Ratio: Sum of All Mortgage Loans divided by Sales Price
The term “All Mortgage Loans” refers to all of the reported loans (including the
1%-Mortgage and 2"%-Mortgage) at the time of the most recent sale and so this
does not include subsequent loans.

Loan-to-Value Cohorts: The LTVs for the parcels were also partitioned into specific cohorts to
allow for refined comparisons:

Below 70%

70% - 79%

79% - 81% (Benchmark Category — Averages for all properties)

81% - 90%

Above 90%

Price Patterns: The data observations cover the 1985-2012 time period. Since prices fluctuated
significantly during this time period, it is useful to partition this time span into various time
segments. The partitions are based upon price patterns as measured by the Case-Shiller Price
Index for the nearby San Francisco area as well as a Price Index that was constructed
specifically for Sonoma County.

Prior 2000:  Pre Housing Price Bubble Years

2000-2003:  Substantial Housing Price Increases

(Benchmark Category — Average for all properties)
2004-2007:  Peak Housing Price Bubble Years
2008-2012:  Post Housing Price Bubble Years

Geographic Areas: The five Zip Codes represent different geographic areas, each with their
own socioeconomic and economic characteristics, and so these need to be treated distinctively.
95401 (Benchmark — Used as the base Zip Code to which others are compared)
95403
95404
95472
94928

Tax Burden:  Total Tax Levied for the Current Fiscal Year divided by Assessed Value (as
reflected in the most recent property records).

So, the Basic Metrics and Constructed Metrics are compiled and calculated for each of the parcels. These are
then aggregated for each of the three groups, using total and averages as well as other statistical measures.

6




4C. Compilation of Data: The mortgage and other related data were compiled from the following
sources:

» Real Quest Core Logic, a major provider of real estate data; this was the source for all of the
data metrics, except for properties under default and properties in SCEIP.

» Radar Foreclosure, a major provider of data for properties that are under mortgage default.

» Sonoma County’s records for properties in its SCEIP program.

The five Zip Codes in this study cover a total of 19,138 residential properties. The number of properties in
each of the groups is as follows:

Non-SCEIP-Timely: 18,348 or 95.9%
Non-SCEIP-Default: 394 or 2.06%

SCEIP-Timely: 390 or 2.04%

SCEIP-Default: 6 or 0.03 % (a fraction of 1%)

The SCEIP Default group is not included in the Comparative Analysis (Section 6) or the Statistical
Analysis (Section 7) since there are only 6 such parcels in the Zip Codes selected (out of the total of
13 such parcels for all of Sonoma County), and this 1s too few for a meaningful type of statistical comparison,
because the inadequate sample size does not provide a sufficient number of observations to accurately identify
underlying patterns.

HOMEOWNERS IN EACH GROUP
SCEIP AND NON-SCEIP (TIMELY AND DEFAULT)
20,000

18,348

18,000 +——

16,000

14,000

12,000 +——

10,000

8,000

6,000 {——

4,000

2,000
394 390

6

Non-SCEIP-Timely Non-SCEIP-Default SCEIP-Timely SCEIP-Default




5. METHODOLOGY UNDERLYING THE
MORTGAGE COMPARISON AND MORTGAGE DEFAULT ANALYSIS

FHFA asserts that the additional PACE lien placed on the property and its associated annual assessment
payments place a burden on homeowners that may increase the probability of a default on the original
mortgage loan(s); however, FHFA does not provide any supporting empirical data.

Accordingly, the purpose of this economic analysis is to test this assertion by using empirical data.

The focal point of this analysis is the mortgage default rate, and how defaults are related to the mortgage
loans and other relevant characteristics.

Mortgage defaults are difficult to predict, since some of the main contributing characteristics are personal to
the borrower and may change over time (e.g., changes in employment status affecting income, adverse
changes in investments, and unexpected significant expenses). These are characteristics for which data are
NOT readily available, due primarily to personal privacy restrictions.

Alternative ways of measuring mortgage stress that may lead to mortgage default include the following:

» The Loan-to-Value (LTV) ratio. LTV is the amount of all of the initial mortgage loans divided by the
sales price of the home. The higher the LTV, the smaller the cushion of protective equity.
Homeowners with a high LTV may be more vulnerable to default due to unexpected declines in
income, i.e. unemployment or other such adverse financial conditions.

» Time of Purchase, such as purchase pre-bubble versus during the price bubble. Homeowners who
purchased during the peak of the bubble often used creative financing structures, such as low down
payments and negative amortization. Such homeowners may be more vulnerable to default when the
bubble implodes and prices decline substantially.

In the sections that follow, characteristics that include participation in PACE, Tax Burden (including PACE
assessments), LTV, and Time of Purchase are analyzed qualitatively and quantitatively.




6. QUALITATIVE COMPARATIVE ECONOMIC ANALYSIS

As discussed above, there are three groups for which there are sufficient properties for further analysis:
SCEIP-Timely; Non-SCEIP-Timely; and Non-SCEIP-Default. This section analyzes the similarities and
differences in the mortgage loan characteristics among these three groups.

The five selected Zip Codes in Sonoma County, after applying the critical filters which included residential
land-use parcels that have a minimum sales price of $25,000 and also a mortgage loan of at least $10,000,

produced a total of 19,132 homes in the three groups that fulfill the criteria for this analysis.

For the five Zip Codes, the composition of these three groups is shown below:

COMPARATIVE ANALYSIS
NUMBER OF PARCELS IN EACH GROUP
5,000
4,510
4,500
4,000 3,868 3,881
3,500 -
3,156

3000 {— 28
2,500 —
2,000 —
1,500 +—
1,000 +—

500 +—

82 44 80 90 98 63 8 70 92 81
0 . . I
Non-SCEIP-Timely Non-SCEIP-Default SCEIP-Timely
95401 W 95472 94928 95404 95403




6A. Comparative Analysis of LTV Ratios

Again, the Loan-to-Value ratio or LTV is the sum of all loans at the time of most recent sale divided by
the Sales Price. A high LTV ratio means that a homeowner that has a low level of equity in a home,
and as such, may be vulnerable to a mortgage default as a result of a loss of employment/income
and/or a decline in the value of financial investments.

The comparative analysis reveals that the average LTV for the various groups is as follows:

» Non-SCEIP-Timely: 79% LTV
» SCEIP-Timely: 82% LTV (similar to the Non-SCEIP-Timely)

» Non-SCEIP-Default: 87% LTV (significantly above the SCEIP-Timely)

The LTV pattern among the groups is as follows: Non-SCEIP Timely is the lowest, the next closest is
SCEIP-Timely and then the highest is Non-SCEIP-Default.

Furthermore, this pattern is consistent for all of the five Zip Codes, reflecting the strength of this

relationship.
COMPARATIVE ANALYSIS
LOAN TO VALUE RATIOS
100%
90%
90% | 87% aas 84%86%—87%—84%88% 87% |
83% 81% 81% 200 79052%
80% 1 75% - ’ u
72%
70% +— — — — — —
60% ——— — — — —
50% | S — S S —
40% {— —— —— — — —
30% +— — — — — —
20% | — — — — —
10%
95401 95472 94928 95404 95403 Overall
Non-SCEIP-Timely B SCEIP-Timely Non-SCEIP-Default
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6B. Comparative Analysis of Tax Burdens

As discussed above, Tax Burden is defined as total taxes and assessments (including PACE assessments)
levied in the 2011-2012 fiscal year divided by the Assessed Value for that fiscal year, as reflected in the
most recent property records.

The tax burdens for the properties in the various groups are as follows:

Non-SCEIP-Timely: 1.156%
Non-SCEIP-Default: 1.163%
SCEIP-Timely: 1.692%

So, the Non-SCEIP properties, both Timely and Default, have similar Tax Burdens, about 1.16%, while the
SCEIP-Timely properties have a higher tax burden, 1.69%.

» The lower Tax Burden for the Non-SCEIP-Default properties is clearly NOT related to their having
a lower default rate, since these properties are in fact actually in mortgage default. Consequently,
higher default rates appear to be related to characteristics other than high tax burdens.

This pattern is consistent among the five different Zip Codes, demonstrating the strength of this relationship.

COMPARATIVE ANALYSIS
TAX BURDENS = TAXES PAID / ASSESSED VALUE

2.0%
1.8% g 2 5 2 3 2

2
1.6% —
1.4% — o = —
1.0% +|— S — S — —
0.8% +|— S S S S —
0.6% +— — — — — —]
0.4% +— — — — — —
0.2% |— S — S — —]
0.0% T T T T

95401 95472 94928 95404 95403

Non-SCEIP-Timely  ®Non-SCEIP-Default SCEIP-Timely
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6C. Comparative Analysis of Other Characteristics

Further information on the mortgage loan and other related characteristics for the homeowners in the Non-
SCEIP-Timely and SCEIP-Timely as well as the Non-SCEIP-Default appears on the following graphs:

COMPARATIVE ANALYSIS
DATE OF SALE - AVERAGE
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$100,000 -

$0 -
Non-SCEIP-Default
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195401 W 95472

March-00 -
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COMPARATIVE ANALYSIS
SALES PRICES FOR HOMES
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COMPARATIVE ANALYSIS
AMOUNTS OF ALL MORTGAGE LOANS
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COMPARATIVE ANALYSIS
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COMPARATIVE ANALYSIS
SIZE OF LIVING AREA - SQUARE FEET
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7. QUANTITATIVE STATISTICAL ECONOMIC ANALYSIS

This section performs a quantitative statistical analysis of the relationship between mortgage loan
characteristics and other related characteristics to the probability of a parcel currently being in mortgage
default. As discussed, “Mortgage Default” includes any property which received a Notice of Default and has
not cured the default, and so this includes properties that are “scheduled for auction” as well as properties that
are “bank-owned”.

The statistical technique chosen herein was selected based upon comments made by FHFA that there is a need
for a cross comparison analysis of the mortgage and other related characteristics between SCEIP and Non-
SCEIP properties. Accordingly, the statistical technique utilized is referred to as “regression” analysis, which
allows for a systematic comparison of the mortgage loan and related characteristics between the two groups.
This technique allows for the analysis of the impact of the specific characteristics discussed in Section 6, such
as the LTV, while holding all other characteristics constant, in order to identify the particular impact of that
specific characteristic by itself.

Since FHFA stated that it is concerned with mortgage defaults, the probability of a mortgage default is chosen
as what is referred to as the dependent variable, the metric that is to be explained by other related
characteristics.

The variables that may be related to the probability of a default, referred to as independent variables, include
the following:

» Participation in Sonoma County’s PACE program (SCEIP).

» LTV: The ratio of the mortgage loan amounts to the sales prices at the time of the sale,
expressed as a percentage.

» Time of Sale: Date of sale relative to the recent housing market bubble (Prior 2000; Pre-Bubble
2000-2003; Bubble 2004-2007; and Post-Bubble 2008+).

» Tax Burden: Total taxes and assessments, including PACE, levied in the 2011-2012 fiscal year,
divided by the Assessed Value for the 2011-2012 fiscal year, as reflected in the most recent
official property records.

» Zip Code: The unique code assigned to a specific geographic area by the U.S. Postal Service.
» Type of Loan: Conventional as compared to FHA/VA.
> Lot Size: Square footage of the lot.

» Adjusted Sales Price: Sales prices adjusted to their 2012 levels, based on a price index.
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The statistical regression analysis used 17,615 of the 19,138 parcels, since this was the number that had
information available for all of the mortgage loan and other related characteristics set-forth above; the other
1,523 parcels were missing one or more of the key data metrics so they were not able to be included. Of the
relevant 17,615 parcels, 374 (2.12%) are in the SCEIP program and another 358 (2.03%) are Non-SCEIP
properties under Mortgage Default.

The regression analysis reveals the statistical significance of the various characteristics as measured by their t-
statistics. Specifically, the t-statistics show the relationship between each of the specific independent variables
and the dependent variable, the probability of a mortgage default. The higher the absolute value of the t-
statistic, the greater the significance as a characteristic related to mortgage defaults. Accordingly, a summary
of the results of the statistical analysis, with regards to the significance of the various characteristics for
predicting the probability of a mortgage default, is as follows:

Highly Significant:  T-Stats of above +2.0 or below -2.0

LTV Ratio
As the LTV increases above the average value, the probability of a mortgage default rises.
As the LTV decreases below the average value, the probability of a mortgage default declines.

Time of Sale
Positive Impact for homes sold DURING the price bubble; a higher probability of default.
Negative Impact for homes sold BEFORE/AFTER the price bubble; a lower default rate.

Type of Loan
Conventional (non-FHA/VA): Positive Impact, higher probability of mortgage default.

Moderately Significant: T-Stats between +1.5 to +2.0 or between -1.5 to -2.0

Zip Code
Benchmark Zip Code is 95401; all other Zip Codes have somewhat lower default probabilities,
due to differences in their geographic and socioeconomic characteristics.

Not Significant:  T-Stats between 0 and +1.0 or 0 and -1.0

Participation in SCEIP Program: No significant impact on the probability of a mortgage default.
Tax Burden: No significant impact on the probability of a mortgage default.

Lot Size: No significant impact on the probability of a mortgage default.

Adjusted Sales: No significant impact on the probability of a mortgage default.

Therefore, the highly significant characteristics are LTV ratio, Time of Sale and Type of Loan which will be
analyzed in further detail hereafter. However, with regards to characteristics that are NOT significant, the two
that are especially noteworthy are Participation in SCEIP Program and Tax Burden.

For detailed information on the statistical regression analysis conducted for this report, see Appendix A.
For general background information on regression analysis, see Appendix B.
For the data underlying the regression analysis, see Appendix C. (Separate PDF file).
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7 A. Regression Analysis Results: Specific Impact of LTV Ratio

For all of the parcels as a whole, the probability of a current mortgage default is 2.03%, on the average;
additionally, for all of the parcels, the LTV ratio is 79.3%, on the average.

The LTV Ratio has a significant impact on the probability of a mortgage default.

Specifically, holding all other independent variables constant, and focusing in only on changes in the
LTV ratio, reveals the following:

» For parcels with a very low LTV ratio, less than 70%, the incremental decrease in the
probability of a mortgage default is -1.42%, for a total probability of 0.61%. Stated another way,
when the LTV is less than 70%, the likelihood of default decreases by -1.42% as compared to the
likelihood of default for properties with the average LTV in the 79-81% range.

» For parcels with a very high LTV ratio, above 90%, the specific incremental increase in the
probability of a mortgage default is +1.34%, for a total probability of 3.37%. Stated another way,
where the LTV 1s above than 90%, the likelihood of default increases by +1.34% as compared to
the likelihood of default for properties with the average LTV in the 79-81% range.

So, effectively, the LTV ratio, which is based upon the sales price and mortgage loans at the time of sale, is
a very strong predictor of mortgage defaults.

COMPREHENSIVE STATISTICAL ANALYSIS
SPECIFIC IMPACT OF THE LTV RATIO ON MORTGAGE DEFAULT RATES
HOLDING ALL OTHER FACTORS CONSTANT
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7 B. Regression Analysis Results: Specific Impact of Time of Sale

For all of the parcels as a whole, the probability of a current mortgage default is 2.03%, on the average;
additionally, for all of the parcels the time of sales is the year 2002, on the average.

The Time of Sale has a significant impact on the probability of a mortgage default. Specifically, holding
all other independent variables constant, and focusing in only on changes in the time of sale reveals the
following:

» For homes sold during 2004-2007 (the peak years of the housing market price bubble), the
specific incremental probability of a mortgage default is high, +2.31%, for a total probability of
4.34%. Stated another way, for residential properties sold during the 2004 to 2007 time period, the
likelihood of default increases by +2.31% as compared to homes sold during 2000-2003, the
benchmark time period. This can be attributed to the following characteristics:

o During this time period, mortgage structures were characterized by creative financing
structures, which included minimum down payment and negative amortization, among other
characteristics.

o Housing prices have declined significantly since the price bubble, and so this has resulted in
substantial declines in equity levels for these homeowners.

» For parcels sold during the Prior 2000 and 2008-2012 time periods, the probability of a specific
incremental impact of a mortgage default 1s lower, as compared to the 2000-2003 benchmark time
period. For properties sold during this post-bubble period, 2008-2012, the likelihood of default
decreases by -1.73%, for a total probability of 0.30%.

Time of Sale is a strong predictor of mortgage defaults, with the highest likelihood of default being
during the price bubble and the lowest being in recent years.

COMPREHENSIVE STATISTICAL ANALYSIS
SPECIFIC IMPACT OF YEAR SOLD ON MORTGAGE DEFAULT RATES
HOLDING ALL OTHER FACTORS CONSTANT

3.0%

2.5% 2.31%
5
3 20%
S 15%
Qo
S
£ 1.0%
[e]
s
< 05%
2 0.00%
£ 0.0%
2
2 .0.5% ]
g

-1.0%

-1.5% -1.27%

1.73%
2.0%
Prior 2000 2000-2003 2004-2007 2008-2012

18




7 C. Regression Analysis Results: Specific Impact of Type of Loan, Conventional

For all of the parcels as a whole, the probability of a current mortgage default is 2.03%, on the average;
additionally, 89% of the homeowners had conventional, as compared to FHA/VA loans, on the average.

The probability of a mortgage default has a strong relationship to conventional types of loans.

Specifically, holding all other independent variables constant, and focusing in only on changes in the type
of mortgage loan reveals the following:

» Homeowners with a conventional loan have a +0.85% increase in having a mortgage default.

Homeowners with a conventional loan have a significantly higher probability of having a mortgage default,
as compared to homeowners with a FHA/VA loan.

COMPREHENSIVE STATISTICAL ANALYSIS
IMPACT OF CONVENTIONAL LOANS ON MORTGAGE DEFAULT RATES
HOLDING ALL OTHER FACTORS CONSTANT
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8. CONCLUSIONS ON THE SPECIFIC CHARACTERISTICS
THAT IMPACT MORTGAGE DEFAULTS

The methodology underlying the analysis has been carefully formulated to respond to various statements made
by the Federal Housing Finance Agency (FHFA) regarding the types of empirical evidence that could be used
to determine if homeowners in a Property Assessment Clean Energy (PACE) program, by placing additional
assessment obligations upon their property, have a higher probability of a mortgage default.

The analysis covered a substantial number of homeowners in Sonoma County, which has a very large number
of PACE homeowners; the primary conclusions are as follows:

Specific characteristics which INCREASE the probability of a mortgage default:

Mortgage Default Rates are strongly related to the LTV ratio at the time of the housing sale
Mortgage Default Rates are strongly related to the TIME of the housing sale

Mortgage Default Rates are higher for homeowners using Conventional Loans vs. FHA/VA loans.

Specific characteristics which do NOT INCREASE the probability of a mortgage default:

Participation in SCEIP does NOT increase the probability of a mortgage default

Higher Tax Burdens (where the burden includes SCEIP assessments) does NOT increase the
probability of a mortgage default.

Therefore, the pattern that emerges from the empirical analysis is that there is a confluence of characteristics at
the time of purchase of the property that are strong indicators of the potential for a mortgage default: these
include a high LTV Ratio, the sale of a property during the recent price bubble when creative financing
structures were utilized and also a conventional as compared to FHA/VA loan structure. Conversely, the
participation of a homeowner in SCEIP, even though this places a higher tax burden on the property, does NOT
increase the probability of a mortgage default.

So, the empirical evidence strongly suggests that mortgage loan defaults are due to the characteristics of

the mortgage loans at the time that the property is purchased, and NOT the PACE assessment that is
subsequently placed on the property.

20




DISCLAIMER REGARDING USE OF STUDY

The State of California Department of Justice engaged Empire Economics to perform a study of the Sonoma
County Energy Independence Program, a Property Assessed Clean Energy (PACE) program.

The stated purpose of the study is to inform the public rulemaking of the Federal Housing Finance Agency
(FHFA) on PACE, which was instituted on January 26, 2012. Use of this Study, or parts thereof, for any other
purpose is an unauthorized use of this Study.

Empire Economics hereby disclaims any and all responsibility or liability resulting from the FHFA’s
rulemaking, the FHFA’s final PACE rule, or from any unauthorized uses.
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APPENDIX A
QUANTITATIVE REGRESSION RESULTS

The statistical regression analysis was performed using the traditional technique of Ordinary Least Squares,
and the results are set forth below:

SUMMARY OUTPUT

Regression Statistics

Multiple R 0.13
R Square 0.02
Adjusted R Square 0.02
Standard Error 0.14
Observations 17,615
ANOVA
df SS MS F

Regression 16.00 6.14 0.38 19.59
Residual 17598.00 344.59 0.02
Total 17614.00 350.72

Coefficients | Standard Error t Stat P-value
Intercept 0.0140 0.0112 1.25 0.2109
LTV: Above 90% 0.0134 0.0031 4.31 0.0000
LTV: 81% - 90% 0.0069 0.0043 1.59 0.1108
LTV: 70% - 78% -0.0044 0.0035 -1.25 0.2119
LTV: Below 70% -0.0142 0.0031 -4.63 0.0000
Tax Burden 0.5736 0.8457 0.68 0.4976
Participation in SCEIP -0.0072 0.0087 -0.82 0.4097
Loan Type: FHA/VA 0.0085 0.0042 2.03 0.0425
Lot Size 0.0000 0.0000 -0.49 0.6210
Sold Prior 2000 -0.0127 0.0033 -3.80 0.0001
Sold-Bubble, 2004-2007 0.0231 0.0043 5.38 0.0000
Sold After Bubble: 2008+ -0.0173 0.0032 -5.39 0.0000
Sales Price; Adjusted 2012 0.0000 0.0000 -0.18 0.8587
Zip Code 95403 -0.0043 0.0034 -1.28 0.2019
Zip Code 95404 -0.0067 0.0035 -1.89 0.0583
Zip Code 95472 -0.0072 0.0042 -1.74 0.0827
Zip Code 94928 -0.0052 0.0034 -1.53 0.1251
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APPENDIX B
BACKGROUND INFORMATION ON REGRESSION ANALYSIS

Guidelines for Interpreting the Results

The t-statistic is the estimated coefficient divided by its own standard error. Thus, it measures "how many
standard deviations from zero" the estimated coefficient is, and it is used to test the hypothesis that the true
value of the coefficient is non-zero, in order to confirm that the independent variable really belongs in the
model.

The p-value is the probability of observing a t-statistic that large or larger in magnitude given the null
hypothesis that the true coefficient value is zero. If the p-value is less than 0.05 — which occurs roughly when
the t-statistic is greater than 2.0 in absolute value — this means that the coefficient is significant.

Type of Regression Analysis: Ordinary Least Squares vs. Logit

As a cross-check to the Ordinary Least Squares (OLS) method utilized for the statistical analysis, another
statistical technique referred to as Logit was also performed as well. Specifically, the Logit analysis was
performed because the dependent variable, whether a property is currently in mortgage default, is dichotomous
(either a property is in default or it is not in default; two outcomes only) rather than continuous (multiple
outcomes).

A comparison of the OLS and Logit results revealed that the statistical significance of the various variables
was similar for both of them. Additionally, supporting this outcome was the large number of observations in
the database, which also met the criteria for the OLS technique to provide valid results. Consequently,
although the dependent variable is dichotomous, the OLS method is appropriate.

23




Appendix C



OBSERVATION

111

119

PROPERTY
DURESS =1

COC0O0O0O00000O0O00COO000000000000000000000000000000000000000000ORHROO0000000000000000000000000000000HNHOO000000000000000000000000000000O0O0O

LTV_90%

HOOOOORORHOROORHOORHHROOOOOROHRHOOHNOOOROKROROHRORRHOOORHNKORORORRHLOROOOOROHKORHNOOOOHROORORHKKRNOOORKNRHKRREORHRHORORORORKRRRRHROROROOOORKLRRERRRR R

LTV 81%-90%

COROMrHOOOOOOOOOCOOOCOOO0OOCOOOHROOOROOOOOHOOOOOO0OO0000O00000000000000000ROO0000ORO0000OROOHOOOOOO0OHOOO0000O0000OROCO0O0000000000000HO000000000O00

LTV 70%-78%

COOrOOOOOOLROROOOOOOOOROOOOOOOOOOO0OOROOOO0000O0000ORO00000000000ORO00000OROO0000OHRO000000000000000000000000000000000000000000000000000O0O

LTV BELOW
70%

©C 0 0000000000000 00000000OHROROOO0OO0O0OHOOOOOOOROHOOOOOROOOROOOHOOOOO0O0000O00C00000ORO0O0O0O0OROOO0OO000OROO0O0O0000000OHOO00000000ORO000OORHOOOO0OOOOO

TOTALTAX
BURDEN
1.58%
1.95%
1.65%
2.08%

PARCELIN
SCEIP=1
1

©C 0 0000000000000 000000000000C000000000000000000000000000000000C00000KRRRRHRRREREHEERRRERERRREBERRREERRREERRREREERRERREERERRERERRRRERERRRERERRR BB R R R R BB R

CONVENTIONAL

LOAN=1
1

PR R R E R RR R R R R R R ORRREE R R R ERROR KRR R R R RRERR R R ERR R R R R R R REERRRERRORRRRRE R R RORHNRRORNKHRRHEOOOOKKHORHORROOORRHHHROOOKRROOORORKKKRRRBROROOOHL KR

Pagel

LOTSIZE

5663

5227

3485
18731

soLp
PRIOR_2000

COCO0O0OrROOOOLROOOCOOROOOOOOOOOOCOORNROOOROOOROOHRHOROOOOOOOOOOOHROORHHOOOOOROKRKHHROOOKROOOHROOOOHROOOHNOOOOHRHOOOOOOROOOOOOOO00O0O0000O00000000OCOCO0 O]

SOLD DURING
2004_2007

CHOOHOKRROHNOOROOOOOKRHHROOHOOOOHOOKHHOOOOOOROOHROHKROORHKROOOROOORRNROOOOOOOROROOOOOOOOOOOROROOOOOOOO00C00O00C0000HOO00COROO0OCO0O0O0ROOROOBOOO0OHR O

SOLD 2008-2012 PRICE ADJUST. TO

COOrOOOOOOOOOOCHOODOOOOORHORROHROOOOOOOOOOOOOCOOO00ORHROOOOOOROOOOOOORROOOOOOOOROOORHHOOOOHRORNOOOROOOORNHHOOOORRHHOORRRRRRORRORRRERRERLOOOO

2012
$273 501
$733 862
$575514

$1076114
$211 000
$276 491
$290303
$175583
$321901
$295 282

$1474230
$292 638
$291191
$662 855
$234293
$277 007
$369 371
$288 087
$229 099
$256 047
$738 055
$343128
$252 332
$340 380
$304 409
$257 701
$527 165
$116 387
$199 331
$525 826
$280 932
$403 840
$417 887
$375813
$99 548
$103 465
$385 732
$480 938
$241594
$324723
$71551
$247 542
$230 857
$275 079
$111067
$240521
$670792
$936 227
$1039987
$262736
$537 196
$314 073
$561 864
$203 944
$468 560
$1122190
$289 000
$189 712
$107 767
$131019
$670 959
$198 412
$811012
$394 943
$259 073
$289913
$210 000
$57 714
$109 160
$60 885
$555 219
$623 863
$123 038
$447 593
$315 000
$511868
$32449
$272 419
$359 101
$729 365
$202 756
$427 251
$234 902
$569 275

$520 926
$112 924
$50288
$759 365
$374 576
$384 751
$408 522
$292 638
$932 940
$626 245
$515232
$2390594
$802 489
$652 508
$767 597
$258 798
$67 050
$231011
$145 000
$168 736
$1200814
$305 109
$82 181
$796 764
$220 655
$909 989
$717 443
$106 901
$991 862
$448 751
$356 946
$410 190
$473243

ZIP CODE
295403
0

COC0O0O0O00000O000COO00O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

COC0O0O0O0O0000O0O00C0O0O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
94928
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

131
132
133
134
135
136
137
138

m
213
215
216
217

219

PROPERTY
DURESS =1

COCO0O00O00000O0O00COO0O0OOO00000000000000000000000000000000000000000000RO000000000000000000000000000000000000000000RO000000000000000000O0O0O

LTV_90%

COrRORLRLRROORORHRHOOORORROOOROOHHOOOOOROHNOOROOOOROORORHNKROORORRRHORRORORRHNOKRORORHROROOOOHRHOROHROOORHOOOHROORNROOOOOHRORRORHOOORROROOORH OO

LTV 81%-90%

CCOrOOCOOrROOOOOCOCOOOCOOO0000O00C0O0O0OROOO00000O0O0ROO000000ORO00O00000000000HROO0O00C0000000ROHOOROOOOO00O0O0000000C0000CHOROOO0000000000000000000O00

LTV 70%-78%

HOOOOOOOOOOOOCOOOOOROOROOOOOOOOOHRHOOOOKRHROOHROOOOHROOOOOORHROOOOOOOOOOO0O0000000000000000000000RO00000RO00000000RO0000000000000000000O0O0O

LTV BELOW
70%

CH 0000000000000 OROOCOOOOHOOOROOOOOCOOO000O0O000OHOOOHOOO0O0O0O00OHOO0OCO0O0000000C0ORO000000000COROROOOO0000O000HOO00CO00000OHOO0O0OO0OROOOROKRKOOOOOKRO

TOTALTAX

PARCELIN
SCEIP=1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

PR R R E R R R R R R R ORHERRREERRRRERR R R R R R R R R R R R R R R R R R R B R R R R R R ER R ORHEORRERERRREREER R ORKERR KRR REREORRRHEE R R R ORRREREHERRORORRRERERRORKBRRRERERERRBRRRR BB R R

Page2

LOTSIZE

soLp
PRIOR_2000

C0C0O00O00O0OHOOOOCOOOOOOROOOOROOCOOOORORROOOROOOOOOOHROOOOOOOROOROOOROOHROOOOOOO000O0O000OROROOOO000OROOO0OO0OO0OHOROROOOOROHOOOOOORHOROOROOOOO Kk k|

SOLD DURING
2004_2007

OHORHHORHROOROOHOOROHOOOHOOROHOOROOOOOHRHOROOOOOOOOOOOOROOOOOOROORKOKKOROOOOOKKOROOOOOOORKHOORROOOOOOHOOOOORROOOOOOCOOO0OOHOOOOROOHR KOO

SOLD 2008-2012 PRICE ADJUST. TO

COC0O0O0O0000O0O0ORHROLROOOOOOROHROOROOOOOOOOOOOOOROOOO0OORKHHOROOKROROROOOOOOOOOOROHOOROOOOOOHRHOOOROOOHNKROOOOOROHROOOOOORHNOOOOOOOOROOOO0O0OOOO

2012
$106 411
$59 856
$467 994
$594 638
$159929
$248 710
$536 767
$103 086
$365513
$170 000
$90 782
$946 863
$34 769
$111042
$134433
$218337
$421943
$134 433
$263 069
$335 948
$86 459
$134 433
$82 469
$654 185
$938 483
$343128
$448 906
$99 428
$312463
$100 461
$778115
$155 082
$201 649
$309 737
$490 000
$213 677
$461714
$766 674
$772442
$97 781
$209 382
$753 742
$460 879
$738 963
$210525
$225924
$386 033
$70018
$163174
$375 660
$210010
$794 385
$120493
$573174

$1687 478
$268 142
$275 688
$456 515
$462 983
$380 903
$570315
$264 246
$746 442
$886 755
$93110

$1193139
$771 603
$72454
$308 704
$592 670
$381 182
$87 675
$337.948
$391163
$101 632
$503337
$818 821
$279176
$326334
$450 662
$313571
$461 060
$57 841
$342553
$217 935
$391163
$310557
$369 611
$445 607
$825 791
$130239
$922 569
$478 059
$213238
$38458
$167 880
$397 246
$77 108
$554 222
$352 688
$448 235
$642 579
$266 088
$759 365
$96 999
$393349
$779 829
$263 069
$160 182
$95770
$569 275
$313281

$1006 439
$577 126
$313571
$530284
$169 145
$204 013
$721 866
$321251
$135 394
$928 113
$813 739
$346 276
$711252
$729 365
$835 952
$190 060
$849 807
$545 064

ZIP CODE
295403
0

CCO0O0O0O00000O0O00COO00O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

COC0O0O0O00000O0O00COOO0O000O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

261
262
263
264
265
266
267
268

PROPERTY
DURESS =1

COC0O0O0O00O00O0O0O00COOO00OOROOOOO0000O000000000000000000000000000000000000000000000RO0000000000000000000000000000000000000000000000000000O0O

LTV_90%

COOrOORrROORHOROKLROROKROROOOOROOKRRRHHERRRHHNOOOKRKHOROOROOOORRHOROOOOOORHKOROKRHOOOHROOOHKHOOHROORHNOROOOOORROOOOOHOOOOOOOOOOROROOORRROOOOROOO

LTV 81%-90%

C 0 0000000000000 00000000OHROO00C000000000000000000000000000000000HO0000OROROO0O000O0O00000O000HOOOHOOOOO0OO0O000OROOCO0000ORO0OO00OHOROOOOOHRLOROO

LTV 70%-78%

C00O0O0OOOrROOOOOHOODOOOOOOOOROOOOO0O00O00000OROOORO0O0OO00OROO00O0O0000O0O0ORO0000000000O000ROOOROOHROO0OO00OHOO0O0OHOOOOROOROOOO000O000ORO00000000O0O0O

LTV BELOW
70%

C0O0OHrOOOOHROOOOCOCOOOCOOO0OOOROOOOO0O0CO0O00000O0O0ROOO0OHOOORHOOOOOOOOHOROOOOOOC0OOOROOOO0O0O0OO0O0000O0000OROROHOOROOOOOCOKRROOOOOOOO0000O000000000000 R

TOTALTAX
BURDEN
1.12%
1.10%
1.10%
1.09%

PARCELIN
SCEIP=1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

FRRRHEHEORRHERORRERRERHEORRHEERREREHERORHRRROORORHKHHRRERREHERRORKRRREHERERREROKRORRHEHERERREORRREREHORREHEERRRERRRORRRREHEER R R R R R R R R R RERERR R R RRRERRERRRERERERRORE R R R

Page3

LOTSIZE

soLp
PRIOR_2000

HHOOOOOOOOOOOCOOOOOORORHHORHOOOOOOOOOOOROOOOOOOOROOOHROOROHROOOOORROOOROOOOOOOOROOHOOOHOOOOOOOOHROOROKKHHROOHNOOOOOORROOOOROKROOROKOHROOO O,

SOLD DURING
2004_2007

C0OrOOOrROOOOOROOOOOHOOOOOROOOHRHROOOOORHKHHORNOOOOOOOOOOOROOOCOOO00O0O0O0000O00OHOOO0ORHOOOOOROOKKRORKROOOROROOOOROOOROOROOKKKROOOROOKOROOOR I

SOLD 2008-2012 PRICE ADJUST. TO

COCO0O0OCOrRORHLROROOHROOHNOOOOOOOOOOOOORKHHKROOOOOOKRKRRHHNOROHNOOOOOOOOHOOOOHROOOOOKRORHOOOROOROHNROOOOOOOOO0O0000O0O0ROOOROOROO0O0OOO0OROOROOO00OOO0O

2012
$986 515
$1099 207
$259594
$410 401
$107 467
$967 020
$79652
$369 481
$139273
$371189
$775 930
$112 309
$457 419
$77 599
$655 057
$877518
$684 690
$440 619
$75 498
$57 688
$805 151
$323199
$461 701
$1492885
$655 508
$236 045
$106 163
$766 674
$498 069
$154 329
$63 642
$94 372
$1016 074
$102 421
$790 690
$325813
$96 808
$817 256
$522 486
$812 859
$566 961
$231317
$1031236
$1025311
$1256 237
$94 824
$167 686
$665 974
$126 517
$100 126
$184 700
$232 685
$71241
$899 988
$686 056
$254 846
$337948
$187 279
$667 214
$553 679
$377056
$114 430
$316 645
$320 626
$227 329
$86 652
$44 272
$346 714
$455 288
$324 243
$299 374
$129 797
$88 454
$222 509
$104 114
$94 905
$942177
$103 369
$265 926
$203 967
$152172
$51 405
$157 500
$200 000
$157 645
$150 616
$240 985
$276 250
$983 744
$1123110
$93110
$777 474
$993 737
$400 832
$147 489
$316 049
$241989
$177 284
$374217
$584 872
$829 486
$270239
$88915
$95 059
$1003 112
$53216
$49 638
$82 136
$214 666
$92 194
$623 863
$291191
$196 550
$431789
$360 109
$389 881
$452 301
$144 043
$185 245
$250 000
$315 787
$210 862
$881213
$289913
$367 309
$545 064
$642 579
$442 463
$94 215
$45 837

ZIP CODE
295403
0

COC0O0O0O00000O0O00C0O0O0O00OO0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC0O00O00000O0O00COOO000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

391
392
393
394
395
396
397
398

a1

416

513

515

517
518
519
520

PROPERTY
DURESS =1

COOrOOOOOOOLROOCOOOOOOOO0O00OO0000O00000000000000000000000000RO0000000000000000000000000000R000000000000000000000000000000HO000000000O0O0O

LTV_90%

OO ORHEHEREREREHHROOOCOOORHRHHROOOKROROHOROOKRKHORHOORHNOOORHOOOOOKRKORHKKHORHRORRORNOOORHKKHRKRHROOOROOOOOOOOOROOORKNHKRLROOHROOOORRKROOHNKORORHOOOOROORORROOOR R

LTV 81%-90%

HHOOOCOCOOOCOO0O0COCOO0O0COO0O0000O0O0C0000000OROOO0O00COROOCOROOOOO0O000000000O0HROO0O0O0C000000000000ROHROOOOOOOO0OOO0O0COROROOORHOOOOOOOOOOHOOOOOO0O0OHKOO O

LTV 70%-78%

C00O0O0O00000O0OORHOROOOOOOOOROOOHROOOOOO000O000000000000OHNOOROOOROOOO00000ORO0O0000000OHHOOROOOOOOO00000O0ROOO0000O000000ORONOOORHOOOOOOOOROOOO

LTV BELOW
70%

C0 0 0000000000000 00CO000000RO00O0OO0OROOOO000OROCOO00000ORO00O0000ORO0O00000ORO000OO0OHOROOOHOOOOOROHOOOOOOOOC0O0O00CO0000000000OROOCOOROOKROOOOOOO

TOTALTAX
BURDEN
1.12%
1.13%
1.12%
1.12%

PARCELIN
SCEIP=1

© 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

FHEHRROORORHNORRRERHERERORORRREHERREREHEREREREE R R OOKRRORHKRRRHEHERRREHERRREREHBORRHERRRREERRRORNROOKRHKRRERHERRRREHERRRHEER R OORORRHRRERHEERRREERRRRORRREHEREORRBORRRER L RO

Paged

LOTSIZE

16553
6300
5663
5663

soLp
PRIOR_2000

OLr R OHNOORRHOLRORHOORHOOOOOHOOHROOOROHNOOOOOHROOHOORHHNHROOHNOOOOOOOOOOOOOOOOROOOO0000OO0ROOHROOHOOOOOOOROOOOOHOOOO0OO00O0OHROOO0O0OORORKROOOKOOOOO O]

SOLD DURING
2004_2007

CO0OrOOOO0OCOO0O0OCOCOROOOOOOOOO0OO0COO0OO0O00OROOOOOOROHOOOOOOOCOOOROOROROHROROOOOOOOOOROOOOOHOROOORROOOOOOOOOROHOOOHROORNOOOOOKKOROOOROKOOOOOOKI

SOLD 2008-2012 PRICE ADJUST. TO

C00O0OHROOOOOOROCOLROOOHROROOORHROHROROOOOORHHOROOOOOOOOROOROOOOHOOOOOOOOOOOOHORHOOOOOHOOOHROOOOOKRHKROORKRHROOOOOOOOOOOORRHHOOOOOOOOROOORORER,O

2012
$886 863
$201 661
$230944
$344 280
$280932
$353491
$154 706
$639 460
$363 456
$806 239
$31303
$88 893
$48297

$1218734
$140779
$824 989
$958 804
$399 973
$230 857
$195 482
$219 000
$148 307
$670 653
$584 872
$266 970
$283315
$721281
$448 876
$384 580
$391 489
$649 153
$222 084
$892 297
$365 076
$450 976
$177 284
$193 141
$143 037
$273 501
$303173
$235 000
$379 974
$928113
$623 863
$237 614
$112 208
$376 729
$553 541
$114 806
$584 872
$155 636
$99 761
$365 006
$455 288
$299 116
$951 414
$332 863
$293 627
$321251
$298 490
$217 410
$84 930
$278137
$388 610
$371339

$1039 166
$282 102
$436 291
$374217
$738 055
$502 741

$1043785
$332 863
$199331
$721 866
$366 130
$194 696
$328339
$136 992
$246 151
$332408
$79343
$130 992
$96 362
$99 761
$321454
$969 328
$94 838
$757 437
$179735
$66 631
$306 019
$295 282
$265 586
$208 603
$738 963
$94 429
$310 888
$84 232
$130 000
$304 095
$168 690
$75431
$163 877
$163 877
$85 129
$254 984
$272 419
$179317
$272 419
$134 219
$96 435
$59 029
$932 940
$181435
$121058
$94 824
$193 141
$128733
$209 530
$131745
$127 980
$85 240
$328 160
$277 007
$97 112
$460 099
$95 150
$60 066
$515 566

ZIP CODE
295403
0

COC0O0O0O00000O000CO00O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
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0

CC 0000000000000 O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0
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0

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

521
522
523
524
525
526
527
528

PROPERTY
DURESS =1

COC0O00O00000O0O00OCOOO0000000000000000000000000OHO0000000000000O0R0000000000000000000000000000000000000000000HO0000ORO000OROOOOROO000O0O0O0O0O

LTV_90%

COOrRHOORRHOOORRHRRHROROOHNOOOOOORKHHNOROHNOOROHOOOOOROOOOOROOKROKRKRRROOKRRRHERHERRHERHHNOOOHNORKRHNHOOOHNOOROHNORRORKHROOOROORKRROOOROOKRORRRORORERELLLROER

LTV 81%-90%

C0 0 0000000000000 0000ORO0O0O0OO0ROO0OO0O0C0OO0O0ROOO0O0C00000000000000HO00000000000C000000000000000RO0000O0ROOO0O0OROO0OO0O0OHOO00O000000O0O0ORHOOOOO0O0O000O0O

LTV 70%-78%

HOOOOHLROOOOOOROCOOOOOOOOROOOROOHLROOOOROOOOROOOOROOOORHROOOOOOOOOOOO000000000000ORROOO0000OROOO000000000000OHOORHNOOOO00O000000000000O0O0O0O

LTV BELOW
70%

HOOOOCOCOOOOHOOOOCOOOOCOOOOOHRROOOOOOCOOOOOOO0O0COOROOCOORORKROROOOOOOOOOOO0O0O0C0O000000000000C0000000000HO0C00000C000000000000000000ROROOOOOO

TOTALTAX

PARCELIN
SCEIP=1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
0

PR RRPOMHLRORHEHERRERORORORKRRRHEHEREREHERROOOROROKRHRRHIRRRHEHERRRHEHERREREHERERROORRHRHRORRRORROKRKERRRHEHERORHRHRROKNKRRRORROOKRKRRHEHHERRHEHEORORKHRORKBRERRERRBRORERR LR

Page s

LOTSIZE

soLp
PRIOR_2000

COrRrOLROOOHNROOROOOOROOOOOOOHROOOOOOOOOOOHROROOOOOO000O00000O00OHOORNOOOROOKRROOOROOOOOOOOOOO00ORROOROOOOOOOOORROOOOOHROOOOOORRROROOOOOOOOR OO

SOLD DURING
2004_2007

HHOOOCOOOOOHHROOOCOOOOHOOOOHOORKHHHROOOOOROOOROHOHROOOKRKHKHOOOOOHOOOOHROOOOOOOOHOOOOOOOOCOO0OO0O00O0OO0000000CHOOOCO0O0O0ROOO0O00OROO0OCOO00O0OROO00OB0O0O0ROOOO

SOLD 2008-2012 PRICE ADJUST. TO

©COO0OHOORHROOOORHHROHNOOOROOOROOOORHHNKHRROOOOOHROHOORHOOOOKROOHNROOOOOROROHNKHOOOOOOOKRKHHKOOOORKHHHOOHOOROHNOOROOOOOOOOROORORHNHOOOOOOOROKRLOOROO R

2012
$321901
$264 831
$87 299
$266 088
$647 258
$379 207
$228 257
$251026
$324493
$284 664
$532239
$55 899
$895 992
$74 681
$154 629
$148 683
$214 165
$187 000
$321052
$369 009
$428 906
$362 871
$72648
$455 969
$368723
$343 069
$276 345
$655 829
$90 450
$128733
$455 288
$423226
$180 789
$236 226
$283 315
$768 740
$245 816
$352 688
$334 309
$103 674
$288 764
$237 299
$146 625
$61712
$192 202
$252332
$265 926
$249 306
$444 809
$294 361
$448 876
$359 592
$403 003
$234 110
$172 000
$251 668
$310888
$127 980
$646 592
$310 888
$400 141
$33 864
$49 191
$205 842
$150 616
$82 984
$268 438
$553 679
$280 932
$105 414
$145 672
$455 288
$307 253
$64 256
$360 109
$381386
$403 003
$380 429

$1310113
$804 364
$538 082
$660 895
$135554
$222 405
$325 857
$563 037
$245 000
$586 432
$173 710
$862 739
$114725
$400 141
$113 395
$890 613
$252332
$719 889
$225 000
$303173
$296 211

$1006 439

$1579533

$1498 247

$1246 999
$587 254
$231494

$1107 083
5666 682
$230 944
$552 465
$231781
$549 000
$292 638
$106 411
$240 000
$327754
$257521
$280 932
$70 682
$600 468
$921856
$75 859
$310247
$255 043
$384 751
$116 949
$288 087
$169 386
$93 765
$806 239

$1171860

ZIP CODE
295403
0

COC0O0O0O00000O0O00COOO0O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
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0

COC0O0O0O00000O0O00COO00O0000000000O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

651
652
653
654
655
656
657
658

PROPERTY
DURESS =1

COC 0000000000000 00000O000000000000000000000000000000000000000000000000000000000000000000000000R00000000000000000000000000000000000O0O

LTV_90%

OO OREERERREREHHROOOHROOOOOOROHNORRHOKRROOOROOOKRHOOOKRORHOOORHNKOROOKRROOROOORKOROOOROHOROOOOOOOOOROORHROOORORHNHOORHOORHNORORNOROOOORROOKRORHR OOOHR

LTV 81%-90%

C0 0 0000000000000 000000000000HOO00000O0ROOO000000000000000000000HOOOROOROOHOOOOO0O00000O00000000000000000000000000000000000000000000000O0O0

LTV 70%-78%

COC0O0O0O00O00OOrROOCOOROORHROOOHROOOOOOOHOOOOHNOOOOOOROOROOOOOOOROOOOOOO000000000000000ROOO0OROOO000OOROHNOO00OROO00O0O00000000ROO000O0O0OROO00O0O0O0O0O

LTV BELOW
70%

HHOOOCOCOOOOCOORHOOOOOCOOOOOOOOCOOOROHOOOOOOROOOOOCOHROOOOROOOOO000CO0OOROOOO0O0OROROOOOOO0OORROOOOOOOCOO00000O00C00000HO00000000000KRHOOOOOROOOOOO

TOTALTAX

PARCELIN
SCEIP=1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
0

FHE KRR HPOROOOKRRERRERHEIERREERRRERR R ORORRHEIERRRERR R R BER R R EERRREERRORHRRRHBORRRERORR R R R R R R R KRR R EHER R R HEEORHEHEHRORORROOKKRHRHERROOKORRERHIEORRBREERORL LR

Page6

LOTSIZE

6534
6098
6534
5663

34848
26136
6720

soLp
PRIOR_2000

C0000O00000O0O0ORHOORHNOOOOOOROOHRHOOOHRORRHOOOOOOOOOOOOOHROOOOOHOOOHNOOROOROROOOROOOOOOOOORHHLOOOOOOOOKRHOOORHROOOOOOOOOO00O0OO0O00O0ORRROKOOOOO O

SOLD DURING
2004_2007

COOrOOCOOOOCOOROOCOOOOCOOOOOOO0OO0COOOROOHROOOOOOCOOOROOOO0OOHOOROOOOROHOOOOOOOOHOOOOROOOOROOOOOOOHOOROOOOOCOO0O0O0O0ORROOOOOHOROOOOOO0O0O0O00OKR O

SOLD 2008-2012 PRICE ADJUST. TO

FHE R OORHRRERRHOLROOOOROOLRHLOOOOOOHROOOOOOOOOOOOOOHOROOOOOROORROHROOROOOROOROOOOOOOCOORHOKROROOOORHORROOOORHNHOORHOOOOOKRORHNOKROROOROOOOORRELDOER

2012
$277 007
$744 505
$284 544
$259 862
$477 820
$351165
$144320
$287 674
$166 268
$103574
$157 341
$279 762
$595 084
$546 933
$260 385

$1311659
$373 991

$1612479
$433 104
$358 189
$299 660
$225 000
$397 822
$556 798
$803 622
$301 840
$227 145
$219 000
$210 862
$51203
$111750
$341.801
$228500
$300 651
$119 048
$104 723
$500 176
$689 369
$339 460
$249 111
$701 846
$335732
$225924
$348 310
$225 095
$194 982
$72638
$368 723
$856 252
$425 000
$435 870
$731594
$498 612

$1287 403
$516 995
$354 144
$52768
$454 818

$1903 100
$444 092
$90471
$370187
$127228
$280 932
$208 603
$101 702
$269 227
$916 863
$107 741
$696 884
$316 757
$351188
$96 710
$313 708
$831333
$224 414
$237 299
$631 662
$95 150
$289913
$429 638
$357 413
$401 852
$294 757
$600 468
$286 785
$281136
$219 090
$472 204
$130 761
$436 051
$272 419
$129 486
$53 439
$54 557
$600 468
$104 306
$469 396
$686 056
$332765
$127 228
$105 746
$210455
$428 356
$159 599
$325813
$278230
$222 509
$211384
$223341
$192 000
$161858
$51651
$332408
$276 232
$139273
$100 461

$1016 074
$360 109
$129 797
$265 926
$270358
$269 227
$339 460
$265 926
$545 064

$1237484
$476 950
$456 868
$310247

ZIP CODE
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0
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2IP CODE
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0
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0
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

781
782
783
784
785
786
787
788

813

815

PROPERTY
DURESS =1

0

COCO0O0O0O00000O0O00COOO0O0OO000OROOOOO000O000000ORO00O000000000000000000000000000HRORO0O0O000000000000000000000RO0000000000000000000000ROO0O0O0O0RO

LTV_90%

HORHPOOOOORKHLROORKRRERHEEHROROKRKRRHHHNORHHNOOOOOOOROORORKLRHROROKROOORKHOOROOROOKROROHROROOOOORHORROHNOROHNOOOOHNOROHROORKRHRROOHNKRROOOOOOKROROOOROOOOOO

LTV 81%-90%

©C 0 0000000000000 00000000000000000000O0RHOOO00OHOO0OO0O0OHROO0OO000ORROOOOROOOOC0O0OO00C000000O000000000000000ROOROO00O0O0HROOO0000000000000000000O00

LTV 70%-78%

COC0O00O00000O0OOROOOOOOOO000OO0000O0000ORO000000000ROO0000000ROO000OROO0000OROROOOOHOOO00O0O0ONOOO00OROO00000000000000000000RHOOOROROOOO0OOROOOO

LTV BELOW
70%

©C 0000 HOOOOCOOROOCOOOCOOROHOOOCOOOOCOOO0O0O0OOROHOOOOOOO0O00ORROOOOOOCO00000O00COROOOHOROOHOOOOOOROORRHOOOOOHOOOOCOOOOOO0OO0O0COROROOOOOOKROHROKOO R

TOTALTAX
BURDEN
1.10%
1.10%
1.07%
1.10%

PARCELIN
SCEIP=1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

PR OORHMHERRERRORRRERRORRORKHRRORORKRRHRRRHEORRRHEHRRREREHBERRREERRORKERREREORREROKRRERRERERERREREERRREE R R ORKRRRREHERR R ORRRRORORRHRROOOKRRRRERERRERERERRRERERERR B BB R R BB R R
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LOTSIZE

7405
15246

6534

6098

soLp
PRIOR_2000

CC000O00O0OHNROOROOOOOOOOROOHROORHOROOOOOOOHROROHNOOOOOOROHROOROOOROOOOROOOROOORKRROOORROOHROOOORRHOOOOOOOOOOOOOROKROROOOOOOOOORORROOOOOOOO KR O

SOLD DURING
2004_2007

©C0 0000000 OHOOOOHOOHROOOOOOOOCOOOOOCOHOOOOOOOCO0OO0ORHHOOOOROOOCOOOOOOOROHOOOHOOOOOOOOCOO0O00C0O000OHROROOOOOCO0O00000O00CHOOOHOROOOOO0O0OOROOOOOOl

SOLD 2008-2012 PRICE ADJUST. TO

OLR KRR OOORHROOOORHORHNROLROORHOOOOOKRORHHNOOROOROOOHOOOOOOROKROORHOOORKLROOOOOOOOOOOHRHHROOOOOOOHOOOOHROROHNORROHROOROROOOOOORHNOOOOOOOOROOOOOROO R

2012
$298 490
$170139
$285 495
$360 109
$609 189
$326 902

$1090 309
$416 278
$385 732
$409 693
$126 363
$101 145
$305 109
$105 090
$499 719

$1056 761
$381975
$764 233
$213 626
$269 227
$415 531
$369 481
$371284
$54 334
$162 246
$149 812
$315 787
$102 896
$288 087
$288 764
$247 559
$316 049
$320 100
$214 750
$227 672
$282226
$257 701
$608 267
$227 145
$774 958
$278 591
$145295
$100 513
$111732
$400 782
$421398
$465 548
$433 486
$138 520
$339978
$322 402
$121375
$146 801
$304 343
$833432
$409 693
$177 004
$69 565
$99 249
$785 148
$197 477
$313191
$119 699
$280 991
$231317
$662 855
$52 698
$273 807
$268 438
$210 000
$299 660
$46 284
$437333
$293 808
$258 170
$79 901
$803 622
$362 871
$99 565
$265 000
$124 593
$644 139
$647 258

$1180493
$325 813
$448 235
$260 000
$140 036
$374217
$97 112
$336 840
$114 544
$321454
$386 282
$239728
$561477
$257 062
$257 521
$234 110
$81112
$243 766
$133 627
$99 249
$415 531
$468 113
$109 737
$201 661
$257 062
$108 253
$299374
$274 881
$937 488
$263 076
$292 638
$942177
$234 000
$420228
$101 145
$173372
$613339
$114 804
$430 763
$281 149
$368 460
$407 609
$261912
$294 735
$245 000
$288 087
$318 185

ZIP CODE
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2IP CODE
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
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0
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2IP CODE
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0
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913
914
915
916
917
918

931

PROPERTY
DURESS =1

CC 00O HROOOOOOOCOOOO0OO000000000ORO000000000000000000000000000000000000000000000000000000000000000000000000000HNO0000000000RO00000O0O0O0O

LTV_90%
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LTV 81%-90%

OO OCOHrOOOOHOOOOCOCOOOOCOOOOOOOO0COO0OO0O0CO0O000000000000000000000RO000000000000000000C00000000000000000000000000000HR0000000000000000000HROOOOO

LTV 70%-78%

CLOOOCOrLRrOOOOOCOOOOOOO000OO0000O00000000000000O0R00000000000000ROO0O0000000ROO0000000000RO00000000000RO000000000RO0ORO00000000000000000O0O0O

LTV BELOW
70%

HOOOOCOOOOOHOOOCOCOORHOOOOOOOOOOOOOHOOOROOOROOOOOOHOOOOHOOOOHOOOOOROOOO0O0C0O000C0000000000000000000HOROOOOROOOOROORROOOROKOOOROKROOOOOOO

TOTALTAX

PARCELIN
SCEIP=1

CCO000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1
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LOTSIZE

soLp
PRIOR_2000

COCO0OHRHOOOORHROOOOOROOOOROOOOOHOOOOHROROOHROOOOOOOOHROOOOOOOROHOORHHOOOROOROOOOOHOOROOROOOOOOOOOOROOOOROOOROOOROOOHROOOOOROOOROOOO0O0OCOO0 O]

SOLD DURING
2004_2007

CHrOOOCOCO0O0O0CO0O0OO0COCO0O0O0COROOOOOOCOOO0O0O0OHROROOOOOOOOO0O0OOO0OROOROOCOO0O0000O000ORO0OOHOOO0O0O00000000HOO00000000000C0000HOORHOOO0O0OO00000O0OROKOOOOOOO!

SOLD 2008-2012 PRICE ADJUST. TO

HORROORRHRHOORHHOROOOOOOKRKHRHROOORHROOOOOOOROOHRKHROOOOOOOKROROOORNOOORRHOOROHNORKNOORROHNHROOOHKRORRKRHRERROHNKRRRORKROHNOROOOKRORORHOOOOROOOORORLOERO

2012
$382853
$234 459
$354 643
$235 965
$235 965
$413 994
$259 862
$639 460
$217 874

$1080733
$155 082
$292 638
$218 801
$261522
$55 675
$436 051
$293 627
$308 167
$384 751
$288 087
$119794
$234 110
$587 089
$678 451
$110 749
$321328
$756 434
$421398
$99518
$308 762
$353 265
$260 000
$131 684
$673 067
$220 119
$230857
$232 952
$94 372
$217173
$250 000
$235 689
$210 862
$238373
$246 006
$956 237
$233 004
$299 374
$208 603
$107 467
$279 643
$303 872
$158 094
$332 863
$276 000
$158 094
$317 169
$373 406
$289 913
$701 846
$257 701
$121708
$362 871
$840 570
$97 985
$299 167
$268 438
$403 840
$173455
$158 094
$119 048
$340 916
$327 754
$99 243
$371914
$123 038
$362 871
$932 940
$254 846
$434 768

$1126918
$282772
$489 361
$109 160
$206 748
$208 603
$195 801
$221051
$217 972
$305 131
$209 530
$199 445
$95 105
$392 446
$862 489
$126 475
$753 152
$123 840
$365 513
$280 145
$265 715
$203 967
$103 419
$228832
$273324
$304 343
$217173
$186 764
$109 737
$287 859
$562 493
$310 888
$299374
$52321
$220 000
$210457
$238226
$257 521
$310 196
$146 801
$92 546
$333 607
$252332
$216 898
$170 000
$96 808
$143 037
$190 780
$246 963
$853114
$251528

ZIP CODE
295403
0

CC 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

COC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1041
1042
1043
1044

PROPERTY
DURESS =1

C0 0000000000000 000000000000C0000C00000000000000HO000000000000000RO000000000000000000HO0000000000000000000RO000000000000000000000O0O

LTV_90%

HOOOHRHOROHNORONRHOORHHLOOROHNORNOOORHKHHORROORHKRRORKRROKROROOKRHROOOKROOHKRKRKRRRHIRROOHKNOORHKHHHRORHOOORHKKHORHOOROHNOORHNROOORHKOORHKHHROROROOORKRORRKRHRRRERERERRLOO

LTV 81%-90%

CC 0000000000000 rO0000000000000000000000000ROO000ORO0O000000000000000000000000000000000000000RRO000000000000R0000000000000000000000O0RO

LTV 70%-78%

C0 00000000 ROOCOOOOO0O000O00OROOOROOCOOO0O0OHOOOOOOOHOOOROOOOOOOROOOO00000OROOO0O0000ORO0O0O00C0000000000HRO00000000HO00000000ORHROOOO00O000O0O0O0O0 R

LTV BELOW
70%

COC 000000000 OrOOOROOOHROOOOOOOOOROOOOO000O0000000000000000RLRHOOOOO000000000ORO0O0O00000ORROOOROOOO000000000000000000R000000000000000000O0O0

TOTALTAX
BURDEN
1.13%
1.12%
1.12%
1.11%

PARCELIN
SCEIP=1

CC 0000000000000 O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0

CONVENTIONAL

LOAN=1
1

FHE R R HOROROKRORRHRERRE LR PR R R R R OR R R R PR EREORHEORORHERRRREHERRRHEEORREHEROR R P OR R R RORORORNOOORORRRORRRREHEERRRORRRRHRRRERREHERERORKBRROROOR

Page9

LOTSIZE

7841

6970

6098
26136

soLp
PRIOR_2000

CC 0000000 HROO0O0COOO0O00OROOOOO0OO0COOROOOOO000000000000OHO0000ORO0O0O00000000000OROOO0OROHROOOOOOOHOROOOOOROHHOOOHROROHNOOOOOOOROORRHROROOOOOOOOOO O]

SOLD DURING
2004_2007

O OO0 OO0O0O0O0O0OOrRLRHROOOOOOOOOOOOOHROOHROOOROOOOOOOOROOOOORHOOOOOOOROORLROOOOO0OOROOOO0O0OHROROOOOO0O0O0O00000OROROODOO0O0OORROOROOOOOO00000OROO0OOR OO0 R

SOLD 2008-2012 PRICE ADJUST. TO

COrROORHRRRORLRROOOROOOOOOOORORHOOROORROHNHOOOKHOOHROOOOOOOOHROOROORHKROOOKRKROHNOOOOOOROHOOOHROKROROKKROHNOOOROOROOOOOOHRHOOOKRKHOOOOOROOOORORLOO

2012
$662 855
$246 615
$210 862
$240 985
$909 363
$265 000
$430 222
$351188
$383 429
$779 990
$261 067
$79343
$362 703
$90 471
$86 048
$99243
$205 087
$255 043
$94 988
$429 638
$647 258
$345312
$136 558
$684 690
$622 304
$448 876
$101 679
$375 369
$154 329
$246 006
$109 072
$631 662
$245 889
$553 679
$90 719
$89 767
$246 006
$89 502
5200319
$180 739
5245816
$347 734
5239981
$55 316
$255 000
$138 520
$252 000
$713 544
$259073
$965 612
5268438
$365 006
$304 343
$127 980
$461701
$109 737
$928 113
$340 250
$455 288
$327754
$105 405
$351165
$339 056
$361 700
$351188
$934 788

$1021 862
$364 002
$401 105
$620 744
$378823
$312 463
$390337
$495 306
$286 785
$125719
$144 927
$350923
$335 327
$227 644
$141658
$96 981
$17 440
$93 074
$552375
$230 850
$113543
$80328
5294976
$301 388
$307 801
$209 382
5214750
$802 635
$357018
$266 088
$310012
$935 613
$205 842
$111 892
$860 891
$309 241
$333607
$386 883
$265 926
$462 983
$457 853
$377 096
$316 005
$66 771
$296 391
$379974
$960 594
$243 766
$748 200
$759 365
$842 801
$216 065
$258774
$228257
$124216
$263374
$238226
$184 253
$210525
$202113
$343128
$289913
$920 009
$227 145

ZIP CODE
295403
0

CC 0000000000000 O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

C0 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1171
1172
1173
1174

PROPERTY
DURESS =1

COrROO0O0OO0O0OOrROOCOOOOOOOO0OO0O0OO0CO000CO000000000000000000HO000000000000000000RO00000RO00000000000000000000000HO00000000000000000000000O0O0O

LTV_90%

PR RRHEHEHEREPOOORRHOKROROKNHRORHHOOOOOOOHOOROHOOOOOKRKHRHHORKRHHOOOOOOOHKRKKRROOKROOOORHROOORROHNOORHNHHROOOOROROKRORHRHRORHKRERRHRORRORHNHORKRRERROROROOROER R

LTV 81%-90%

C0 0000000000000 O000C0000000000000000000000C00000000000000HOOROOO0O000O00000000000000000000000H00000000000000000000000000000000KROO000OO0O

LTV 70%-78%

©C0 0000000000000 00OHROOO0O0OOROCO0OO00CO00000OHOOOHOOO0OO0000ORO0O0O0000O000000ORRROOOROOOOOOHRROOOORRHOOOOHROROOOOOO0OO00000000OROOO0000000O0O0KR OO

LTV BELOW
70%

COCOO0O0OOOrROHOOOOOLROOOOOOOOOOOHOOOOROOOOOOROOOO0000000000000000000RO0O0000HO00OHRO00000000000000RO00000000000000000000000000000000ROROO

TOTALTAX
BURDEN
1.12%
1.10%
1.10%
1.06%

PARCELIN
SCEIP=1

COC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

FHE R R HEHEOORHHRRERREHEORRHEORR ORI R R R R OB R R REE R R R R R R EOROORKRRREHERRRHOORRHEORKR BB EEEORREE R ORHEORREHEEORREHEHREORHOROKNHNORORKRRRNOORRHOOORBRORERL R

Page 10

LOTSIZE

soLp
PRIOR_2000

CHrOOOCOrROOOLROROHOOOHNRORROOOOORHOROOOOOOOOROOKKHOROOKROOOOOOOOOOOOOOO000OROO0O00O0O000000C0000CORROHNORKHOOORHOOROOOOOOOOOOHROOOOOKROOOOOOREKOOO;

SOLD DURING
2004_2007

COrOOOOOO0OOrROOOOOrROOOOOHROROOOOOOOOOO00000000O00000000ROORO000O000000RO0O000OKRHOOROOROOOOOROOOO0O0O00000000000O0RHOROOOOO00000000000000000O0O0 R

SOLD 2008-2012 PRICE ADJUST. TO

©C0000OCOrROHNOOOOCORROOHLROOROOOROOROOKKKROOKORNROOROHKKHORHNROOOORHHOOKRKNHROOOKROROOOOOOHRHROOOKOROHKKROOOOROOOOOOOOHROOOCOOORHOOROOKRRNOROROORROOORKRO

2012
$639 460
$191784
$238 226
$107 409
$104 084
$307 288
$260 386
$229 428
$239728
$222 509
$241594
$139273
$203 331
$446 311
$241594
$374 576
$284 000
$114 804
$299374
$234 110
$333917
$289 853
$280 932
$339 460
$631 662
$186 352
$662 855
$847 960
$158 846
$213238
$261494
$103 674
$104 306
$213238
5448876
$415 531
$105332
$140 026
$82136
$269 227
$48 680
$467 472
$66 491
$112 064
$279176
$145 705
$631662
$227 145
$368 460
$345 312
$376 520
$299 374
$620 637
$198 110
$254 846
$831333
$448 876
$480 938
$717 443
$688 589
$299 660
$342386
$78 225
$299223
$323554
$685 942
$210010
$265 926
$281323
$180 000
$352 162
$461 701
$351 165
$327 754
$254 846
$871 864
$345431
$442 463
$844.265
$345 704
$300 651
$49 415
$300 651
$412 034
$124 482
$257 521
$180 302
$102 592
$296 893
$348 970
$106 549
$315 463
$545 064
$259 131
$327754
$414 375
$337948
$322 126
$273501
$116 949
$269 602
$116 900
$148 307
$508 500

$1083 963
$499 535
$969 888
$268438
$99 243
$155 835
$215 000
$158 094
$645 798
$213372
$351 165
$96 808
$168 899
$163 740
$655 057
$83 813
$284 544
$86 222
$227 000
$108 074
$311 647
$570 714
$513 001

$1016 074
$74314
$402 706

ZIP CODE
295403
0

©CC 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

©CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1301
1302
1303
1304

PROPERTY
DURESS =1

C0 00000000 LROOCOOOOOOO00O00O00C0000C000000O0ROO0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O

LTV_90%

PR RRHEHEHERORHNHOROHNHROOKRNHROOHNOROOHKKHOOHOKROOOKOROHKKHKHROKROOROORRHHOOOHNOROOHNOOOROOROHKORROOOOROOKRHKROOHOOOHRORHROOOOROKRORHNOROROOKRROROROOOKROOOROER R

LTV 81%-90%

CCO0O00O0OrOOOOO000O00000000000000O00OROROROOOO00000000000000000RLrOOO0000000000000HRO0000ORO0000ORHOOROOOOOROOO000O00000000000000000000R20O0O0O0

LTV 70%-78%

©C0 00000000000 HROOOO0OO0O0O000O0O0OOROOROOCOOO0O00ORO0OO00000000000000000000RO00ORO00OROO0O00OO0O0ORHOOOOOOO000OO0O0ROO000000000000OHO0OORHOOOOOO0OROOO0OOOOO

LTV BELOW
70%

CC0O00O00000O000000000000ROO00000O000000O0ROO0000000O0ROO0O0ROO00000RO0O0000HOOOHROOROOOOROOOOOHOOOOOO00O0OROOOROROOODOO0OROO0000O0OO0rRO0OO0O00000OROOOR OO

TOTALTAX

PARCELIN
SCEIP=1

CCO00O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

HFORMRHEHERRORORRREHERRRE R PR R OR R OR KRR P EOR PR HEOOOKRKERRERHEHRROOKRKRROKRNORRHERRRE BB B ORRRE R R R EOORHEORRRORRRREHERRORKERRHRHORORHKRRROKRKRRREERRERRORO

Page 11

LOTSIZE

soLp
PRIOR_2000

HOOrRHOOOOOOOOOHOODOOOROOOHOOOOOOOHOROOOOOOOOOROOOOOOOHROOOOOOOORHROROOROOOOOROORROOOOOOHOOROOOROOOOROOOOOOHROOOHOROOOOOROOOOOOKRRROROOO

SOLD DURING
2004_2007

COrOOOOO0O0O0O0O0O00O0OrROrROOOOOOHROOOOOOOOOROHNOOROROOOOOOORRORLROOHOOOOOROROOOO0OO0000000OKRKROOOOOROOOROOOOOOOD000000000000R0O000000000000O0O0O0l

SOLD 2008-2012 PRICE ADJUST. TO

CHrO0O0OCOCORHRHOOROOOOOOHOORHOOOOHOOOOHOOROKROROHRORHOOOOOOOORHOOOHOOOOOOOROKHROOHOOORHOOOOOOROOKHKOOHROOOOHKORHKOOROHROKRORHNHOOOKRKLOOOROOOOOK kR

2012
$333 607
$225 000
$197 500
$129 110
$222 509
$96 103
$89 400
$51427
$209 000
$212311
$194 696
$487 351
$304 343
$249 000
$111 399
$397 576
$645 798
$210 862
$333 607
$279176
$55 452
$317 219
$113 062
$221 405
$365 513
$236 226
$97 958
$435 410
$337948
$297 320
$468 113
$351 165
$360 400
$111 067
$473 885
$502 445
$276 129
$686 250
$108 407
$268 438
5211000
$854 989
$95774
$286 785
5185425
$112 638
$231781
$603 588
$600 468
$608 896
$243 998
$334778
$105 746
$105 133
$318185
$299 167
$103 505
$474 526
$322126
$379258
$461701
$265217
$59924
$385 732
$698 727
$113 062
$596 315
$138 520
$156 964
$293 627
$448 876
$283315
$921 856
$266 088
$279 643
$745303

$1012 487
$77 946

$1871567
$886 755
$310557
$217 874
$250 323
$288 839
$234722
$108376
$332436
$374 995
$311366
$774 958
$220 000
$348 970
$923 618
$216 065
5981497
$147 554
$316 049
$143 037
$259594
$254 959
$250323
$285 000
$291622
$316 005
$514 687
$132753
$340 380
$257 701
$538 651
$95 770
$215 000
$656 241
$313 767
$545 880
$285 495
$98 582
$300 525
$216 552
$275 194
$236 459
$237 299
$204 261
$228.807
$384 751
$329 603
$16 099
$82 449
$790 055
$287 766
$96 435

ZIP CODE
295403
0

CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1431
1432
1433
1434

PROPERTY
DURESS =1

C0 00000000 ROOCOOOOOO00O0O0O0O00O0OHHOOOCOOOO0O0OO0O0000000OHRO00O000000000ORO00000000000000000000000000000000000000000000000000000000000000000O0O0

LTV_90%

CHrOOOHRHOOOOLROOHOOOHROOROHNOOOROHROOOORROOKROOKKHROOOHROOOOOORHHOOOOOROHNOOOOHKOROOKHKRHKROORKRHNOOOOHKHKOROKRKHROROROOHKOKRROOOOOOOOOOROROROKRRRORLOO

LTV 81%-90%

CCO0O00O000O0rROOO000O00000000000000OROHOO0O00O00000000000O0RO0OR0O0O0000000000000000HO00OHRHOOOOOOROOOO00O0O00000ORROOOO00000000000000000000000O0O0

LTV 70%-78%

©C0 00000000 rROOROORROOOOROOOOOOOOOOHOOOOOOOCOOO000OOROOHROOOOORNRHOOOOOOOROOROROOOOOOOOOCOROOOOHROOOOO00000000O0000000ROOHROOOROOOROOO0OOOOO

LTV BELOW
70%

HOOOOOOOOOHOOOOOOrROOOOOOHROROOOOROHNOOOHNOORHNOOOOOROOOOOROOOOOO0ORLOROOOOROOOOOOO00000000000000000000ROROO00000O0RLHLOOOROOOOOOROO000O0O0O0O0 R~

TOTALTAX
BURDEN
1.13%
1.13%
1.09%
1.12%

PARCELIN
SCEIP=1

CCOO0O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

F Ol R R ERRRRER R R R R R R R OR ORI RORR R LR R ROR R R R OR R R R R REE R R REHORRHERERORERR R BB P EOOR R R RORRE R ORR R ROROROKRRRRORNORKRHERRRRHRRRREHERERRORORKRR O

Page12

LOTSIZE

soLp
PRIOR_2000

HHrOrROOOOROOOROOOOOOOROOOOOROOOOROOORONHKHOOROHOOHROOOOOKORNOHOOROOOOOOOOOOORROHOOROHOOOOORROOOORHHOORHOOOROOORHNOOOOOOOROOOOOROKOOROR R

SOLD DURING
2004_2007

COrOrROOOOORLROORHLHOOOHOOOHRHOOOHOOOOOHROOOORROOOOOOOOORHROOOOROOOOOLOOOOOO000O0000000000000RO0000ORO000000ORO0000ORO0O0OROO000O0O0RO0O0O0000OROOOO0O

SOLD 2008-2012 PRICE ADJUST. TO

©C0C0O0OHrOROHNOOOHROOORHOOROOOOOROOROOHOOROOOOOHOOOOOOROOOOOOOOO0O0OROOROKRRRRHOOOOOROOOORORHOOOHOROOOOROOOOOOOKRHROOOOORRNOKRROORRRHNOROOOOROO

2012
$56 570
$119713
$273 807
$123371
$332765
$561928
$49191
$295 282
$49191
$260 063
$277 007
$268 438
$205 000
$553 679
$99 830
$271108
$339 460
$305 109
$259278
$241594
$254 959
$890 613
$109 680
$104 821
$905 229
$286 979
$260 386
$105 445
$460 418
$446 311
$905 795
$102 014
$50533
$309 467
$361700
$97 417
$113 062
$100 461
$886 755
$316 049
$196 141
$316 757
$95 150
$106 835
$600 468
$319 112
$232685
$377 671
5287174
$90518
$387 459
$141 155
$309 417
$271 659
$44 943
$452 852
$114737
$142353
$448 876
$260 385
$380429
$338232
$210 862
$246 963
$215 556
$284 664
$203 967
$815 614
$343 488
$51427
$256 813
$348 696
$161 105
$622 304
$161 105
$93 591
$239198
$57 688
$701 846
$763 453
$349 028
$420275
$354 144
$104 198
$385732
$377 027
$125484
$306 019
$103574
$951 414
$725 241
$100 461
$167504
$220 000
5149778

$1143735
$374 740
$277 210
$113 156
$299 167
$278137

$1031236
$330716
$97 781
$512 360
$227 710
$561477
$305 951
$279176
$61712
$1043785
$306 234
$326334
$386 834
$977 278

$1163 866
$306 019
$234 437
$654 185
$841 864
$221 685
$95770
$175 000
$382 186
$236 226
$696 120
$50 980
$647 258
$109 737
$106 835

ZIP CODE
295403

C0 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O

2IP CODE
95404
0

CCOO0O0O00O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
94928
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1561
1562
1563
1564

PROPERTY
DURESS =1

0

CC 0000000000000 O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0KRO

LTV_90%

OLr KRR ORHROOORKLHRHHOOROOOOOHNORHROHOROKHKKRRRHHROROKRHKRROOORHKROORHROHROROOOROOOOOOOOOOOHHOROOKRROOHKKORHKHKHHROOOORHROHOOOHKKLHROOOKRKROOOKROOKRORRROROOORLOO

LTV 81%-90%

CCO0O0O0OOrOOOOO000O0O000OHROOOHROOOOOOOOOO00000000000000000000000000000000RO0000OR000O0000000ROO00000000000000000000000000RO00000000000000O0O0

LTV 70%-78%

HOOOHOOOOOOOOCOOOOOOOOROOOOOOOO0O0COO000000000000OHHOOOOOO0000O000OROO0000ORO0OO0000OROO0OO0OROOO0000O0OO0O0ROHOOOOO0000O0OORO0O00000OROOO0O00000000O0O0O0 R

LTV BELOW
70%

CCO0O00O0O0OrRrOOOOOOLROOOOO0O00OO000OHRO0O0O000000000000000ORO000000ROO0ORO0O0O0O0ROROROHROOOOOO000O00000000000000000RORO00O0O0O0RO0O0O0ROOOROLOOO0000O0ROORO

TOTALTAX
BURDEN
1.09%
1.13%
1.12%
1.08%

PARCELIN
SCEIP=1

COC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

HHE R OHMOOORHHOOOKKHRRHEILE R LPORE R R R HOROORKLEROROROKRERRORHOORHKRORKHERRRHERRRE BB BEORKRREEROREHEORREHEORRREEHRRERREORKRREHOORKNHOORRHORROKRKRERRBRBORERR LR

Page13

LOTSIZE

soLp
PRIOR_2000

©CCOrOOOrRONROOOOHOOOOOROROORROOOOOOOOOROOOOOOCOOOHOOO0OOO0O0O000OOROOORORHOORORROOOROROOOOOOOOOOHROROOOOOROHOOOOOOOHROOOOHRORORHOOOROKOOOOO k|

SOLD DURING
2004_2007

O OO0 OOOrROOOOOOOrLROOOOO0O0O0OO0000O000OROORNHOOOOOROOOOOO000O0000O00RO0000000OHOOROOOROOOOOOHOOOO0OOORORKR,OOOOOO0OOO0000OR000O0000RO00000O0O0R OO

SOLD 2008-2012 PRICE ADJUST. TO

HOOOOHRHOOOORRHOLROOHNOOROHNOOOOOHROOOHOROOORHROOKROROKKRHRHORKRHRHOROORKHROOOOROOOOOOOHOOOOORKHOROOOOOOOOOOOOHOROOKRKROORROOOKROROOOOROKROORKORO

2012
$107 158
$450 662
$858 739
$185 000
$275 899
$270239
$92343
$272574
$114 806
$283273
$194 696
$877518
$240 904
$118 947
$190 780
$50 756
$205 842
$98 617
$483 419
$840 570
$234 902
$268 056
$35338
$316 645
$262 602
$200 000
$343 557
$299 660
$341977
$265217
$114 392
$215 883
$114 392
$655 057
$623 863
$687 733
$455 288
$943 113
$116 387
$410 401
$99 852
$185 425
5429638
$399 500
$246 963
$561 477
$380 429
$205 000
5274881
$333917
$493763
$94 988

$1016 074
$103 574
$321901
$366 157
$886 755
$94 988
$335 861
$951414
$146316
$264 230
$443 639
$100 454
$165 622
$197 477
$122 706
$357 018
$288 839
$716 663
$119 048
$333 607
$480938
$368 723
$296 211
$290 987
$380 429
$484 786
$232 000
$271 108
$254 846
$362 871
$215 883
$117 052
5271466
$701 846
5230944
$242 906
5209530
$338232
$261067
$787 490
$846 551
$105 405
5288839
$494 833
$310 247
$355 794
$447 593
$333917
$380 429
$469 396
$391489
$52768
$122 706
$436 051
$263 069
$165 622
$386 282
$103 505
$480 938
$389 793
$228 999

$1071496
$337 119
$116 949
$275 000
$397 781
$360 109
$337371
$107 158
$733 039
$91635
$373 405
$275 500
$474 526
$104 084
$498 893
$862 489
$282 547

ZIP CODE
295403
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

©CC 0000000000000 O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1691
1692
1693
1694

PROPERTY
DURESS =1

C0 0000000000000 000O0OROOOO0OO0C0000C00000000000000000000000000000000000RRO0O0000000000000RO00000000000000000000HRHOO00O0000O0000000000O0O0O

LTV_90%

CHrOrROHNRORHROOOROOKRRLROOOHROOHNOOORHKHKHKRRNROHNORROOOOOHKOROHKROROROKRHROOKRKHOROOROOOKRORLNOROOHKORORHKHHOORHKKHROOKKORHOROROOROOOOROOKRORHNOOROOOOROKNOROOOROO

LTV 81%-90%

COC0O00O00O0O0rOOO00O0O0OO0O0ROOOROOOOOOOOOOOROO0OOOROOOO000OOROROOOROOROOOOOROO0OO0000O000000000000000000000000000ROOROO0O00000000000000R000000O0O0O0O0 R

LTV 70%-78%

COrROOCOrROOOHLROOOCOOOOOOOOOOOOOCOOOOHOOOOHRHOOOOHOOOOOOOOO000000000000HNROO000000000ORO0O0O00C0000000RO000000000HOOOHROOROO0OO000O0O000OROOOOOOO

LTV BELOW
70%

HOOOrOOOOOOrROOOOOOOLROROOOOOOOOOOOOOO000OOROROOOO0OO00000ORO0O000ROO0000RO0OORHOHOOOOOROOOOOO00O0O0000000000000RLROOROOO000O00000O0O0000O0RSHkOOO

TOTALTAX
BURDEN
1.10%
1.12%
1.12%
1.09%

PARCELIN
SCEIP=1

CC000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0

CONVENTIONAL

LOAN=1
1

HFORRPHERORRRHEHRRRREHRORRRE LR R PP R P OO R RORE R R EORORHEHERRORNORRRORKRRHHNORRHEORKR BB ORRHEERRE LB RORRE R EHOOROOKRRRORRRREHEERORHERROOKRRREHEERRRBEERORR LR

Page14

LOTSIZE

soLp
PRIOR_2000

COrOOCO0OOrRHHROOOOOOOHNOOOOOOOROOHOOOOKRHROOOROROOOOOHROROOOHRORHOOOOHNORKRHNOROORHOOOOOOROOOOROOOOROORORHOOOOOHROOOHOOHROOOROOOOOOOOROOOOOOOO k;

SOLD DURING
2004_2007

COCOOrROOrROOOOrROOOOOOKRHOOOKRHOROOOOHNHOOOOHROOOOHOOOOOOOOOOOO0ORLROOOOOO0O00O000COROOOHROOHROOOOOOROOOO0000O00OROOD0000000RO000000000RO000000O0R OO

SOLD 2008-2012 PRICE ADJUST. TO

CHOOOLRHOOOOOOOCOLROROOOOOOOOOOHOOROOOOOOOOOOHORNROOOORHOOOOOOOOHOOOOOROOOOOORHHOROOORROHOOROKHKOROOOOOOOOOHKOORHKOORROKRKROORROOOOROROORO

2012
$187153
$180 739
$877518
$345431
$272733
$480 938
$256 047
$385 732
$470938
$109 189
$772811
$413395
$354 568
$458 272
$428 910
$424 132
$301 232
$299 167
$125033
$303 872
$381 182

$1049 986
$120 110
$306 252
$300 651
$89 400
$395 291
$210 862
$319 524
$95 462
$393728
$831333
$203 040
$277 867
$301677
$154 329
$108074
$269 000
$96 503
$358 189
5280932
$102 326
$375747
$616 065
$251250
$275 079
$109 072
$210 862
$255 000
$227 145
$676 112
$113 062
$211364
$674 552
$261067
$277 007
$299 167
$803 622
$139273
$111549
$305131
$203 967
$116 055
$337 948
$46 955
$123038
$110 402
$182 180
$106 835
$236 118
$288 764
$591 111
$881 051
$129 486
$112 397
$315 461
$157 717
$217 874
$409 693
$354 568
$90518
$362 703
$55 675
$311 647
$255 000
$321328
$623 863
$271 466
$108 639
$321454
$94 429
$709 645
$343 247
$309 467
$143037
$104 723
$923425
$673772
$333607
$316 005
$114725
$362 871
$721204
$102 810
$718765
$535 090
$421943
$339674
$316 005
$675332
$545 880
$105571
$279 762
$450 158
$246 963
$199331
$321454
$697 167
$254 959
$102 783
$105 757
$175 409
$679 346
$318 975
$271108
$712 764
$262 839
$98 340
$260 063
$342158

ZIP CODE
295403
0

©CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1821
1822
1823
1824

PROPERTY
DURESS =1

C0C 0000000000000 000OHOOOOO0O0O0C0000C00000000000000000000000000000000000000000000000000C00000000000000000000000000000000000000000000O0O0

LTV_90%

CHrOOORHRRRORKLRRORHROORHROORNKHHROOOKRKRHHOROOORORHOROOOOOOOHROOOOOROKKKRRHNOOROOOOORHOORKOHOOROROOOORROHNOOOOKHOOOKROOHRHKORRHNOOOOROROOOORROO LR

LTV 81%-90%

CCOrOOOO0O0O00OO0OrOOO000O000O0OROOO000000000000000000OROO0OROORO0OOOROO0O0O0RHOOOOOO0OOHOO00OOOROOO0000000000000000RO000000000000000rRO0O00000O00O0O0

LTV 70%-78%

COrRO0O0O0O0000O0O00COOOrROOOROOOOOROOOOOCORORHOOOOOOOROOOOOO0O0000O0000000000000000000OROOHOO0O0C00000000000O0ROO000000000000000000000RO0000O0O0O0O

LTV BELOW
70%

HOOOrOOOOrROOOOOOOOrROOOOOOO000O0O0000O000O0OHNOOO00OHOOOROOO000OO0ROO0000000000rR0000000000OHO0000O00ORHOOROROOOOOOROORROOROOOOORLROLOOOROOOOOOO0O

TOTALTAX

PARCELIN
SCEIP=1

COC00O0O0O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
0

HFHE KRR OHMHRORHHOORHOORHELE R EEOR R R R R B R R OB R R RE R R R REHERORHORRORKERRE BB POORROROR RORELEREEEOREERERE R REOORREHEERRORRORRRRRERERERERRBRERORR R

Page 15

LOTSIZE

soLp
PRIOR_2000

COrO0O0O0O0O0OHNROOOOCOHRORHNOOOOOOOOOHOOOOOHOOOOOORKHOROOORHKOKORKRHOOROOKROOOOKROROHOOOOOOOOOOOOOCOROOHOOOOOOROOOOORHOOOOOOOOOROOOKRKRORKKLOOROOO;

SOLD DURING
2004_2007

©CC0O00O0000000000O0000HRO0O00OOROORRRONOOOOOOOOOOOOROROOOOOOO0O0O0O0000000000000ORROOOROOORROOROOOOOOOOOROOOOO00000000ROROOORLROO0OO0OO0O000000O0O0O0O

SOLD 2008-2012 PRICE ADJUST. TO

HHOOHOORHROORROHNOROOOROROHNHROOOOOOHOOOROOOOOOOROOOOOOOOROOOOROHRHOOROOOROOOOOHOROROHOOROOOOHOKRROOOOOOHKKHOROOOOHROOROOOOOOOOO00O0000O0O0O0 R K

2012
$365 076
$343 601
$376 520
$115057
$215 556
$385732
$119 048
$63725
$108 985
$474 526
$61042
$133014
$108 985
$414 517
$965 612
$729 140
$105 045
$365 041
$405 882
$670 653
$271108
$670 959
$500 817
$365 649
$379974
$337 799
$117718
$169 386
$374576
$484 786
$281 149
$322126
$421426
$61712
$662 855
$483 503
$545 064
$256 813
5468 220
$326 334
$128359
$376 729
$388034
$124 787

$1115834
$551 476
$457 061
$701 066
$862 489
$301232
$320364
$269 215
$553 679
$221 405
$310557
$292 638
$645 798
$909 363
$101078
$359 248
$155459
$322126
$116 387
$214 165
$345 431
$296 211
$314916
$110437
$240 985
$260 000
$88 283
$365 076
$464 266
$164 116
$94 429
$135 509
$304 707
$114 160
$390 337
$115073
$160 728
$670 959
$299 660
$847 086
$59 029
$409 693
$115 685
$155 082
$55 228
$245 688
$500 176
$359 048
5241052
$225924
$423226
$113 789

$1132485
$393 305

$1059 361
$998 052
$803 622
$191971
$391 489

$1016 237
$263374
$215 883
$192 842
$351165
$291 488
$282547
$942177
$98 026
$77 666
$341801
$107 076
$433 104
$391 489
$360 109
$284 544
$518 131
$102 810
$232 700
$250 000
$32 449
$355 794
$257 701
$487 351
$113 156
$310 000
$312 654

ZIP CODE
295403
0

CC 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

1951
1952
1953
1954

PROPERTY
DURESS =1

CHL 0000000000000 O0O0O0O0000000000OROO0CO0O0000O0O0ROOO0O000000000000000000000000000000000000000C00000000000000HO000HRO00000000000000000000000O0O

LTV_90%

©C0C0O0OHROOROOROOCOOOOOOORKHORROOKRKRHOROOHNOORHROOOROOOROOOOOHROOORORKRROHNOOOROOORHHOROOOOROOOOOOOHROOOOOORHOOOOHROORHOOOHRKOOOOKRRRRRROORORERO

LTV 81%-90%

O OO0 OO00O000000O00000000000000000000000ORROOOOROOOOO0O0OROO0000000000RO0O00000HRO00OHRO00O0000000000000000000000000000000000000000000ROO00O0O0

LTV 70%-78%

C0 000 OrROOHNHOOOOOOORLHHROOOOOOHROOOOOCOOOOOOO0OO0COO0OO0OHOOOROOOO00OO0OOHOOOOOROOO0OOROOOOOOHROROOHOROOHOORHHOOOOOOOOOHROOOHROOOOOROHROOOOOOO00O00OOO

LTV BELOW
70%

HOrOOOOrOOOOOrRLOLROOOOOOOHROOOHOOOOHROROOOOOOOHOOOOROOOKOROORLOOOOOOO0O0O0O000O0000O00000OHROORORORHHOOOOKROROOOROOOOROOORROOROOOOOO0O0000ROOOOO

TOTALTAX

PARCELIN
SCEIP=1

CC0O00O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

F R R R R R RR R R R R R R R R R R R B PR R PR R ORHEORRORORREHEROOKRKERORHEHRROKNKRRORNOORKRHEKRERRERORERBORREREERE R B R R BB R P B R REOR R REEE R R OOKRRRRORRRERERERRRBORR R R BB

Page 16

LOTSIZE

soLp
PRIOR_2000

CCO0OHHORHROROOROHLROOOOOORHHOOOOOOOOHOOOHROROOOOOOOHRKHORHOOOOOOOOOOOOOORHOOOOOOOOOROOCOOORHORROOOROOORKHROOOOOOOOOOOOROOHROOROKRROOKRKOOHRE OO

SOLD DURING
2004_2007

OHOrOOOOOrROOROOORROOOROOOORHHHOOHNOOROOOOROOOOOROOOOOORLROOHOOOOOOROOOO0O00COROOKRHOOOKRKROOHROOROROROOOOOORRLROORKLOOOOOOOOOOOOO0OOROOOOROOR O

SOLD 2008-2012 PRICE ADJUST. TO

COrROOOrROOOOLROOCOOOOOLRHROOOOOOOOOOROOROROHOOOOORROOOROOOOOHROORNORHROOOOOOROOOOOOOORHOOOOOOOOCOO0O0OHRHOOOHOOOOOOORKHKHROOKRORROOOOOKOOROOOOO

2012
$408 185
$623 863
$156 588
$97 781
$825 280
$392134
$130 686
$57 240
$315 787
$855 473
$184 442
$58 135
$397 246
$64 172
$333363
$428 427
$111750
$271108
$320364
$59 476
$339 460
$274 494
$321328
$373 405
$218 801
$721281
$756 434
$341 068
$487 351
$805 151
$942177
$280 000
$121162
$85 341
$171644
$404 430
5457685
$855 473
$140339
$916 863
$505 947
$717 443
$127 907
$139 665

$1171860
$66 631
$111116

$1081657
$811022
$536 767
$351165
$231577
$99 206
$711984
$956 237
$215092
$421943
$683 910
$379974
$474 526
$354568
$397 246
$161 858
$122 007
$391 489
$700 287
$532 239
$275 954
$296 356
$436 051
$310 247
$321328
$600 468
$239198
$304 343
$742 249
$787 490
$359 592
$103 369
$115428
$387 809
$170 892
$70209
$219 555
$371189
$220 903
$519413
$185 425
5265336

$1967 488
$95233
$171 486
$143037
$220 903
$806 239
$195 801
$97 100
$816 554
$249 306
$299 769
$914 466
$697 947
$647 258
$899 687
$366 157
$137014
$157 341
$142284
$584 092
$298 490
$288 087
$379 974
$754 829
$678 451
$110599
$480 938
$106 163
$665 974
$235 965
$142 284
$932 940
$101 070
$55 899
$268 000
$112 208
$164 116
$719 782
$180 739
$928 113
$363 854

ZIP CODE
295403
0

©CC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000C000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000C0000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2081
2082
2083
2084

PROPERTY
DURESS =1

C0 0000000000000 000000000000C000000000000000000000000HR00000000000000000HO00000000000C00000HO0000000000000000000000000000000000000O0O

LTV_90%

HOROOHROOOORORHHHOOOOOOOOOORHKHHORNROOORROOROOHOOOOOOOOOKRORRHHOOHKNKKRRHROROOOOOOROOHROOOHOOOHKOORHKHHOOROKROORHKHOOOKRORHKHHOROOHROOROORROROROOOORO

LTV 81%-90%

C0C 00000000000 CCO00O0COrRLrOOOOOOOOOO00OROOO0OO0O0O0C0000000000000C000ROO0000000000OROO0000000RO000000000000O0RO00000000000O0ROOO000C00O0ROOO0O000OO0 R

LTV 70%-78%

CCOrHOOROOOOOCOOOOOOOOOOHOOCOOOOCOO0O000O0O0O0OROOROOOHROOHNOROOOOOOOOO00OOROROOOOOOOROOOOROOOOO0COOROOOO000OORO0O0O000OROOROHROOOOO00O000ROKOO

LTV BELOW
70%

O OO0 OOOrRHrROOOOOOOOOLROOOHNOROOOOOOOOOO00O0O0000OHOOROOROOOOO00000000000RO000000000HOORHOOOOOOROOOROOOOROOOOOROOROOOOO0000OROROOOO0OOKROOOOOOO

TOTALTAX

PARCELIN
SCEIP=1

CC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
0

HFHORHMORRRHEHERROOORRHEE R PR R R OR R R R R R R R B R R R BB R R REHER R REHORRHEHEOROROR R R R ORLEOR e R RE R R R ORORRHRORRERRHORRHROROORHKRROKRKRORKBRORERLRO

Page17

LOTSIZE

soLp
PRIOR_2000

CCOrOOOrROOOOOCOOOROLHOOOOOOOCOOO0OCOOOROHOROOKRKROOOROROHROOOOOOOORORHNOOOROHOOROOOOOKKORHOOOROOOOOOHROOOHOOROOOOOOOOOKRKRKRROOROOOROOOROO;

SOLD DURING
2004_2007

HOOOOCOOOOOCOOOCOCOO0O0OCOO0O0O0O00ORLEOROORHLOROOOROOOOOOOHOOOOOOOOCCO0OO0O0OHOOOCOO0O0OROROOOOOO000O000000O0O0RHOOROOOOOOOROOHOOOOOOROOOO000O0OO0O0ROO0O00OO0Ol

SOLD 2008-2012 PRICE ADJUST. TO

COrROHRHOOOHNRORRHHHRROOORORHHOOOHORNROOHROOHNOOOROOOOHOOOROOOROOKRRKRHROOOOOOKRRROOOOROORORHOOROOROROOORHOHROOOHKOROOKROROKRKRLROOOOOHKOORKNOOROROOR R

2012
$310196
$339 460
$46 955
$55228
$268 438
$374 217
$252 332
$109 189
$766 571
$297 429
$288 087
$156 588
$391 489
$230 944
$124 368
$119 794
$99 458
$48 744
$762 055
$241 550
$256 508
$339 460
$270104
$423226
$288 541
$647 258
$301 232
$142 284
$568 495
$392134
$153 953
$268 438
$486 068
$474 526
$104 487
$365 649
$956 237
$357 667
5207 850
$895 992
$712894
$109 737
$259 059
$457 853
$392134
$108 985
$133250
$345 312
$114 392
$151318
$333607
$321901
$407 190
$329 849
$448 876
$60371
$217 891
$969 888
$62 159
$993 737
$70961
$279176
$264 143
$230 944
$108 565
$119 380
$348 696
$59 700
$837 022
$497 611
$444 809
$283 655
$376 729
$487 351
$162 878
$305 815
$106 854
$461 701
$100 296
$395 565
$143 081
$545 064

$1016 074
$375 813
$172 021
$118 422
$127 859
$243 833
$337948
$188 891
$725 241
$116 387
$373959
$116 398
$545 880
$208 352
$553 679
$831333
$358 189
$190 000
$648314
$185 759
$584 872
$757 437
$198 868
$198 644
$234348
$298 490
$301677
$292 638
$93 155
$215092
$53 663
$300275
$217 891
$242 000
$281 860
$374 576
$236 226
$345431
$215 883
$225291
$85 489
$486 068
$349 028
$337 000
$106 549
$259 848
$455 288
$871 864

ZIP CODE
295403
0

CC 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2211
2212
2213
2214
2215
2216

PROPERTY
DURESS =1

C0 0000000000000 000000000000C00000000000000000000HR0000000000000000000000000000000000R000000000000000HR0000000000000000000000000000O0O

LTV_90%

HOROOORLROHNORRHHOORHHOROOHNORNHHOROOROOHNROOROHKHOOOKKHKROOKRKROOKRKHOOHKNORORHNORROHNOROHNHHROOOORRKOHKORRNROORROOHROOOOORHKHOKRRHHOOOOKRKRROOOOOROOOREKOOHR

LTV 81%-90%

CC 0000000000000 00000000000000000HO0000000000000000RO00000000000Rr000000000000000HOO00ONROO000000000000000000-O000000000000000000000000O0

LTV 70%-78%

C0 0000000000000 OROOOROOHROOOCOOOOCOOROOHOOROOROOOOOOOOOROOORNOOOOOOROOOOROROOOOROOOOOOOOOOHOOOOOOROHOOOOOO00000000O000OROROOO00O0O0R OO

LTV BELOW

5
3
R

O OrrOOOROOOOOOLROOOOOO0OOOO000O0O0000O0ORROOROOORROOOOOOROOOOOOO00O-OO0000O0O0ROO0000O0ORO0OO0000OHROORHOOOHNOOOROOOOOOOO0O0OROROOOO000O0O0O0ROOO0O0O0O0O0RO

TOTALTAX
BURDEN
1.12%
1.12%
1.12%
1.12%

PARCELIN
SCEIP=1

CC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
0

HHORHMHHROROHOOROKRHRROOROROREREEER REERREREE LR OREERRORNRRERHEHORROORRHHERRREHEROR BB REORKEERRE B ORERORHEER R R B R EER R OORRRERERRRRERRRORRRRRBORR R R R R

Page 18

soLp
PRIOR_2000

HHORHOOOROOOOOOOOROLHOOOHNHOOOOOROOOOOOOOOOROHRHROOOOOOOOOOOOHROOOOO00O0OOROO00O0OO0OHRHRROOOOOOOOOOOHOORHOOROOOOROKRKROOROOROOOOKRKORKRHOOROROOO

SOLD DURING
2004_2007

COCO0O0O0OrOOOOOO0O0O0O0O000OHROOOOOOROOOOHROOOOOOROOOOOROOROROOORROOOOOOOROOOOOROOOO000O0O00OKRHORHOOOROOOOOOHROROROOOOOOROOOOOROOO00000O00O0ROOOOO0Ol

SOLD 2008-2012 PRICE ADJUST. TO

COrROOHRORORNHRHERRERHHOOOHNOOROOOOOOHKHOROHOROOHKOROHOOOHKHKOROOKRKROOHROROOROORHKHOOOORKROOOOOOOOROOKRKNOOOOOOHOOOOOROHOOOOOOOROOHROROOOOOOKROOOOOO R

2012
$225924
$321454
$374217
$120378
$351188
$134 790
$452 898
$257 701
$97 417
$96 664
$142 284
$362 703
$62 383
$114 725
$374576
$459 777
$351 165
$679 346
$52 545
$308 260
$304 019
$99 458
$465 548
$699 475
$154 329
$108 985
$55 452
$265 000
$152 824
$275 000
$795 087
$305 109
$702 830
$101 679

$1006 837
$348 970
$157341
$77 108
5236416
$439 257
$141531
$937 488
$478 170
$356 457
$220 903
$733039
$974 987
$343 488
$838 699

$1047 480
$385732
$316 005
$120110
$133014
$108 072
$123271
$340 164
$350 000
$270 104
$386 883
$719604
$254 959
$114 804
$289913
$357018
$382256
$725 241
$282772
$315 787
$252 641
$334530
$386 867
$116 387
$450 662
$821757

$1025311
$454174
$368 723
$520 055

$1010612
$365 076
$803 224
$166 581
$328 031

$1053 022
$122 380
$67973
$335 011
$98 899
$354 568

$1246 859
$322 126
$355794
$461701
5429501
$538 651
$374576
$831333
$456 515
$226 330
$244 816
$175718
$577074
$393728
$187 279
$97 100
$91328
$299374
$262 789
$467 898
$99 096
$282 547
$112924
$310888
$211848
$304 343
$260 386
$257 521
$241594
$287316
$188 772
$86 886
$224414
$592 670
$190 780
$23701
$84 930
$249 111
$78784
$97 100

ZIP CODE
295403
0

CC 0000000000000 O000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2341
2342
2343
2344

PROPERTY
DURESS =1

CC 0000000000000 000000000000C0000HOO00000000000000000000000000RO00000000000000000000000000000000000000000HR0000000000000000000000O0O0O

LTV_90%

COrRrOOrLROOOOOROCOOOOOHOROHNOROOOKROROKKRORHOOOKKKRROKRKRROHNOOROHKRKRIRHRNHROOOKROROORKHINHHOOOOORHKHNHORROOOORHKKRRRHERHEIRROKRKERRHHOROROOOROKRRRORORRROLROR

LTV 81%-90%

C0 00000000000 CCO000COOOrROHOOOHROOOROOOOOOOOC0O0OO000O0O00000OROC0O00000000HROO0O00000000000000000000RO0O0000000000000000000000000HOOO0ROOOO0OHKOOO

LTV 70%-78%

CCO0OHOORHROOOOOCOOROHNOOOOOOOOCOOROOCOOOOOOORHOOOOOOOO000O000000000000ROO0000000000ORO0000O000000000RO000000000000000000RO000000000000000O0O0O

LTV BELOW
70%

HOOOOOOOOrROLROOLROOOOOHROOOOOOHROOOOOOOOOOOOOROOO0000000ROOROOO00000RO0O0OROROOOOOORROOOOOOOHROOOOROOOOO00000000000000000RO00000000000000O0O0

TOTALTAX
BURDEN
1.08%
1.12%
1.12%
1.12%

PARCELIN
SCEIP=1

COCOO0O0O0O000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

FHORHEHEORRHEHERRREHERE R R POOR R R R EOOROORRREHERERORERRERHEHORROORKRHRERRREERRRE BB EOR R RORRORHEERRORNHOROKNRHRROOORKHHRRROKRROKRORRRORROOROKR

Page 19

LOTSIZE

soLp
PRIOR_2000

FHEPRRPHOOOOOOOOOCOOOOOOOOOORRHROOOOOOCOOOOOOOO0OCORHROOOORHHOOROOOOOOOROHNOOOOOROOOOROOHOOOOOOOOOKKROHNOOOROOOROOROOOROOOOOOOOOOO0OOOROROOO R

SOLD DURING
2004_2007

CCOO0OrOOO0OOOOO000O0O00OROROOOOORHOOORHNOOROOOOOOOOOOOROOOOOOO00OORRROOOOORLOOORRHOOOOOOOOOOOOO0000000000000000000000RO0ROO0000OKROROOOOOROOO

SOLD 2008-2012 PRICE ADJUST. TO

C0C 000 OrROOORHONROLROOOORORHOOOOOOROOOKRRORORHKRHROHROOHOOOOOOOOOHRHOOOOROROOOOOHOOOOHOROOHOOROKRHROOOOOROOROOORRKROKHOOHROOORHROKRRRORORORRKOROOREKRO

2012
$95 105
$195 801
$255 553
$768 740
$101 756
$195 801
$100 461
$225 488
$230857
$778 270
$333 607
$838 723
$278591
$321454
$310 196
$243742
$175718

$1176 120
$197 809
$190 780
$612 946
$109 737
$416 813
$200 821
$299 660
$135 509
$264 544
$241594
$98 582
$258 170
$367 553
$295 847
$120 452
$300 859
$236 226
$397 576
$131745
$270358
$86 606
$99 881
$57 240
$325 857
$190 060
$248 198
$306 099
$345 431
$257 701
$373 208
5419378
$292 638
$97 417
$290 943
$274 236
$104 114
$220 000
$877 518
$616 065
$726314
$100 461
$347 654
$233171
$620 744
$831248
$310557
$55 452
$254 000
$113 557
$299 167
$855 349
$513 665
$937 488
$371339
$230 944
$254 846
$109 363
$474 526
$310557
$90518
$62 584
$102 896
$447 593
$721281
$294 212
$263374
$153 200
$57911
$327754
$356 946
$354 092
$230 857
5217389
$206 748
$257051
$788377
$225924
$297 429
$754 829
$686 250
5443746
$265 926
$338523
$924 363
$701846
$121 691
$73116
$122373
$327 494
$375813
$965 612
$360 109
$813 538
$330171
$403 003
$471320
$321314
$448 876
$279 500
$506 588
$393 349
$338232
$563 019
$626 563
$444 092
$279 500
$467 898
$192 704
$244 669
$92 445
$135 509
$113 062

ZIP CODE
295403

C0 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

©CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2471
2472
2473
2474

PROPERTY
DURESS =1

CC 0000000000000 00000000000000000000RO0000C000000000000000000000000000000000000000000C00000000000000000000000000000000000000000000O0O0

LTV_90%

CLrrOOCOOOOHOOORHORLERHEILOORHNOOOOHRORRHHOORHNOOORHHROOOHRHKOOOOOROOOROHOOOOOOOOOOOROORRROOOOOOHOOOOKHKOOHROOOHRHKKHOROOOROHNKHOOROOOOOKRORRKRHRREOORKLOHR

LTV 81%-90%

CCOOrOOOO0O0O0O0000O00000OROOOOROOOO000O0000000000000000000000000000000000000C00000C0000000000000000000000000000000000000000000rR000000000O0O0

LTV 70%-78%

HOOOOOrROROLROROOOOOOOROOOHROOROROOOORROOOOOOOORNOOOROHNROOOOOOOOOOORNOOROOOOOOO0O0OO0O000O0OROC0O00000000000000ORO0O000000000000000000000RLOORO

LTV BELOW

5
3
R

COCOrOrLROOOOOrLROOOOOO0O0O0OO0O00OROOOO000O00000ORRROOOOOOOOOO0O0OORORKRHOOORRLROORKOROOROOHOOOOKRKHORHNOORNOOOOOOOOOOOOOOROROOOOOROOOO0OO0OROOO000000O0O00O0O0

TOTALTAX
BURDEN
1.12%
1.12%
1.12%
1.10%

PARCELIN
SCEIP=1

CC 0000000000000 0000000000000000000000000000000000000000000000000000000C00000C00000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
0

F R OR PR KRR R R RR R R R R R R R L LR OO R LR R R R RORR OB ROOR R RO R LR R R R R R R R R R R R R R B R R B R R PR R R R EOR R RORR R R R R R EER R REORRORRRREHEORRORORR LR

Page 20

LOTSIZE

soLp
PRIOR_2000

HOOOOHRORRORLRROOOORHNORLROOORRLROROROOOOOOHOROOHOOHROHROOOOOORHOORHOOOOHROOROOOOOOHROOROOORKOHORHOOOOROOROOOOOOHROOOOOOOO00OO00OKRRROOOROOO KRR

SOLD DURING
2004_2007

CHOOrOOOOOOOO000O0000000000000000000OROROO0000OROOHROOOOHROOOOOROOOO00000000ORRHOOOORHOOOHROROOOROROOOOORHOOROOROOOOOOOOOROO0OO0OO0O00000O0ROO0O

SOLD 2008-2012 PRICE ADJUST. TO

COrRO0O0OCO00O0O0O0O0OROROOOOOORHOOOOHROOOORHROROOOORHOOOOOOOROOOOOOOOOOHRORHROROOOKRHLOOOOOROOOROOOOOOOHOROOKRROOOOOOOCOOOROKRRORHHOORKNOOOOKRRKOROOO

2012
$133627
$62 159
$338 232
$993 737
$315 787
$59 029
$252 332
$249 306
$460 418
$109 072
$142 284
$158 094
$286 170
$245 000
$988 363
$357 061
$354338
$337 948
$327494
$414 517
$240 985
$306 252
$465 548
$353 506

$1040 090
$408 760
$129 689

$1012218
$386 834
$431789

$1034548
$778 270
$217874
$88 003
$311388
$417 887
$126 363

$1016 074
$460 000

$1420 656
5448 906
$89 400
$98 382

$1115 156
$194 201

$1207 727
5289838
$92 568
$601 301

$1006 439

$1350 306
$184 388
$617725
$349525
$194 866

$1616 481

$1241275

$1570296
$597 000
$598 000
$582976
$338772
$679 348
$953 999
$202 847
$490 000
$590 564
$575 719
$701 160
$122 083
$330 867
$1801221
$702377
$292 849
$313913
$449 655
$747 859

$1377 144

$1090 127
$631 366
$719185
$104 749
$942177
$136 262
$372124
$631 662
$120452
$198 644
$257521
$53216
$610217
$53216
$597 349
$165 358
$785 615
$333 607
$220119
$403 988
$47 402
$333917
$78 505
$283 859
$56 346
$117 385
$102 896
$192178
$289 913
$275 899
$106 069
$52 992
$448 876
$130239
$50 130
$408 651
$239 447
$305 109
$380 429
$157 341
$112638
$60 818
$495 046
$62 383
$62 607
$545 064
$67973

$1274823
$552 690
$299 000

$1195 297
$138 570

ZIP CODE
295403
0

C0 0000000000000 00000000000000000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 00000000000000000000000000C0000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2601
2602
2603
2604

PROPERTY
DURESS =1

C0 0000000000000 00000000000000000000000000000000000000000000000000HNO0000000000000000000000000000000C00000C0000000000000000000000000O0O0

LTV_90%

CH 00000000000 COOROOHOOOORRORHOOOOOROOOOOOOHOOROOOOOOOOROOOOOHOROOOROOOROOOOOOROORORNOOROOOOOROOOROOOOOOHOOOOOOOHROOO00O0O000000000O0O0O

LTV 81%-90%

OO OrOOHROOOHROOOCOOOOCOOOOOOOOOOO0O0000O0O0000O0000O0000000000O00C0ROROOOO000OROO00OROOOOOROOOOO00O00000000000000000000000RO000000000000ROOOKORO

LTV 70%-78%

©CCO0OHROORHRHOOOOOHLROROOOOOOOOOOOHRORHOOROOOORHOOOOHOROOOOOOOOOROOOOOOO0OO0O0000ROO00O00O0OROROOOROOOOOO0OHOOOOHOROOOOROOOROOOHROOOOOOOKOOOROOO R

LTV BELOW
70%

HOrOOrOOOOOOrRHLrOOOOROLROOHROOROOOROOOOORHOROOORROOOOOOOOROOOOROOOOO0O0000OrROOO000CO00O00OHROO0O000OORHORNROOROOROORKRHORORROORORORRERRLOROOOORRPROOROO

TOTALTAX

PARCELIN
SCEIP=1
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

FOR R REERRRRERR R R R R R R P B R R PP OR R R R R ROl PR R R OR R ORE R R R R R REERR R ORRRRRE R R B LR R R R R R R RREORREEREOR R R PR R R R R R R R R R R R R R RRE R R R R R R R BB R

6534
7841
10 890
9148
7841
16553

Page 21

soLp
PRIOR_2000

HORHROOOOROORRHRHHRLROOOROROOOROOHROOKHKHORKRHOORROOOOOKRKRHROHOOOHROOOOHNOOOOOORLOOOOOOROOOOOOROOOROOOROOHOOOOCOOOROOROOKKOOKRORORHKKRREREHLOOOOOHR O]

SOLD DURING
2004_2007

CCO00O0O0000OLROOO0OOO0000000000000ORO00000000000ORO00000O0ROOROOORLROOORROROOOHOOOROOOOOOO0O000O0O0OROOO0OHROO00000000000OROOOROOORO000O0O0OR K OOOO

SOLD 2008-2012 PRICE ADJUST. TO

CHOOOLRHrrROOOOOOCOOOROLOOOOHNHLROOOOOROOROOOOOOOHKHOROOOOOOOOOHROHOOHOOOOHNOROOORROOOOOORHOOOHOROOKRROOOOROOOOOOCOOO0O0O0OOROOOO000O00000000O0ROO R

2012
$472 019
$79 824
$463 111
$450 662

$1182340

$1346232
$1383854
$107 326
$214934
$119 847
$362 862
$116 270
$128344
$329210
$1781227
$129 462

$1128 602
$116 270
$748 882
$665 727
$327 567
$266 028

$1753102
$648 059
$368 885
$537 268
5459853
$102 287
$464 266
$374793
$487 351
$288 764
$464 266
$474 526
$295 282
$118 383
$686 250
$461701
$146 048
$304 707
$312 999
$813538
$103 369
$365 076
$464 266
$368 419
$103 505
$325813
$293 617
$331300
$296 356
$259594
$326 902
$93 870
$250323
$678 451
$397 246
$289126
$321901
$909 363
$97223
$61712
$330716
$633221
$410278
$804 313
$658 176
$486 068
$97 223
$280 145
$779 829
$771 603
$316 757
$118 548
$344 675

$1108 444
$545 064
$92753

$1136155
$142 990
$91076
$122 604
$165 622
$277 210
$404 430

$1145392
$585 000
$432 130
$101693
$98 340
5470938
$323 566
$252727
$79153
$84072
$337 000
$205 899
$174 330
$587 254

$1940 600
$217 354
$468 113
$468 113
$103 990
$261067
$333 607
$262376
$129 689
$266 548
$112 840
$308 031
$659 459
$295 282
$126 035
$110507
$111116
$110811
$127 029
$128 012

$1108 444
$420275
$121374
$268 438
$351 165
$404 430
$385 732
$118727
$126 035
$251026
$126 337

ZIP CODE
295403
0

CC 0000000000000 O000000000000C0000000000000000000000000000000000000000000000000000000000000000000000C00000C000000000000000000000000O0O0

2IP CODE

95404
0

COC 0000000000000 000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 O00000000000000000000000000000000000000000000000000000000000000000000C00000000000000C00000C000000000000000000000000O0O0

2IP CODE
94928
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2731
2732
2733
2734

PROPERTY
DURESS =1

C0 0000000000000 000000000000C0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O

LTV_90%

HOROOOOOrROOOOOCOOOOHROOOOHOOOOOHOOOOHROROHOOOOHOOOHROOOHROROOOOOOOOORNRHOOROKKRHROHNOOROOKKHRHNOOROOOOROOORHROOOOOHOOOOHRHOOOHROOROROOOOOROOOR O

LTV 81%-90%

COC0O0O0O000000O0O0rOO00000000000OROOOOHOOO00OOOOROOROROOROOOOROOOOO0OROOO000ORO0OO0000OHO000000000000000000000000000R000000000000000RO00O0ROOOO

LTV 70%-78%

C0 0000000000000 000000OROHOROOOOROHOROOOOOOOOOROOOO00O0OO0O000ORROOOOOOOROOOOO0OO0O00O0O00OHOOOOHOOOOHOOOOOO000OOROOHOOROOOOHROOOOOOORONOOOOOOOO

LTV BELOW
70%

O OORRLRRLRRORKLRLROORKLRLRRERORKLRROOOROOOOOOOOOOOHNOROOOOOOOOOO0000O0O0ROROOOOROO0000000O00OROOO00OHOO00000ORHOOORHNOOOORHOOOOOROOORROOOROOOOO0O0OOKROOOO0OOO

TOTALTAX

PARCELIN
SCEIP=1

COCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

B R R R R R R R R R R R R R R R R R R B R R PR R R R R R R BB R R R EOR PR EORRHEORRERERORREHERRREER R R KRR OROOORORRLROR B R R R R R R R R RO R R R R R R RREORRRERRRRERERE R R BB R R BB B BB

Page22

LOTSIZE

soLp
PRIOR_2000

PP HRHROMHROOHNHOOOHNKHRORNHHRRHOOORHNOHRORHOOROOORORHKORRHHHRROOOORHROORONROOOOOOHROOOOOORHHOOOHOROOOORHKHHOOOOHROOHOOOOOORRHNOORRHRROOOOROOKLRKOOOHRO;

SOLD DURING
2004_2007

COCOOrROOrRrOOOOOOOOO0O0OOO0OHROOOCOO0000000000000000000000000000000000R00000000000000HROO00ORRHROOOORROOORHNOOOOORKHOOOOROOOOOROOOO0OO0O0O0O0OR RO

SOLD 2008-2012 PRICE ADJUST. TO

C0 0 0000000000000 OrROO0O00O0OHOOOHOOOOHOOOOHOROOHROOOOOOORKHROOHRHOOOOOOOHROOR LN OOOROOOOOROOOOOOOOOOHROOOOORHOOOOOOROOOOOOOHOOOOOO00OROOO

2012
$709 645
$124 535
$717 443
$348 970

$1101548
$134 018
$149 641
$130 403
$409 717
$498 893
$129 909
$413 366
$500 176
$398 889

$1200814
$141254
$149 189
$161 612
$141946
$146 661
$850 014
$382 269
$214 555
$139 075
$152 666

$1273 108
$720 562
$356 942
$440 238
$720 948
$452215
$200 922

$1431766
$954 440
$113395
$304 707
5460 418
$655 057
$771603
$126 363
$111420
$108 680
$171644
$918 738
$805 151
$631 662
$351165
$106 549
$385732
$119713
$738055
$500 176
$310 801
$113156
$120710
$107 767
$295 819
$309 264
$235 965
$242 000
$210862
$298 613
$131745
$418 096
$359 707

$1006 862
$474526
$395 153
$505 306
$115 987
$468 113
$115 682
$415 546
$526 748
$113 789
$112 840
$292 061
$409 693
$284 544
$254 959
$115 685
$119 632
$109 289
$107 767
$113472
$144 543
$341272
$107 734
$172397
$271 108
$145 651
$316 293
$370 489
$408 760
$137 601
$411 063
$427 251
$115073
$127 380
$356 323
$136 007
$407 754
$24275
$127 555
$375938
$529 674

$1210051
$144 753
$143 081
$207 027
$145318
$166 268
$430763
$155258
$174 598
$190571
$718 201
$435 870
$489 361
$126 642
$158 302

$1333532
$1570296
$179 612
$179578

$1249 662
$204 339
$240216
5218378
$344 794

ZIP CODE
295403
0

CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COCO0O0O0O00000O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

C0 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000C000000000000000000000000000000000000000000O0O0O0

2IP CODE
94928
0

COC0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2861
2862
2863
2864

PROPERTY
DURESS =1

C0 0000 OrOOOOO0COO0O0O0O0O00000O000C0000C00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O

LTV_90%

©CHrO0OOHOOROHNROROHNORORHLORONHORNOORROORRHROOORNHHOOKRKHOROOOOOOHOOOOROROOKRKRROKRKRHROHNOOORHOOOOOOROHOOOOHRHOOROOORHKKLHROOHNOROOOOORKKLROROROOOOOOO

LTV 81%-90%

CCO0O0O0OrOOOOOO000O0000000000000ORO00O00000000000OR000000000000000000000000RO0000HORO0O000000000000000000000000000000000R0000000000ROCOOO0O0

LTV 70%-78%

CCO0OHROOOOOOROOCOHLROROOOOOOOOOCOOOOCOOO0000000000000000000000000HOOORHOOOO0OOOROOOO0O0OHROOOOOROOHROROOOOOHOOOOOOO00O0O00ORHOROOOOOOOO000O0O0O0O

LTV BELOW
70%

HOOrOOOOOrROOOrROOOOOOOO00OOOO00OHOOOOOOO0OOHNOROOOOO00O0000OROROOROOOOROO0000000000000000000000000000000RO000000000RORO000000000RO000O0ROO0 KRR

TOTALTAX
BURDEN
1.16%
1.18%
1.09%
1.09%

PARCELIN
SCEIP=1
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

FHERRHEORRORNHRRRORRRHEORR PR ORERE ORI R R R R EORRHEORORHNHRREREORKRRHORORHHOR LOORRORRER B R REEEE R R OB REEORRREHERREREHOORRHERORRHRROOKRKRRRBERRR BB R

13068

44431
4356
4803

2178
2614
2614
3049
2891
2614
6534
6970
16553

Page 23

soLp
PRIOR_2000

C0000O0OrROOOO0O0COOO0O0OHOOOOOOROOORROOOOOOOOOROOOO0O0OOO0OHROO0000O0O0ROOO00OROOO0OOHOOOO0OO0O0O0COROROHHKROORORROKKHROHNOOROOORRHNOOORHHNOOROKROROOOOOOOO k|

SOLD DURING
2004_2007

CCO0O0O0O00000O0OO0rROOROROOROOOOOOHOOOOOOOOHRHOOOOOOROOROROORRLRROOOOOOOOO0O00OO0OO0OROOOO0OHOOROOOROOOOO0O0O0O0000000OROOODOROOO00000000000000RO0O0KRLOOOOO0O

SOLD 2008-2012 PRICE ADJUST. TO

©COCOrOHROOROOLROOHNHOROORORHOROOOHROOHOOOOOOOOOHKHOOHKHKHOROOOOOOHKKKHNORORNROOROOHROORHOOOOOOOOOOOOOHOOOOOOO0O00OHROOORHKROOOORROOORLNOROOOROOORKLRO

2012
$216 752
$912 690
$331266
$339 306
$298 490
$407 836
$791732
$591111
$256 000
$164 116
$873 823
$110125
$295 282
$118236
$255 000
$271 466
$114 180
$184 442
$111471
$362 871
$291191
$379 974
$114 180
$112933
$162 610
$225924
$334778
$997 600
$129 024
$420275
$378.945
$127 907
$759 554
$125 099
$129 356
$162 610
$399 549
$206 172
$129978
$408 628
$130715
$345 000
$638 686
$146 001
$133523
$469 786
$133211
$779 829
$143558
$370 849
$345 431
$629 024
$272419
$358 673
$625 423
$248 500
$360 109
$326 902
$113 062
$255 545
$662 855
$94 418
$230 944
$149 812
$426 032
$336375
$351 165
$233171
$337948
$165 622
$362 871
$372235
$316 049
$311273

$1080733
$1059 361
$531735
$519 413
$139 665
$921 856
$339 306
$1016 074
$415 510
$486 364
$947 730
$589 951
$421398
$359 707
$158 287
$552 117
$582976
$1256 237
$1266 436
$375773
$346 276
$282 102
$359 101
$283 655
$143037
$148 307
$190 000
$878 426
$211445
$142 284
$147 101
$272 419
$197 570
$205 000
$559 917
$273 807
$104 416
$734 701
$254 846
$890 613
$190 800
$222 405
$862 739
$217 935
$249 306
$400 141
$257 163
$277 421
$144 543
$272 419
$298 490
$397 576
$180 739
$436 395
$292 044
$552 690

ZIP CODE
295403
0

CC 0000000000000 O000000000000C0000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

2991
2992
2993
2994

PROPERTY
DURESS =1

C0 0000000000000 00O0OHOOOOOOO0C00OOROO00000000000000000000000000000000000000RO0O000000000000000000000000000ROCO0000000RO0O00000000ORO0O00OO0O

LTV_90%

HOOOORHHROOOOORHHROOOOORHKHKRHRROKRKRRHOORRHHRHROKHOOOHROOROORROOKROROOORNRHKROOHNOOROOROOOHROOHRHKOROKHKHKRORHKRHRORHRHORKRHILERROOORROHNOORHKRORRRHRLRLOOOOO R

LTV 81%-90%

CCOrOOOOO0OOO0000O0OOrROROROOOOOOOOOOOROOO0OOO0000O00OROO000000000OR0000000000000000000000R00000000000000000000000000000000R0000000000000O0O0

LTV 70%-78%

CLrHrOOCOOOOHNHOOROOOOOHOOOOOOOOCOOOOCOO0O000O0O0O0OROO0O00000000000000000RO000000ROO0O00O0HOO0OHOOOCOROOOOOROOOO000ORO00O000000000000000000000000O0O0O

LTV BELOW
70%

CCO0O00O0000OrLHOOO0OOO00000000000000000000000000000000RO00OROOO0ROO0000000000ROOOROHROOROOOOROOHROROOOOOOOROOOOO000O0O0O0RO0O0O0ROROO0O0OROO00000O0O0O0R OO

TOTALTAX
BURDEN
1.10%
1.16%
1.18%
1.10%

PARCELIN
SCEIP=1
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

HFHERRPHEORORHHRRERREHOORHELE R EEOROOKRORRORKROORKHORROORRHHERRORNKHRORHOROKKKRRRHEHROR LORKROKR LR HEORREREORKR LR L HEORORHROROKRRORHEHRORRHRREROKRORRBOKRRERR LR

6534
16 988
8712
6534
4356
10 890

Page 24

soLp
PRIOR_2000

HHORHOLROOHNOOOOOHROOOOOOROOOROOHROOOOOOOOOOOOOHRHROOHOOOOOOOOOHROOOOO0000000000000000000000ORO0000000000000000000000000000000000000ROKOO

SOLD DURING
2004_2007

CCOO00O00O000O0O00O0rROOrROROOOOOROOOOOROOOOOHNOOOOOOO0O0OROOO0OOROOOOO0000ORO0000000ORO0O0OO0O0OHROO0000O0OORHNOOOO0OOOOOHROOROOOOO0OROROOOORO0O00O0000000O0O0O0Ol

SOLD 2008-2012 PRICE ADJUST. TO

COrROOLRORHROORROOOROOOOROOOOOHROOOOKKHKRROKRRHROOOOROOORHKHHOROOORKOROORHKNORRREHHROROOORKOKRKRRHRHHROOOKKOROKRRHRHORHROHNOOROHNOROHROKRROKNKRRRORNOOROROOO

2012
$425 456
$577 126
$136 340
$392 993
$146 316
$602 834
$344 993
$131651
$161 063
$270 784
$150 000
$140575
$180 739
$205 842
$660 895
$273 807
$238373
$281136
$345 312
$662 855
$348 970

$1320896
$536 876
$471320
$185 759
$371284
$429 638
$275 079
$711252
$269 227
$275 899
$600 468
$225924
$215 883
$345312
$170 698
$387316
$164 171
5445028
$207 187
$390 964
$738 055
$660 515
$109 737
5298490
$332 408
$171702
$621 541
$216 552
$209 382
$772490
$249 306
$140575
$194 232
$333917
$275 143
$245 816
$794 385
$209 382
$197 000
$160657
$155 636
$175718
$183 570
$277 421
$275079
$848 883
$305 131
$262 602
$217 874
$182 747
$263374
$96 435
$345431
$177 544
$263374
$859 044
$210525
$178 731
$191784
$326 584
$766 674
$87 945
$410 401
$166 432
$91 780
$109 737
$285 495
$356 946
$220 649
5232685
$235 965
5858739
$249 306
5280932
$327 754
$250 414
$232 685
$871864
$348 886
$96 435
$205 358
$240 442
$97 765
$704 675
$189 133
$287674
$131745
$283273
$310312
$692 766
$314 342
$681 571
$247 010
$118383
$848 426
$466 831
$298 490
$277 007
$442 463
$111732
$310 196
$281439
$123038
$349 995
$119713
$131684
$273 807
$126 363
$131019

ZIP CODE
295403
0

CC 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
94928
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3121
3122
3123
3124

PROPERTY
DURESS =1

C0 0000000000000 00000000000O0OROOROOOO0O00000000000000000000000000000000RO0000000HOORHOOOOOOO000000000000000000000000000000000000000000O0O

LTV_90%

C0 00000000000 OCHOOOOROROOOOOOCOOROOHOORHOROROOOROOOOOOOROOOHROROOOOROOOOROOOOOOOO0OOHOOROOOOOHHKOOOROOOORROOKRKRHRHRRORRHRORKRRRROORORRLOOO

LTV 81%-90%

COCOO0O0OOrOOLROOOOROOOOOOOOHOOOOOOOOO00000000000000000000RO000ORO0OROO0O000RO00000000000000RO0000000ORO00ORO0O0OORHOOOOO0O0OORO0O0OO000000O0RO0O0O0O0O00O0O0

LTV 70%-78%

HOOOOHROOOOOORHOOOOOOOOOOOOROHHOOHOROOOOOROOOOOOHRHOORHOOOOOOOHOOOOOKROOOKHLHOROOOROHOOOOOOOOHOOOHROOOOOOO0000O0000000000O0ROOO0O00OHROOO0OOR R

LTV BELOW
70%

CCOOrRLROOROOLROOOOOOOOOOOHROROOOOOROOOOOOROOOHROROOORRROOOOOROOOOOOO0O0000O00OHROOHRHOOOOOOOOHRKRHNOOOOOOOROOOOOO000O0000000000000000000000O0O0RO

TOTALTAX
BURDEN
117%
117%
117%
1.08%

PARCELIN
SCEIP=1
0

CCOO0O0O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

F R R R R R R R R R R R R R R R R ROl R PR R R R R R R R R R R R B R R OR B R R RE R R REHORRHERER R R R R R OB R PR R R E RO R R R RO R, R HOOOOCOOORHOOOROOROOKOOOROROROG K

19 602
19 602
19 602
3485

Page 25

soLp
PRIOR_2000

CLrHROOORRORNHLHLRORHOOOOOOOOOOOOOHHOOKOKRORHOROROOOOOHRHOOOOOOROHOROOOOOHRHOOOOHOOOOHROOOOOOOCOO0O0O00O0O0O0C0O0O000CORRHRHHRROOKRKROKRRNORRORROORORKROROO;

SOLD DURING
2004_2007

COCO0O0O0OOOrROOOrROORLROOOOOOOHOOROOROOOOROOOOROOOOOOOOO000OROOROOOORLOOOOROOOCOROROOOOOOOOROOOROOOOO00OOROOOD00000ORO0O0O0RO0O000000000000O0O0R O

SOLD 2008-2012 PRICE ADJUST. TO

HOOrROHOOOOOOOOCOOOOORKLEREHLRHOROOOOOROOOOOOOOOOKKHKROOORHHOOROOOOOHOOROOOORLEHOOROOOROOKRROOKKHROOKKROOOOOHROHROOOOOOOHOOOOOOROOROORKHOROOOOO R

2012
$1028914
$1310113
$284 568
$266 970
$99373
$99373
$337 119
$111 042
$230857
$304 343
$111042
$111042
$220 119
$111 042
$111042
$210 862
$111042
$111 042
$847 960
$111 042
$111042
$111 042
$253738
$748 200
$112171
$112171
$112171
$114 430
$114 430
$114 430
$385 111
$265 157
$247 000
$1115 156
$101 140
$403 988
5241052
$259 594
$316 757
$279 176
5268438
$361 551
$670 653
$350 580
$322126
$332 863
$851654
$132415
$246 963
$273 807
$344 165
$139 068
$261 500
$86 048
$665 619
$1102486
$612576
$1210051
$101 091
$294 000
$295 282
$270 000
$885 666
$60371
$46 955
$282772
$301 232
$886 755
$1046 807
$367 223
$31608
$268 043
$57 688
$965 612
$116 387
$322126
$1075191
$405 904
$230 944
$185 759
$220 903
$85 341
$127 980
$384 751
5238977
$435 500
$198337
$432 130
$150 565
$831333
$160 282
$267 938
$144 320
$55 037
$1143735
$160 352
$409 912
$293 961
$401 642
$787 490
$165 031
$123038
$993 905
$611112
$401 642
$1273108
$216 000
$256 047
$235 000
$321589
$190278
$356 946
$381126
$1198 967
$725 241
$208 909
$89121
$1082798
$66 855
$106 163
$40 247
$1051174
$134 003
$131745
$336 375
$318 185
$510 032
$121249
$202 847
$542217

ZIP CODE
295403
0

©CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

B R R R R R R R R R R R R R R R R R R B R R R R R R R R R R R R R R R R R R R R B R R R R R R R R R R R R R R RE R R R KRR PR LR R P EEHROOOOOOCOOO00CO00000000000000000000000000000000000000O0O0

2IP CODE
94928
0

CCO0O00O00000O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3251
3252
3253
3254

PROPERTY
DURESS =1

©C 00 O0O0rOOO0OO0O0O0OO0OOROOOOOOOOOO00OO00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O00

LTV_90%

©COrO0O0OO0OO0OO0OO0OOHLROOOORKLNOLOORHOOOOOOOOOOROOOOOOOOOO0O0OROOROHOOOOOO0O0000O0RO0O0OO0O00OHRO0O0O0O0000000ROOO0O0OROO0000000RO0O0ROOORLOOOO0O0OO000000000000O0O0ROO

LTV 81%-90%

CCOO00O0000O00000O000000000OHO0000O00000000000000000000000000000RO00000000000000HO0000O0ROOO0000000000000000000000000R00O000000000000000O0O0

LTV 70%-78%

©C0 000000 rROOOOROOOOHROOOOOOOOROOOOOOOO0O0O0O0O00C00000000000RO00000000000000000000000RLKOOROOOOROOOOO0O00OROROOO0O0OCO0000OROOHROROOROOOOO000O0O0O0O

LTV BELOW
70%

C0CO0OHrOOROOOOROHOOOOCOOROOOROOORORMHOROORKLOOOOOROOOROROOORKRHROOKKRORKRKE LLOORKLOOROOOOOOOROOOKKKLEHLEHLOOOOOROOHOOOOHROOROROOKOORKKKROOKORO

TOTALTAX
BURDEN
1.12%
1.14%
117%
1.12%

PARCELIN
SCEIP=1
0

COCOrOOOOO0O0OOO0000O0O000OHROROOOOOOO000000000000000000000NORO0000000000000000000000000000000000000000R0000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

B R R R R R R R R R R R R R R R R R R LR R R R R R R R R R R R R R R R PR R R R R R R R R R OB LR R R R R R RERERR R R R R R B R R R R LR R R R R R R R R R R R R PR R R R R R R R R R R R RRRRR R RRE R R R BB R R BB R R

6970
7405
10 890
5663
6534
13939
6970
5663
5663
5663

Page 26

soLp
PRIOR_2000

HFHrOOOOHROROOOROHOROOOROOOOOOROOOOOKRKHRHROORORHOORHOKROORHOROOOOOOHROOOOOKRORKLORMLROORROOORKRLRHOORHROOOOROOROOORRHROKRORHNOROROOROOOOOOOKOOOR OO

SOLD DURING
2004_2007

CCOrOOOOOORHLOROOOORHORROOROOOOOROOOOOOOOOOOOROOHNOOOOOROOORROOOOOOO0OOOO0O000O00OHOORHOOOOOHOOOOOOROOOO00O0O000000000OR000O0000KRLEROOROOOOO0O

SOLD 2008-2012 PRICE ADJUST. TO

COCO0OHrOCOO00O0O0O00CO0O0O0000O00ORHOOOHROROHNOOOOOOOROOHROOOOOOROOOORHOOOOOKRRKKRHHROROOROOHROOOOOOOOOOOROOORROOHROORKHKROOOCOOOOOOOOOKRHOOHROOOOROORLOORO

2012
$616 019
$486 991
$58 344
$238 646
$513 570
$472 451
$990 383
$180318
$671 095

$1328285

$1090 201

$1450214
$397 736
$678 919
$222 509
$76 483
$606 345
$517 448
$115 682
$865 610
$319234
$441318
$140 036
$244 669
$596 364
$82 730
$768 219
$156 890
$87 202
$122977
$755 005
$390 000
$598334
$179 569
$795 152
$966 377
$147573
$821 940
$271108
$476 451
$679 726
$120378
$83533
$585 000
$863 271
$143 506
$224 059
$178 904
$312047
$389392

$1370 940

$1431740
$199 521
$208 612

$1269358
$700 087
$222134
$327 479
$532176
$304 895
$278922
$751627
$162 848
$660 358
$590 564
$450 000
$799 486
$657 689
$186 220
$759 241
$765 654

$1139 106
$998 181
$814 399
$558 351
$246 076
$703 116
$120 110
$84 966
$456 515
$589 951
$214 555

$1053 022
$128 468
$181232
$915 390
$549 246
$83813
$76 022
$526 748
$152214
$266 970
$584 354
$187 181
$135798
$150 565
$156 588
$568 417
$741410
$320 000
$393372
$366 498
$179925
$428335

$1023838
$350 000
$467 082
$762 673
$984 362
$139 762
$519 994
$991 862
$431789
$177 291
$577 126
$124 787

$1310 608
$170 479
$951 392
$740838
$270 720
$102 950
$337 799
$106 854
$602 776
$720217

$1089 970
$499 724
$133 014
$56 570

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

CCOO0O0O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

B R R R B R R R R R R R R R R R R R R LR R R R R R R R R R R R B R R R R R R R R R R R R R R R R R B R R B R R R R R R R R R R R R R BB R R R R R R R R R B RR R R R R R R R R R R R RRRRERERRRRERERR R R R R R R RRR BB R R

2IP CODE
94928
0

CCOO0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3381
3382
3383
3384

PROPERTY
DURESS =1

C0 0000000000000 00000000000000000000000000000000000000000000000000HNO00000000000000000C00000000000RO00000000000000000000000000000000O0O

LTV_90%

HHOOOOHROOOOOOHNROOOOOOROROOOOROHROOOOOOOOOOROOOOOOOOOROOOO0O0O000O000O0OHNOOO000OROHOROOOOROOOOOOOCOOROOOO00C0O0000CHO0000O0ROOROOOOROOOO00OROOO

LTV 81%-90%

COCO0O0O0O0O00OOrROOROOOOOOO0O0O0OOROOOOO0OOO0OHNHOOOOOOOOOO000000000000000000000000RCO000000000000000000000000RO000ORORO0OO0O0R0OO0O0000O00000000O0O0O0 R

LTV 70%-78%

C0 0000000000000 0000000000RO00O0OROHOOOOOO0O00O00000ORO0000000000RO000000ROO0OO00O0OHOOROOOOOCOROOHOOOROOROROOOOHOOROOOOOOOOO00OOOROKROOROOOO

LTV BELOW
70%

COOrORORRHROOOOOORROROOORHOOOHOROOOOOOOOOOROKRRROOROOOOOOOOROOOORLRROOOOOKHOOOOOOOHRHOOOOORHRORHROOHNOOROHROOROOOROOKROOOKROROROOORRORRLROOREEO

TOTALTAX
BURDEN
1.21%
117%
1.13%
117%

PARCELIN
SCEIP=1

COCO0O0O0O0OO00O0O000000000HO0O0000000O000000O0RO0000000000000000000000000000000000000C0000000000000000000000000000000000000000000R000000000O0O0

CONVENTIONAL

LOAN=1
1

U

Page 27

LOTSIZE

soLp
PRIOR_2000

COCOrOOCOO0OOHLROOOHOOORORRORNOROOHOOOOOHROORKOROOKOROKORORHOORHKHHLOOROORROOKRORHHOOORHOORHOOOHOOOROOORHNHOOOROOROROORORKKHROORKHROOOOOROOOOOOO KR k|

SOLD DURING
2004_2007

CCOOrROOORRLROROOORKLOOKROOROOORHNOKLROORHORROOOOOOOROOOOOOOOOROOOOO0O0OROOROOO0O0O0OO0OHROO00000000HO00OROO000O000OROROROOROOOOO000OORO0O0OO0O0O0O0ROR KOO

SOLD 2008-2012 PRICE ADJUST. TO

CH 00000000000 HROOOROOOOOOOOOOCOO0OO0O0CO0O0O000000CHOOO00OHROOOOROOOOO00OROO0O0OROOO0O0OO000O000000O0O0ROO0OOROOOO000OKRROOOOO0O00O0000000000O00OHORROOROOOROOO

2012
$48 520
$52 098

51232888
$276 129
$704 507
$234 280

$1046 389
$569 089
$345 431
$64 256
$475 343
$708 183
$720 766
$415510
$653 497
$130 468
$207 027
$314 916
$678 444
$12 969
$130 715
$140 036
$246 741

$1310735
$99 761
$307 833
$937 488
$175 409
$773591
$282 310
5981278
$737 439
$87 165
$203 040
$580 000
$214 750
$132753
$169 261
$246 615
$715 883
$369 922
$129 077
$848 649
$546 933

$1569 643
$111 892
$626 035
$64 899
$511718
$161 105
$150 565
$446 182
$446 766
$43 825
$120742
$917 079
$187 742
$208128
$134 100
$140 648
$177574
$305 109
$125033
$481991

$1214984
$133339
$115 103

$1218734
$556 012
$97 417
$368 460
$408 760
$70 656
$114 465
$213 050

$1049 986
$463 155
$170 139
$144 543
$293 434
$102 950
$532 601
$115428
$299374
$78258

$1157797
$122292
$381 560
5240588
$184 890
$583 539
$201 381
$137 266
$970 108

$1012218
$161 858
$515 800
$943 593
$679726
$345 431
$754 829
$156 292

$1062 259

$1161782
$214 555
$314 295
$116 676

$1246 859
$164 938
$149 812

$1105 298
$172397
$601 459
$881207
$797 802
$95 895
$343 601
$276 345

$1836 751
$331870

$1715 624

$2053 098
$764 876
$46 356
$898 981

$2216 888
$82730
$673 591
$376 539
$550 194

ZIP CODE
295403

C0 0 0000000000000 00000000000C000000000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000O0O0

2IP CODE
95404
0

CCO0O0O0O00O000O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

s

2IP CODE
94928
0

COCO0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3511
3512
3513
3514
3515
3516

PROPERTY
DURESS =1

C0 0 0000000000000 0000000000000000000000000C0000000000000000000000RO00000000000000000000000000000000000000000000000000000000000000O0O

LTV_90%

C0 0000000000000 RROOOOOROOOROOOOOHOOOOOHOOCOOOOCOO0O000OROO00O000000ORHROOOO00O0OO0OHOROOOHOOOOOOROOOROOOROOOOOROOOO0OOHROOOOOOOROROOOO00O0O0O0 R K

LTV 81%-90%

COC0O0O0O0O00O0O0O00000000000000000000000000000RC0000000000000RO000ROO00000RHROO000O0000000000000HOOOROOOROROOOOOO00000000RO000000000000O00O0O0

LTV 70%-78%

C0 00000000000 OHOOOOO0O00000O0O0OHOROOOROOOOOOCOOOROOHROOOOO0000O0000000000RO00000000O0RHOOOROROOOOOO0O0OO0OROO00COHROROOOROOOOOOOORNHOOOOOOOO

LTV BELOW
70%

HFHORRERORRREILRRERLrEOOORHLOROOHROOOROHROROHRORHROOOOOHROOOROORRHKHOROORKLROORKLOOROOOOKKHROOKRORHKROORROHROROOOROOHNOOOOOHROOKRKLOROROOOROROOOLOOOOKOROOROO

TOTALTAX
BURDEN
117%
1.15%
1.16%
1.18%

PARCELIN
SCEIP=1

C0O0O0O0O0O0OOrROOORLrOOOOOOOOOO00CO000O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL
LOAN=1

1

B R R R R LR R R R R R R R R R R R R LR R R R R R R R R R R R B PR R R R R R R R R R R R R R R R R R R R R R R R BB RE R R R R R R R R R R R R R R R R R R R R R R R R R R R R R RR R R R R R R R R R R R BB BB

Page 28

LOTSIZE

6534
6204
6534
6534

soLp
PRIOR_2000

C0CO0O0OCOrrROOHROOOOHROOOOROOOHOOROHROOROOOROOOOOOHOROOOOOOORKRHROHOOOOKROOHNROOOROHOOOHRNOOROOOOOOOOROOORORKHORNOOOOROHROOOOHROOKHOOOHROOROKROOOHROOO;

SOLD DURING
2004_2007

OO OO0O0OOOHROROOOOOOCOORMERLOOOOOOOOOHROROROOOROOROOROOOOHROOOOOORKOOROOKKKOROOOOOOOOOKKLOROOOOROOOOOOOOOOORROOOOROHOOROOOOROHOOROOOROOOO

SOLD 2008-2012 PRICE ADJUST. TO

©O00O0rOOOrROOOROHROOOOLROOOOOROOOOOROOROOOKROROOOOOROOROOOOO0000O000000000000000ORHOOROROOOOROROOOOO0000000ROO0O00RORO0O0O0O0000ORROOOO00O000O0O0O00O00

2012
$316 005
$445028
$443 303
$169 386
$830 614
$423 883
$595 081
$103 465
$821925
$138 012
$333 764
$748 636
$58135

$1089 970
$738 618
$415 000
$297 366
$45 547

$1431740
$217 935
$376 413
$922 569
$305 951
$804 784
$527 155
$63 054
$581714
$134 677
$694 048

$1088 123
5412986
$481 991
$157954
$148 311
5261522
$132017
$124701
$411 639
$165 270
$431789
5461701
$997 600
$207 027
$558 351
$408 628
$485 336
$834 417
$525 826

$1151235
$588 417
$335 000
$104 509
$526 312
$214 165
$162 277
$403731
$458 492
$747 283
$212326

$1388 096
$201150

$1384 977

52163313

$1274241
$189 648
$275355

$1413266
$103 505
$380 120

$1021 862
$981278
$482 452
$22350
$571 571
$216 061
$161346
$116 688

$1241275
$515 844
$628 426
5470925
$575 844

$1048870
$643 178
$206 172
$1124985
$126 035
$593 799
$834 417
$813 533
$518 147
$696 478

$1106 597
$162 942

$1249 662
$606 670

$1236243
$230 147
$659 276
$801564
$188 429
$765 654
$146 125
$354 144
$473 127
$113156
$905 229

$1062 259

$1062 259
$112 029
$437 670
$766 229
$690 862
$768 219
$35328
$797 779
$756 676
$734 984

$1308371
$225 865

$1598 007
$761768
$304 895
$372 649
$509918
$725757
$807 335

$1499 980
$896 469
$367 604

ZIP CODE
295403
0

C0 0 0000000000000 0000000000000000000000000C0000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COCO0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R B R R R R R R R R R R R R R R LR R R R B R R R R R R R R R R R R R R R R R R R R BB R R R RR R R R R R R R R R R R R B R R R R R R R ER R R R R R R R R R R R RR R RRRRRERRRRERERR R B R RR R R R R R R B RR BB

2IP CODE
94928
0

COC0O0O0O00O00O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3641
3642
3643
3644

PROPERTY
DURESS =1

CC 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

LTV_90%

CLrOO0OOCOOrROOOOROCOOOOROOOOHROOOOOOOROOOOOHOOOOOHROOOOOO0OO0OO00OHOO00O0O0000000000000HO0000O0000RROKKHROOOOOOOHOOOOCOROOOOO0O0O0ORROOOOOOOROOOHROOO

LTV 81%-90%

OO0 00O HOOOOCOOOCOCOO0OOCOrROOOOOOO0O0O0O0O000000000000000000000000C00000HOO000OROO000OO0OROOO0O0000O0000000000O0ROO0OOROOO0000O00ORHOOOOOOOOROHOOOOOOO00OOOO

LTV 70%-78%

CC 0000000000000 000000000000000000RHROROOOOCOOO0O0OOHOOO0OO0000O000000ROOROO00OOROOO0OO0O0000O000HOOO000O0O0OHRHOOROOOOCOO00000O0ROOO000O00000000ROORO

LTV BELOW
70%

COOrRRORORRLRLILROORKLORONOROOKRHRORORHROOOOOOOOOROHROOROORRRRKEREREREROORRLRHLOOORROOROHOROOOOROHRHOOHROOOOOOOOOOOROOORROOOOOOROOOROOOORORLORORRPROOROO

TOTALTAX
BURDEN
1.12%
1.12%
1.13%
1.12%
111%
1.11%

PARCELIN
SCEIP=1
0

O OOOOOO0O0O0OO0O00OrROOOCOO000000000O0000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

B R R R R R R R R R R R R R R R R R B R R R R R R R R R R R R R R R R R R R R R R B R R R R R R R R R R R R R R R R R R B LR R PR R R R R R R R R R R R R R R R R R R R R R R R R R R R R R RR R R RRE R R R R R R R BB R R

9583
11326
10454
13068
38768
21780

Page 29

soLp
PRIOR_2000

COOrROORRRHOOROOOORORHOOOOOROHRHORHOHROOOOOOROOOROOOOROOOROOHOOOOOOOOOOO00O0OHOO0O00O0O0O0OHROOOHOROOKRKHRHHOOROOOROOHROOOHKOOROOKRRKRRHOOROKOOOHROOO;

SOLD DURING
2004_2007

CLr LR OOOOO0OO0O0O0O0O000O0000O0O0ORHOOOOOCOO0O0O0O0O00OHROROOOOO00O0O0O0ORKHLOROORROOOOROOOOOHOOOHROOO0O00OO000000ORHOOOO0OO0OOHOOO00000000ORO000000000O00O0ROR KOO

SOLD 2008-2012 PRICE ADJUST. TO

HOOOOOCOOOOHROOOCOOOOOOOROOOROOOOROOOORKOHOROHOOOOOHROOOOOOOOOOOHROROOOOOOROOOOOORRHROOORNOOOOOOOOOOOROOOOROHHOOOOOOO0OOO000OROOKOOOOOOR O

2012
$770312
$735520

$1208735
$317 693

52399781

$1186315

$1661036
$309 590
$753 079
$150 306
$678 444
$573 384
$159 725
$127 251
$143 385
$218 808
$282226
$326 902
$182 694
$433516
$818 821
$214 555
$568 149
$296 679
$538 651
$187 454
$417 690
$384 988
$130 904
$407 754
5292044
$778 270
$146 316
$513 001
$526 748
$116 387
$101078
$55 899
$196 488
$142 325
$825 839
$956 237
$113 247
$493 763
$97 781
$381386
$614 539
$391000
$197 993
$121668
$316 005
$840 455
$842797
$581714
$419525
$1078111
$384751
$448 876
$151304
$964 504
$310000
$429 486
$432 365
$431789
$494 071
$1450214
$633 556
$585 275
$575 719
$590 027
$931116

$1060 568
$140 036
$403 003

$1180493

$44 700
$1153110
$887 446
$1173103
$140339
$169 394
$442 810

$1026 002
$852 864
$227737
$789 469
$105 228
$764 538
$191971
$361478

$1274711
$476 950

$1089 970
$426 745
$598334
$150 565
$370 489
$131684

$5366
$477 820
$117338

$51427
$595 081
$130 904
$462 368
$534 267
$1167172

$1162 019
$354568
$203 263
$111750
$424 973
$138 819
$426 032
$412 986
$305 951
$352307
$170 479
$424973
$569 089
$162 224

$84 966
$253 702
$168 463
$610 217
$795 152
$171583

$1534 820

$1283210
$362 500

ZIP CODE
295403
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

e

2IP CODE
94928
0

CC 0000000000000 O000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3771
3772
3773
3774

PROPERTY
DURESS =1

© 000000000 rRHLROOOOOOO0OOO000OROOOOO000O0000000000000000000000000000000000000000RO0000000000000000000000000000000000000000000000000000000

LTV_90%

COROORKLRRrHROOOOOOHLROOOORLOOOOOOOOOOHOOOOOOOOROOOOOCOO0O000O0O0000O00OHROROOOOOROOOOROHOROOOOOOOOROHOOOOHRKOORKHOOOOKROOOOOOOOOROOROROOOOOROOOO

LTV 81%-90%

COCOO0O0OOO0O0rOOO0O0O0OO000O0LROOOOOROOOOO0O0C0000000000000000000000000000000000000C000000R0000O0ROOO0000000000000000000000000000000000000000000O0O0

LTV 70%-78%

©0O0O0rOOOO0OOrLROOROOOOOOOOROOOOROOOROOROOORLROOOOOOOOOORLOROROOOOO0O0O0O0O00OROO00OO00OHOOO000O0000000ROORO00O0ORO0000O0O0KROOROORORROOOOOOOORMOOOOOROO

LTV BELOW
70%

COCOrOOOOOOORRrRORORLROOOOOHROOROORKROHOOOHROOROHKOORHKHKNKRROOKROOOOORROKROORRLRORORKHRHROHOOOOOHROORHKHHOOOKRORHNOORROOOOROROOORORRRLRORORRLOOOOOOORORORO

TOTALTAX
BURDEN
1.14%
1.13%
1.14%
1.15%

PARCELIN
SCEIP=1
0

COCOO0O0O0000000000000000000000000000HO0000000000000000000000000000000000000000000000R0000000000000000000000000000000R000RO00000ROOO0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

B R R R RE R R R R R R R R R R OR PR LR R R E R R R E R R R R R R R R R R R R R R R R B R R R R R R R R R R R RRRRE R R R B LR R R R R RO RERE R R R R R EE R R R R R R R R R R R R R R R RRRRRR R R R R R R R R R R R BB R R

9583
12632
10 890
9583

187 308
349787
77101

Page 30

soLp
PRIOR_2000

C0C 000000 ORHRLRROROOROLOOOOOOOROOROOOROROORRORNHHROOOOORHHOOOHOOOROORROOOOOOOROOOOOOOHROROORRORHORORKORRHOOOROOOOOKRORKNOOROOOORARREKROORERROR;

SOLD DURING
2004_2007

HOrROORKLRROOOOOROOKROFROOOROOOOOHOOROHOOOHROOOROOOROOROOOOOROOHOROOOOOROOOO0O0OOROOOOROOOOO0CO000000000000000RO0000000RO0000R00000000ROOOR O

SOLD 2008-2012 PRICE ADJUST. TO

CHOOHrOOOOOOOOOCOHROOOOOOOROOROOROOOOOROOOOOCOOO0O0CO0OOROOOROROOOOOHROOOORORORLOOOOOROROOOOOOOOO0O0OO0O000OROCOO0000HOO0OHOO0O00O0O0O0OHROROOOO000O0O0O0O

2012
$149 187
$1216114
$199 521
$95 699
$125 366
$956 117
$241 052
$164 869
$55 452
$57 017
$106 549
$462 047
$329 129
$471377
$896 804
$93 591
$609 189
$696 399
$188 824
$163 784
$1182340
$127 859
$668 384
$324 493
$654 076
$801 564
$676 464
$111350
$1041852
$620 625
$798.999
$82 195
$54199
$301 942
$705 000
$385 741
$61463
$509 918
$98 430
$315222
$382416
$262736
$691 943
$274 782
$219473
$770312
$477 468
$155 892
$704 613
$246 076
$640 000
$1256237
$386 580
$1026 130
$495 118
$495 118
$2309 258
$189 545
$87357
$750 000
$1109 365
$587 254
$1333803
$907 321
$1677398
$187 181
$169 932
$759 241
$666 800
$101 145
$1025311
$938 421
$1288 108
$237 430
$532176
$1116 715
$580 000
$189 648
$166 903
$149 121
$625 558
$1690377
$704 613
$1122190
$1652237
$82730
$199 660
$157 693
$701 846
$202 847
$175 740
$500 646
$889 021
$263 489
$572 842
$237 060
$1402133
$538 010
$1976 224
$331870
$711911
$1152588
$282 310
$720217
$370 849
$203 967
$825 238
$983 794
$719 648
$691 943
5271017
$1660 624
$100 016
$1122954
$562 299
$398 998
$1476 111
$159 520
$99 761
$195 969
$303 013
$1381725
$1401353
$645 798
$1325145
$537 196
$1070890
$1258 049
$825 000
$1283210

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

COCO0O0O0O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R PR R R R R R R R R R R R R R p R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R RE R R R R R R R R R R R R R BB R R R R R R R R R R R B RR R R R R R R R R R RRRRERR R R RERR R R R RR R R R R R R RRRRBR R

2IP CODE
94928
0

COC0O0O0O00O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

3901
3902
3903
3904

PROPERTY
DURESS =1

© 0000000000000 000O0HROOOO0OOROOOO000O000000000000000000000000000000RO00000RO00000000000RO00000000000000000000000000000000000000000000O00

LTV_90%

CH 0000000 HROOOOCOOO0O0O0O0O0000O00000ORORHLOOOOOOROHOOOOOROROOOOOOOROOOOROOOOOO0OROROKRKROOOOROOOROOOOOOOOROOOOO0O0C000000O0ROOO0000O000000000O0O0O0O

LTV 81%-90%

COCOO0O0O00O000O0O0O0rOOO0000O00000ORROOOOOCOO0000000000000000000000000000000000000000000000000000000HO000000RO0000000000000000000000000ROOROOO

LTV 70%-78%

HOOCO0OOOrOrROLROOOOOOOOOOROOOOOOOOOO0OOO00000000OHO0000OROROOROO0OO0OO000000000000000000000HNOO00ORKHORROROOOOOOOROOOKRHLOOOO0OO0OO0OOKOORORNOROOKROOOOOO

LTV BELOW
70%

COrrOOOrROOOOOORKLRLRREROLLORHNHOOOOOOOOOOORHHKHROROORKRHHNOOOOKRKLROOKROORKOROORKORLNOOROOOOOOOOROHROOOOOOOOOHOOOOOKRRHROOOROORRLOROORORKLRLOROOOOROREEO

TOTALTAX
BURDEN
1.12%
1.13%
1.14%
1.13%

PARCELIN
SCEIP=1

COCOOO0OOrOOOOO0O0O0O000000000000000000000000000HO00000000000000000000000000000000000000000000HO00000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

L T T Y

82328

82328
227819
214315

Page31

soLp
PRIOR_2000

COrROOCOCOOORHHROROHLROROOROOOHROORHOOOOOOOOOHRORNHORROOOOOHROOROOKRHKOOOROOHROKRROOOOOORKHOOOOOOOOHOROOOORHOOOOOCOOROHROROOOOOOORHKROOOOOOOKKREOROERO;

SOLD DURING
2004_2007

COCOOrRLRORrROOOOOOOOO0O0OOROROOROORHRORNOOOROOROOOOOOOOROOOHROORHOODOOROOROOOOROHOOOOORORKHOROOOOOOOOOOOORROHOOOROKROOOROROOOOROROOROOOOOOOO0O

SOLD 2008-2012 PRICE ADJUST. TO

L OO0OO0OO0OO0OO0O0O0O0OOrROHROOOOOOOROOOOOOOOO0OO00000000OHO0000000000000000000000000HOROHOOO0O0OOO0O0OHROOORORROOROORORLOOOOOOO0OOROOROOO0O0O0OO0O0OROOOROOOO

2012
$781941
$219 187
$547 002
$304 895
$410 000
$121636
$169 261
$375 765
$640 000

$1718088
$898 981

$1004 053

$2540 184
$241 052

52734162
$438 947
$365 456
$954 566
$713 885

$1499 980
$898 674

$1893 592
$542 367
$397 736
$338772

$2199 118
$119944

$2105 539
$132275
$448 751
$581714

$1237762
$795975

$1863 012
$1258 049
$293 929
$161200
$121 668
$450 000
$622733
$806 006
$586 146

$38.011
$589 951
$164 898
$476 451
$500 875
$946 796
$572079
$762 673
$902 440
$832344
$1228525
$339 865
$339 865
$391 920
$399910
$562 299

$1012 487
$438 224
$1031236
$145397
$118 727
$530 956
$205 145

$1273108
$480 149
$275339
$1476111
$577 126
$459 424
$229 612
$252727

$1368 757
$1377 169
$135 470
5493 967
$881 207
$56 122
$375938
$545 064
$1200814
$685 144
$817 256
$147 126
$133039
$952 903
$391727
$265 363
$410 290
$1580948

$97 417
$599 321
$965 429
$490 353
$542 367
$555 965
$1293185
$375 485
$1549974
$1051861
$173213
$172 654
$1838170
$834 411
$167 346
$1579533
$831 091

$1420 656
$286 074
5468197
$468 113
$256 886
$993 939
$127 164
$409 693
$186 220
$372592
$124 787

$63 054
$114 458

$1053 022
$1355 996
$545 927
$1106 597
$974 787
$513 541
$137 601
$136 558
$185 000

ZIP CODE
295403
0

© 0O 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404

COCO0O0O0O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PP R R R B R R RE R R R R R R R R R B R R PR R R R R R R R R R R R R RRE R R R R R R R R RRE R R RRE R R R REE R R RE R R R R R R R B L R R R R R R R R R R R R R R R R R R R R R RERE R R R R R RERER R B EE R R BB R R R BB R R R RB R R RS

2IP CODE
94928

COCOO0O0O0O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

4031
4032
4033
4034

PROPERTY
DURESS =1

© 000 0000000000000 00HOO00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O00

LTV_90%

© 0000000000000 O0ROOOROOOOOOOROOOOOOO0O000O0OROROO000O000000000RO000000000000000000ORORHOOOOOO0O000O000000RO0O00OR000000000RO0OO0O0O0O0ORROOOOOKRMOOOO

LTV 81%-90%

CHOrOOOrROOOOOOOOOO0O0OROOOOOOCOO0OO00C00000OHOO000O00000000000000000RO000000ROKRROOOHOOOOOO000000000000000000000000000000000RORO0000000O0O0O0RO

LTV 70%-78%

© 00 0O0O0OrOOrROOOOOOO0OO0O0O0OOROORROOHLROOOOOOOOOOO00OOO000000ROO0O0O00ROO000000O0ROO0O000O0OROOO000ORORHNOOOOOOOROROROOOO0O00000000000ROROROOOROOROOOO OO

LTV BELOW

5
H 0000000 OROROOR R EO0O0OROOO0OROR KK RRNOROROROOORORORORNORLOOOKOORKRKLLLOOOROOROOOOROOORORKHEKHHLORNOOOOOOROROOORRRRELLOORO0O00000ORORRO00000Y

TOTALTAX
BURDEN
1.11%
1.14%
1.14%
1.12%

PARCELIN
SCEIP=1

CCOrOOOOO0OO0OO000O00000000000000ORO00O0000000000OR0000000000RO0000000000000000000R000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

T T

78 408
17 860
12197
19 166

9583
9583
10019
10019

Page32

soLp
PRIOR_2000

HFHPHROOOCOROHNOOOOOOROOOLROOOOROROOOROHROOOOOOOOOHOOOOOOOOHOOOKKKROKRKOROKRKRIBLOOOOOORROOORLRHOOORHNHOROOOOROOOORHOOOOOOOOOOOO00000000O000OCO KR O

SOLD DURING
2004_2007

COCOOrROOOOOLRHLrOOLROOOOLOOOOOOOOCOHOOOOOROOHORNOOOROOROOOOOOROOODOOOOOO000O0O0000ORORHOOOROROOOHOOOOOOOHROOROOORROORRLROOOOOORKRLROROORORKLOROERROO

SOLD 2008-2012 PRICE ADJUST. TO

©0O0rOOrROrROOOROOOOOHROOOOOHOOOOOROHNORORHOOOORORORKLORRROOROOOOOROOROOOOO00OO000OHROO0OO000000OROOOROOROO00O00000000RO0O0O0RO0OO0O0000ORO0O00OROOO0O0O00

2012
$673 591
$201757

$1043785

$1124 985
$551476

$1124 985
$465 371
$687 733
$865 610
$558 447

$1274823
$476 451
$173258

$1163 866
$602 776

$1124 696

$1154629

$1062 259
$591 638
$596 364
$389 392
$133 506
$544 929
$452215
$1301233
$1312483
$124 787
$188 207
$970 300
$1080733
$366 214
$498 893
$166 268
$1044 971
$891339
$517 000
$931896
$76 022
$1779822
$111798
$338772
$104 643
$626 245
$752188
$1434356
$148 069
$534 507
$209 252
$1724977
$750 785
$1023213
$69 697
$242712
$573 921
$2062473
$1124514
$423 883
$2 634 340
$657 283
$159 284
$440403
$192 205
$133 948
$219 072
$199 331
$221 469
$318 000
$206 274
$153 615
$631512
$152214
$222 837
$148 731
$105 883
$998 181
$847 479
$801 564
$285315
$561295
$884 936
$993 221
$1847 407
$1091 406
$1104516
$1855 994
$511908
$319234
$590 000
$764 233
$1173103
$628 685
$956 071
$644 251
$652 668
$738 963
$536 112
$175 740
$825238
$327479
$886 421
$1781227
$625 808
$229 612
$528 492
$129593
$455 000
$324493
$596 364
$511238
$133 948
$1157 405
$575 620
$674 742
$111750
$588 669
$1045299
$399 910
$325 000
$1071858
$1079 986
$105 604
$536 876
$98 382
$295 282
$833 627
$1443731
$678 919
$135914
$119713
$158 302

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404

COCOO0O0O00000O0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R B R R R R R R R R R R R R R R p LR R R R R R R R R R R R R R R R R R R R R R R R RR R R R R B R R R R R R R R R R R R R BB R R B R R R R R R R R R R R R R RER R R B R RRRRRRRRERERR R R R RR R R R R R R B RRR BB

2IP CODE
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OBSERVATION

4161
4162
4163
4164

PROPERTY
DURESS =1

© 00 0000000000000 0000000000000000000000000000000RO0000000000000000000000000000000000000000HRO0000000000000000RO00000000000000000ROO0OO0O

LTV_90%

COrRrHOOOOHROOOOCORRLROOOOOOOOOOOOOROOOOOOOOROCOHOOOCOOO000O000000000000000ROOKRHLOOOORORHLOOOOOOOO00O0O000O0OROOOHOOOCO000000000HROOHOOOROOOO0OOO0R O

LTV 81%-90%

C 000000000000 CC000C000000000000000000000000000000000000C000ROO0000000000000000000000000000000000000000000000000000000000000000000O00

LTV 70%-78%

C0C0O0OCOrRrHROOOOOOOOORORORMLEHL,OOOOOROHOOOOOOOCOOOROHOOOOOORHNOOOOHNOOORHOOROOOROOOOOOORORLEHOOOOOOOOHROROOOOOOCOO0O00000000O000OROROKOOOOROO R

LTV BELOW
70%

CHOOOLROOOOORRLrRERLOOROLNHROOOHOOOKKOOHKOKRRHRHHOROHNOROROROORORROOOOOORKLOOOKORLNOOORHOOOOOORKOOKRHKRNROKRKRHOOROOOKROOOORRRORRRERREILRORRLROOROOOKROORORO

TOTALTAX
BURDEN
1.19%
117%
1.14%
117%

PARCELIN
SCEIP=1
0

COC0O0O0O00O00O0O00000O0000HOOOO0O00C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

T = N Y

21344
20909
21344
16553

Page33

soLp
PRIOR_2000

CHOOHROKLRROOHROOOOHROOHNOOOROHLORLEHOOOOOOOOHROOOOHOORHOHROOOHOOOHOOOOOOROROOROOOOOOOOORLEHOOOOOROOOOROOORKLROHOOOKKRHROORHROOOOROOOORLOKOOORO R

SOLD DURING
2004_2007

COCOrOOOOORORRLRROORROLHERROOOOOOOOROOHOOOOOORHNOOROOROROOOOOROHOORRLRHLOOOKRKLOOOORROHOOOOOOOOOOOOHROOOOOOOOOHOROOOOOOROOORORLOROKLOOOOOROROOO

SOLD 2008-2012 PRICE ADJUST. TO

COrROOCOCOOrROOOOOHOOOOOOOOOO0OOOO0OROOOORRROHOOOOOOOOOOORHOROOOOROOOOOROOOORKOOOKORROOOORLEHHLROOOORORHOOOOOOORHOOOOOOOOOOOO000OOROOOO0000O0R O

2012
$155 258
$406 663
$291720

$1080733
$465 291

$1013303
$131 489
$993 939
$151 086
$109 189
$642 655
$1230571
$929 814
$1678103
$165 390

$1404 029

$1929 008
$329 129

$1099 207
$179 612
$110353
$555 734
$959 190
$77 140
5146734
$155 984
$76 917
$561 864
5431765

$1237 484
$119 944
$935 795
$135509
$267 253
$106 549
$888 084
$627 566

$1550 000
$308 849

$1989 936
$349525

$1090 309
$421 841
$147 952
$594 430
$620 495
$316 293
$653 735
$463 111
$147 952
$112171
$154 329
$375 000
$371519
$834417
$376 729
$965 612
$873 409
5460575
$443 210
$691795
$240 904
$927 997

$1149 360
$218320
$386 551
$158 094

$1228525

$1106 597
$942 698
$541176
$390 000

$1832599
$312423
$1939777
$310 586
$1000821
$94 708
$654 677
$581210
$815 614
$96 146
$1200814
$177 822
$174078
$1091761
$185 425
$267 896
$872 629

$1648 103
$679726
$531853
$261984
$750 000
$1023 061
$729078
$1247727
$705 376
$788 739
$1402133
$762 364
$376 413
$131 684
$307 906
$721951
$139 688
$525 826
$270 265
$1546 855
$1174179
$1172501
$199 521

$1520 667

$1330133
$164 938
$700 000
$1312483
$1443731
$1601915
$256 717
$1690392
$724783
$271512
$312423
$658 163
$37.909
$1091761
$562 299
$111798
$800 923

ZIP CODE
295403
0

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0
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ZIP CODE
95472
1

PR R R B R R R R R R R R R R R R R R R R R R R R R R R R R BB R R R R R R R R R R R R B R R R R R R RR R R R R R R R R R R R R R R BB R R R R R R R R R B R R R R R R R R R R R R R R R R R RERRRRERERR R B R R R R BB R R BB
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OBSERVATION

4291
4292
4293
4294

PROPERTY
DURESS =1

© 00 0000000000000 0000000000000000000000000000000000000000000000000000000OROHO0O0000000OHROO00000000000000000000000000000000000000000000

LTV_90%

©OrO0O0O0OOrROLROROOOOOHROOROOORROOOOOHOOOOOOROOOOOOOOO0O00O0HOO0O000O0O0RO0OO00000000OROHOOO00O0OO0OROO0O00000000ORO0O0OROROROOOOROROOO0OO0O00000000000O00O0O00

LTV 81%-90%

CHOOO0OO0O0OO0O0000O0000000000000000000000RO0000000OHOO000000000000000000000000000000000000R0000000000000000000000000000000000RO000O0O00O0O0

LTV 70%-78%

HOOCO0OrOOOOOOORHOOOOKRHOOOOOOOOOROOOORROOOOOROROOROOOOOROOOOOROOOOOROOOOHOOOOCOO00000000000ROOROO0O0O0O0O0RORO00OO0000000OROO0OOROROOOO000O0ROOOO

LTV BELOW
70%

C0CO0O0OCOrRrOOOOOOLRHOOOOOORHHOOROHROROHOOOOKORHNHHOROOROOHNOOOOKRKKLROOKROOROKRKLRLOOOOROKRRROHNHROOOOOOOHOOOHROOROOOOROKRORRORORRLRILLOOOKROROOORHRPROOOR P

TOTALTAX
BURDEN
1.11%
1.12%
1.13%
1.11%
113%
1.12%

PARCELIN
SCEIP=1
0

COC0O0O0O00O000O000O0OROOO00O00000000000000000000000000000000000000000000000000000000000000000000000R0000OR000000000RO000000000RO0O000000000O0O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

e T N N T Iy

87991
92783
55321
90 605
47045
84,506

Page34

soLp
PRIOR_2000

CHOrROOHROONRHOOROOORHELOOROOOORHOOOOHROOROOOOOOOOOOOOOOCOORKOKRKROHNOOOOOOOOOROOOOOOORKHLORORRREHROOOORHOROOKORHNROKRROOOOROHROROOHROOORKOOOOOO O

SOLD DURING
2004_2007

COrROOLRORROOOROLROROOOOOORHOOOOOOROOHROORKHROOKOORHHHROOOROOOROOOOOOOOOOOROROROOHROOROOOOOHOOOOOHROROOOORHOOOOOOOROOROOOROOOOKROROOOOROOERO

SOLD 2008-2012 PRICE ADJUST. TO

H OO0 O0O0O0O0O0O00OrROOOOO0O0O0O0OROOORROOOROOOOOOOOOROORLROOOOOOROOO00000000RO000OROO000O000COORO0O000000000ORO0000000000000000RO00O0RO0OO0O0O0OROOOOO0ORKOOROO

2012
$686 495
$1324150
$562 299
$819 519
$966 988
$858 720
$789 208
$282310
$489 337
$1286718
$287 408
$1782236
$55 899
$738 017
$458 926
$225 848
$1123110
$282 020
$1889804
$202 780
$1745799
$801 564
$468 220
$1404 029
$395717
$161 858
5431112
$239399
$175 959
$403 003
$139075
$1157 405
$2428093
$197 231
$830 420
$267 896
$207 010
$1579 667
$324493
$1473307
$1697 299
$383189
$349 162
$248433
$271017
$837 022
$192 871
$375 485
$105 313
$315434
$101 070
$1211082
$681 436
$865 689
$1107 083
$673314
$398 663
$1143 147
$332457
$1208735
$546933
$2477372
$416 813
$413 932
$273 501
$1078777
$394 027
$552258
$208 032
$419 525
$116 270
$193 421
$142 202
$1912475
$216 061
$118 176
5451363
$1232888
$719 889
$480 938
$910 577
$1217 441
$1041852
$1676 633
$1736 562
$644 973
$936 441
$1773510
$825 139
$609 414
$1621854
$1662 666
$1123857
$323715
$324 493
$872 247
$189 545
$718 201
$1300574
$632 440
$375 485
$128 344
$285 980
$420 000
$536 876
$1198 967
$1239597
$153 657
5200821
$512 147
$142 482
$63277
$212 673
$1016 074
$719 185
$1755036
$80271
$1169 744
$313 000
$112 638
$213 155
$1174179
$889 005
$246 927
$1481231
$662 076
$134 146
$985 704
$62 383
$544 225

ZIP CODE
295403
0

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COC0O0O0O00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R R R R RE R R R R R R R R LR R R R R R R R R R R R R R R R R R R R R R R R R R RE R R R R R R R R EE R R R LR R R R R R R B R R R R R R R R R R R R R R R R R R R R R R R R R R RE R R R B REE R R BB R R R BB R BB BB R RS
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OBSERVATION

4421
4422
4423
4424

PROPERTY
DURESS =1

© 0000000000000 00000000000000000000000000000RO000000000000000000000000000000C00000000000000000000000000000000000000000000RO0000O00O0O00

LTV_90%

CHOOHOOROOLROROOOOOHROOOOOHOOOOHROOOOOOOOOOROOHROOHOOOOOHOROOHOOKHOOOHNKOOOOOOROOOOOHROOOROROOOOOOOOKRRROOOOOOHOOOOHROROOOOOKRHOOOOOOO0O0O0O R K

LTV 81%-90%

C00O0O0O000000000000000000ORO0O0000000000000000000000000000000000000000000000000000RO0O00C00O0ROOO0O0HROOO0OROHROOOOOROOOROO00O0O00000ROO000O0ROOOO

LTV 70%-78%

©OrOOrLrOOOrROOORHHOOOOOROOOOOOHOOOOOROOOOOOROOOOOROOO0O0OO0OO0O0O0ROO0000ORO000000000000HOROOOO0000ORO0O0O0000000000000000000000RO0000000O0ROOOROOO

LTV BELOW
70%

COO0O0OCOrROROOROOOOOROLLROROOORHNOOROHNHOOONRHOOOHKORNOOORNROOOOOOOOOOOOROOORORHLOOOHOROOOORROOOOOHKKHOROOOOOOHRORNOOOORHROOOROROOOOOOORORROOOOO

TOTALTAX
BURDEN
1.12%
1.14%
1.13%
1.12%
111%
1.11%

PARCELIN
SCEIP=1
0

COC0O0O0O00O0O0OrROOOOOOOOrROOOOOOOOOCOO0OO0O0OHOOO0O0000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
0

e T

98 446
10 890
21780
11468

Page35

soLp
PRIOR_2000

©OLrFrOOrLRrLrOOROOOOHROROOKROOOOHRORHNOOROOOROORKLOOOROOROROOROKRKLOOOORLRORLROOOOOOOOOROOOOOOHOOOHOOORHOOROOOOOOOOROOKRKLROOROORKLHROROOOOOOOROOOO O,

SOLD DURING
2004_2007

CCO0OrROOOOOOrLROrROOOORORROOOOOOOHROOHROORROORROOKRHROHNOOOOHNROORRHOODOOOOOROOOOORHOOROOOOROOOOOOOROOHROOHRHOOOOOOOOHNOOOOROOOOOOOORORELOOORKOERO

SOLD 2008-2012 PRICE ADJUST. TO

© 0 O0r 00000000000 ROO000O0000000OHOOROROOOOOOO0OO00000RO0000000000000000RHEOROOOOOHRHKOROOROROOROOOOOOOOOROOOO000000000000000ROOROOO0OROOO0RO R

2012
$499 295
$1088123
$488 557
$765 792
$1526 230
$113586
$150 616
$231781
$1115470
$618 881
$1124985
$472 934
$939 343
$93 591
$971 185
$111750
$150 565
$60371
$542 367
$577 126
$64 619
$1082 403
$769 501
$149 169
$197526
$212 490
$943 593
$506 698
$115 682
$397 731
$438 698
$465 548
$532239
$345 000
$487 351
$966 988
$962 309
$228 106
$546 933
$1687478
$205 899
$151718
$419 350
$576 174
$293434
$60371
$410 679
$472 089
$560 694
$222 084
$1931225
$692 570
$840 039
$554 013
$853 180
$1272863
$191218
$285 554
$838 699
$1967 488
5699989
$375 485
$581714
$409 693
$801 564
$838 699
$250 691
$203 966
$1026 002
$109 737
$192 205
$76 107
$529 661
$764 233
$1062 259
$1034 955
$86 084
$69 844
$1293185
$232110
$498 612
$897 752
$199 521
$1384977
$275 621
$779 829
$622304
$146 345
$660 925
$850 014
$1978099
$235479
$91.003
$1383854
$1416037
$233376
$565 093
$1154 147
$261 067
$283117
$1107 083
$411 683
$225 848
$179 569
$776 069
$231118
$342 108
$649 411
$1388 096
$2141144
5410290
$2296 845
$480 149
$122 925
$626 035
$286 074
$1690377
$865 689
$1678103
$561 182
$226 789
$874 667
$801 564
$100 575
$152214
$467 898
$795975
$166 268
5131684
$841322

ZIP CODE
295403
0

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0
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C00O0O0O00000O0O0000000000000000000000000000000000000000000000000000000000000000000000000C00000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1
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OBSERVATION

4551
4552
4553
4554

PROPERTY
DURESS =1

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000000000000000

LTV_90%

COCO0OHrOCOOROHLROOOCOOROOLOOOROOOOOOORORKRROOHNOOROHROROOOOOOOOOOHOORORHOOHNOOOROOOOOOOORHOOOOOOOOOOROOOOOOOHOOOHOOOOOOO0000O0000O00ORKKORMOOOO

LTV 81%-90%

CHOOOCOOOO0OOrROOOOOO0O0O0OROOHOOOOOOOCOOO000OROOOO00000000OROO000O000000000RO0000O0ROO0O0000000000000000000000000000000RO00000000000000000O0O0O0 R

LTV 70%-78%

O OrOOOOOOO0OOOORHOOOOOOOOOO00O0O00000000000OR0000000000000R00000000RO000000OHRO0000000HRO00000ORHHOOOROOOROOOROROOOO0OO0OOROOROO0O0OOROO0OO0O0O0O0ROO

LTV BELOW
70%

COrROORLrrOOOOOROOOrROOOOOOOORHORHROOOOOOOOOOOHOROOOOOOHNOOOROOOOOOOO00000000O000OHHOOOOOROOKKHROOOOOOORRHROOOROOORRRORRORKRORRORRLOOOOROOOORO

TOTALTAX
BURDEN
1.13%
1.12%
1.13%
1.10%

PARCELIN
SCEIP=1
0

C00O0O0O00O000O00000000000000OHOO0000000000000000000000000000000RO00000000000RO000000000000000000000000000000000000000000000RO0000000O0O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

e

30056
37897
37897
105 415
216929
48352

85813
107 158

Page 36

soLp
PRIOR_2000

COHROOHRHROOOOOROHOOOHNOOROOHROOOHROOOORKHROOOROOOHRHROOOOOOOOOOOCOORHHOOOOHROROOOORMHOROOKRORRORNOOORKRROORROOKOROOHROOOORHKROOORROHNOROOKOOOHROO |

SOLD DURING
2004_2007

HHOOOOOrRORLOOROOOOOLOOOOORONROOOROOOOROOOOOOOOOHROOOORHOODOOHOOOOROOROOOOOHROOOOHROOOOOOOCOOROOOO0OHROO000000000ORO00000000O0ROOOROOROROOOO

SOLD 2008-2012 PRICE ADJUST. TO

© 0000000 rROOO0OO0O00OROOOO000O0O000OOROHOOOORNHOOROOOOOOOO0O000O0ORO0O0OORO0O00ORKOOROROOOOCOOOHROOO0000O00OHROOO0OOOROOROOROKKLOOORLOOOOOO0OO0OOROOROOOOO0O0RO

2012
$105 883
$447 736
$381 386
$289.838
$990 383
$569 962

$1277 360
$219473
$461 888

$1076 164
$248438
$569 089
$214153

$1801221
$198 525
$214 934
$800 249
$548 393
$863 578
$149 822
$88 991
$612 039
$440 000
$441318

$1596 159
$125 698
$354338

$1172892
$232775
$232 685
$147 790
$886 607
$441806
$117 204
$134 100
$789 208

$3 602443
$96 146
$180 165
$22 585
$154304
$836 560
$662 855
$648 986
$71551
$750 264
$204 769
$94 103
$320 626
$106 163
$424 305
$150 616
$151636
$1247727
$222134
$259 725
$190875
$679 726
$857 812
$604 505
$760858
$99 458
$609 414
$145 498

$1068 736
$376 729
$355412
$729 140
$42483
$102 950
$63 847
$554 013
$1835 601
$865 689
$656 319
$468 220
5687 421
$1532424
$1575 255
$677 777
$391709
$731026
$845731
$1643 850
$577126
$118 548
$152214
$398 663
$549 000
$805 412
$292 097
$362871
$493 926
$1838170
$293 602

$80 673
$207 027
$535 802
$1013778
$725 857
$352757
$149 745
$1143230
$1218377
$1570296
$150 565
5661972
$260 522

$68 633
$452 215
$1048111
$90 518
$518 147
$626 245
$282772
$112 309

$1154 629
$82416
$315222
$1068 736
$895 992
$375 000
$1171860
$123 597
$124787
$173 140
5449 061
$478 045
$1107 083
$1675598

ZIP CODE
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0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE

95404
0

COC0O0O0O00O000O00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

ZIP CODE
95472
1
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OBSERVATION

4681
4682
4683
4684

PROPERTY
DURESS =1

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000C00000000000000000000000000000000000R0000000000000000000

LTV_90%

HOOOOCOCOOOHROOOOCOOOROOROROOOOOHROOROOOOOHROOOOOOOOOOOOROOOROOHOOHOOROHNOOOGOOOOOOOROROOOROOROOOOOROOHROROOOOOCOOO0OHROOOO0OOROOORNOOOOOOOO R

LTV 81%-90%

C00O0OCO00000O0O0000OrROOOOO00O0OOROOO0OO00CO0000000000O00RO0O00000ORO00ORO000000000000000000000000C00000HO00000000OROOORO0O00ORO0OORO000O0O000000O0ROOO

LTV 70%-78%

©OrOOLrOOO0OO0OO0OO0OO0O00O00000000000000O00OHOOO0O0ORORROOROOOOOORHOOOOOO0OO000000O0rRKEROOOOOCOO00000000000ROO0O00000000000rRO0O00RO00000000000RO0000000O000O00

LTV BELOW
70%

©C0OrOOrLROROOLROOOLROOOOOOOOOORHOOROOOOOOOOOOOHHOOORHROOOOOORHOOROOROOOOOO0OORERHHOOOHROOORHOOOHKOKRORHOROOHROOOOHROOOOOOOORKLOOROROOOORRZOREEO

TOTALTAX
BURDEN
1.21%
1.14%
1.13%
1.13%

PARCELIN
SCEIP=1

C00O0O0O00O00OrLROOOOOO000000000OROOOO00C000000ORO000000000000000000000000000000000000000000C000000000000000000000000000000000000RO000O0O00O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
0

e S T T T e

22216

81022

26136
7841

Page37

soLp
PRIOR_2000

COOrROOHROORHORHERHHLOOOOOOOOORHROOORROOOOOOOOOROOROHROHROOHROOOOHOOOOOROROKRKHOROKLOROOOOOROOOOOORROHROOOOHOOOOKKORHOROOOOOROOOOOOKROOROOROOOR O]

SOLD DURING
2004_2007

HORONLROOROOOOOOORRrOOOOOOHOOROHOOOOOORHOOOOOOOROOORROOROOOOOROOOOOO00O0O0OROOOORHROOHOOOOHOOOOOROOOORHRHOOOOOROOOOOROOOOOROORLOOOOOR OO

SOLD 2008-2012 PRICE ADJUST. TO

CHOOOCOCOrROOOOOOCOOOORLORMOOOOOHROOOOOROOOOOOCOHROOOOOOOOHOOROOOOOHROROHNOOROOOROOOOOOOORLrHROOOOHROOOROOROOOOOOOCOOO0OHRHOOOOOOOOROOOOKRLOOOKO R

2012
$404 654
$106 549
$418763
$946 863
$369 922
$167 522
$509 692
$564 539
$155 258
$971214
$981 497
$88 502
$565 868

$1603 549
$463 561
$128 870
$592 431
$487 084
$182 656

$1394792
$445 019

$1290 000
$567 717
$582 976
$79376

$1006 439
$212326
$109 189
$346 516
$233753
$127 859

$1459 337

$1146 349

$1350 454
$650 000
$225848
$898 981
$914 300

$1498 105
$719 648
$159 284
$966 377
$182 502
$414 054

$1557319
$587 796
$969 523
$321052
$531507
$514 687
$157 954
$683 574

$1062 259
$821239
$715 883
$259 594
$166 051
$526 748
5285315

$1415 606
5285857
$888 633
$470 205
$248433
$389 793
$37788
$206 846
$188 745
$374 500
$524 544
$934 235
$589 951
$192 603
$86 606
5497 484
$460 575

$1171256
$430 763
$105 090
$831333

$1450 482
$56 894
$637 459
$217 567

$1290617
$107 326
$983 927

$1006 764
$115 822
$761 682
$561182
$908 484

52099972
$843 739
$546 933
$409 970
$493 622
$604 505
$125 160
$60 581
$751755
$450 000
$566 243
$118 953
$119478
$795 426
$592 990
$34139%
$509 500
$468 560
5661361
$385 000

51482544

$1968724
$171697
$212823
$164 361
$204 177
$740978
$299 282
$289 971

$1388 096
$586 899
$126 432

$1087 486

$1028 595
$182 062
$889 005
$561864

$1040611

ZIP CODE
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0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
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C0000O0000O00O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R B R R RE R R R R R R R R R B R R R R R R R R R R R R R R R R R R R R R R R R R R RRE R R R R R R REE R R R R R R R R R R R B R R R R R R R R R R R R R R R R R R R R R R R R R R R R R RE R R R B REE R R BB R R R BB R R R BB R R R e
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OBSERVATION

4811
4812
4813
4814

PROPERTY
DURESS =1

© 0 0000000000000 0000000000000000000000000000000000000000000000000000000000ROCO00000HRO00000000000000000000000rR0000000000000000000000000

LTV_90%

C0 0000000000000 0000000000RO00ORO0O0O0O000OHOO0C0O000000O0ROOO0000O0OROOROOOO0O0O0CORROROOROOOORLEOOOOOOROOOOOOC0OOROORROOOOOOOOOO0OOROROKROOOOOO R

LTV 81%-90%

C00O0O0O000000O0000O0000OrROOO0O0O00000000HOO0O0000000000OHOO0000ORO000000000000000000000000HOO0000000HOOOROOO0000OROOO0O00000ORROOOOO0OROOO000000000O00

LTV 70%-78%

OO O0OOOOrROOLROOOHRORONROOOOHROOOOOOOOOOOROOOROOORLOOOOROROOOO0O0OO0O00000O0ROO0OO0O0OHOOROHOOOOHROOOHRKHOROOOOOOOOROOOOOROOO00000000000000000000O0ROOO

LTV BELOW
70%

HHOOrRHOOOHNOROOCOHOROLORLMOROROOOOOOOOOROORHRHOOROOROOOKROROHRKRHROOOORKHORKELOOOOOOROROOROOOOOOOROOOOKKERHLLOOOHROOROOOORKHROOOKOROKOORROREKO

TOTALTAX
BURDEN
1.11%
1.13%
1.10%
1.10%

PARCELIN
SCEIP=1

C00O0O0O00O00O00O000O0O00O0rOOOOOOROOOOOOHHOOOOOOOOOO000000000000000000000000000000000000000C00000000000000000RO0000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
0

S T Y

20473
13939
60113
25265
43560
106 286
22651
13939
14375
36155
30492
199 069

Page 38

soLp
PRIOR_2000

©CO0rOOrRORLOOOOHROORKNHLORHROOOOOOHROROOKRRRORHROOOHROOOROOROOOORKLHLOOOOOROOOOOOHOOOOHOOOHROOOOOOORHHNOOOOOOROROROOOKKLORKLOOOOROROROOOOOROOOO KR O

SOLD DURING
2004_2007

HOOOOrROOOOLRORROOLROOOOOOOHORHNOOROOOOOOOOOOOCOROHNOROORHOOOOOORROKLOOROOOOOORORORROOOOOROHOOOOKRRKHRHOROOOOOOOOOOOOORROOOOOOO0OORLRLOOROOOO

SOLD 2008-2012 PRICE ADJUST. TO

©OrOrOOOOOOrROOOROOOOHOOHROOOOHOOOHNHOOOHNOOROROOROOOROOOOOO00OO0O0O000000000rRLNOROOOCOOO0O00OROOHOOOOOO00000O0O0ROROROROOROOOOROOO0OO0OO0OROOO0O0O0ROOOO R

2012
$300 000
$191971
$440 383
$366 214
$885 106
$907 177
$55 899
$724 461

$1160 610

$1117 681
$745 556
$950 000
$174 078
$379193
$255 208
$641251
$230738
$449 491
$577 282

$1236 243

$1509355
$109 562
$215 308
$832 158
5275534
$154 329
$361217
$366 214
5428427
$301 610
$694 722
$165913
$681132
$189 545

$1192484
$531761
$1130610
$1762477
$1358768
$775 911
$127392
$115 682
$135 166
$689 135
$834417
$866 208

$1068 736
$344 280
$632 097
$620 625
$229 449
$686 495
$772031

$1200 814
$89 121
$481934
5287 408
$616 065
5405 658
$202 140
$517114
$835 048
$426 476
$397 736

$1286718
$936 227
$255 961

$1232796
$650 562

$1662 666

$1405 294
$352307
$252197
$197 550
$234 105
$391 709
5477 468

$2 355443

$1524110
$143 037
$880 881

$1146 349
$158 287

$1459 337
$849 856
$966 988
$162 224
$326334

$1179 902
$649 620
$430993
$128 026
$736 283
$115375
$134 100
$300378
$506 811
$559 553
$185 887

$1205433
$126 098
$456 868

$1385555

$1400 628
$852 864

$1193139
$831020
$209 955
$66 974

$1006 674
$185 855
$137 266
$167 522

$1394 792
$967 957
$173 150

$1265474
$993 502
$752 350
$920 198
$60 818
$154 649
$713 071
$197 240
5974787
$424 736
$105 090
$522 135
$840 039

$1375 467

ZIP CODE
295403
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COC0O0O0O00000O0O0000000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R B R R RE R R R R R R R R R LR R R R R R R R R R R R R R R R R R R R R R R R R R RE R R RREERERREE R R R LR R R R R R B L R R R R R R R R R R R R R R R R R R R R R R R R R R R R R RE R R B REE R R BB R R RBRR R R BB R RS

2IP CODE
94928
0

CC0O0OCO00O000O00000000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0



OBSERVATION

4941
4942
4943
4944

PROPERTY
DURESS =1

© 00 0000000000000 0000000000000000000OR0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

LTV_90%

© 0000000 rROOOO0O00O000000000O0ORRHHOORORROROOOROOOOOOOOROOO0O0000O0O00ROORHNOOOOOOROOOROOHOOOOOHOOOROROROORHROOOOOOOOROO0OO0O0OROO000OROO000O0O0O00O00

LTV 81%-90%

C0 000000000 rROCOCOOOCOrRrOOOOOOOOOO0O00000000O0000000000000000C00O0ROO0O0OROOHOOO0OOOOROOOO00O0O0O0000O0ROOO00000000000000000000RO0O0000O0O0O0ROOO0O000OO0O

LTV 70%-78%

COrROHrOOOOOOOROOORNROOOOORHOOOOOOROOOOOOOOOOHOOOKKHKOOOHROOOOHROOOOROOOORROOOOOOHOOOOOROROOOOOOOO0OOHOOCOO0O00C00000ORO0OOHRO00O0O00OKRKOOOOOO R

LTV BELOW
70%

COCO0OOrRrLrOOROOOOLROOORHLOORHHROOOOROOHROOROKRHROOHRORNROOOOOOORORHLOROOOOOOOO0OO0OROROROOOOROHOOOHKOROHKOOOROOROOOKRRNRHORROOROOROORLRRLOOOOOORRPRORELOO

TOTALTAX
BURDEN
1.10%
1.13%
1.11%
1.10%
111%
1.11%

PARCELIN
SCEIP=1
0

COCO0O0OCO00O0000O00000000000000000HO000000000000000000000000000000000000000000000000000000000RO00000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

e

20038
17 860
24829
19 166

Page39

soLp
PRIOR_2000

CHrHROOOCOOOOHRORHNOOORHNORLOOOOOOOORROOOOOOOOOOOOROOOOROOOROOOKRKRKRHOORKRHNHOROOOOROOKROOOORKREHLEERRORNHOOOOOOOOHOOOHKORORHOOOOHROOOHRORKRLROKOOOHR RO

SOLD DURING
2004_2007

HOOOrROOOOOOLROOOOROOLOOOOOOROKHOOROKRRHROOROROHROOOOROOOOOROROOOOROOOOORORLLEROOOOOOOOOOOCOO0O000ORROORORHOOOROKROROORROROROROKLOOOOOROOOOO

SOLD 2008-2012 PRICE ADJUST. TO

©0O0rOOrRrLrrROOOOOOROOOOOOOHROROROOOOOROOOOROOOROOROOOORLROOOROOOOO0OOROO0000O0000000HO00000000000RO0000OROO000ORRrOOOO00000O0ROO0OO0OROOO0OO0OOROORKOOO

2012
$834792
$220 804
$174 702
$555 772
$619 000

$1246 999
$211141
$901 952
$247 680
$156 292
$263 489

$1459451
$93910

$1586 922
$831091

$1407 337
$161 346
$935 795
$784 269

$1098 696
$623 863
$240 904
$193616

$1671903
$232775

$1524110
$321328

$1295 790
$653735
$614 539
$215119

$1622045

$1920621
$844 528
$1635463
$575531
$522 492
$922 569
$1341919
$67 973
$214 652
$1033487
$214 652
$388753
$47728
$372 649
$370 014
$328 545
$90 339
$814 389
$115144
$590 577
$801 564
$255 814
$608 306
$555 734
$263 489

$1153 110
$1199 984
$1734352

$1333508
$176 568

$1620485
$90 339
$35775
$212823
$74872
$644 251

$1185 340
$236 030
$209 497
$357 592
$210164
$2 836328
$800 000
$1299 984
$173 844
$1491111
$559 553
$662 709
$211515
$2156 222
$870 650
$537 731
$2750 794
$311 969
$1677398
$1966 746
$1330133
$316 005
$2216 888
$421724
$546 933
$1033274
$1863 590
$947 492
$488 999
$1006 439

$45 837
$333126

$1199 340
$1108 444
$434 900
$1349 982
$738 017
$1020 872
$702874
$1106 800
$395 099
$459 224
$2183522
$361357
$382 416

$2729 402
$520772
$431789
$146 316
$139 129
$1846 851
$259 725
$500 646
$401 642
$895 471
$644 251
$980 707
$1551822
$542933
$147 925
$190534
$1138110

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

COCO0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

e

2IP CODE
94928
0

CC0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5071
5072
5073
5074

PROPERTY
DURESS =1

© 0O 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

LTV_90%

C0 000000 OHRHOOOCOORRHOOOOOROOOHOOOHROOOOOOOOOOHRHROOOOOOOOOROHHOOHOOOOOOOOOO0OOO00000O00O0OROROOORROOROROKRROOOOOOCOOO000O00000O0000ORO000000O0ROOO

LTV 81%-90%

HOOOrOOOOOOOOOOOO0O000ORROOOOOOOOOOHOOOOOO000000000000000000000000000000000000000000000000000000000000RO0000000RO0000RO000000000ROOCO0O0O0 R

LTV 70%-78%

COHROOHOOOOOOOOCOOOOOLOOOROOOOOOOOOOROROOOROOOOROOHROOHROROOOOOOOHROOOORLOOOROOOOOOO0O0OOROO0O0O000000000O0O0RHOOOCOO000000O0HROO0O00OROROKKOOOOOOO

LTV BELOW
70%

OHOrROLRORROOROORHLOOOOOOOOORHRHOOROOOOROKRKHRHRHRHOOOHNOOOROKROOROORROOOROOORRLROKRORKRHHNRRHOOOORHOOOHKOOROOOOROOOOOKRKRRRORROOOOOOROOOROOOROOROO

TOTALTAX
BURDEN
1.11%
1.12%
1.09%
1.12%

PARCELIN
SCEIP=1

CCO0OOHOOOOCOOOCOCOO0O0COOO00O00000000000000000000HO00000000000000000HOROOO0O0O000OO000O000000000KROO00000000000000000000000000000000RO0O000000000

CONVENTIONAL  LOTSIZE

LOAN=1
1

T T Sy

279220
204 296
267458
215186
175 547
231304
83635
78 408
45302
153 767

Page 40

soLp
PRIOR_2000

COOrRHHOROOHLROOOHOOORELOOROOOOROOROOOOR MR ROOOOROHRHOORHOOOOOOOROKRORHNOOOOROOORKNHOOOHROOOOOOROHRORORHKHORRKROORRHOOOORKHOOOOORKHOOOOKOROROER R

SOLD DURING
2004_2007

COC0O0OCOrROROOOROORKLRrROOOROOHROOOHOORHHHOOOOOOOOHRHROOOOOOOOORLNOLOROROOOOOOOROOROOOOOROOROOOHOOOOOOROOOOOHRHOOOOROOOOOROROROOOOOROOROROOOO

SOLD 2008-2012 PRICE ADJUST. TO

C0 000000000 rROROOOOOOROOOOOOOOROOOOOO0O000O0000O00O0HOOO0O00OROOOOROOOO00000000O00000000ROO0O0ORHOOOO0O0OO0O000000C0000CHO000000000000ORROOO0000O0O0O

2012
$355 334
$110 742
$967 207
$57 598

$1879388
$215119
$798 545
$252197
$692 551

$1341919
$526 139
$461714
$160 568
$208 296
$111798
$935 795
$686 256
$2854243
$370 489
$1335920
$130 904
$319951
$94103
$811 807
$990 236

$2 006 224

$1112023
$124 787
$62 383
$292 849
$778270

$1466 079
$267253
$225 459
$48 674
$184 298
$315 909

$1126918
$127 859
$447 593
$121 668
$690 862
$55 875
$115 144

52201221

$1714 857
$994 968
$250 625

$1537 480
$95 252
$913 030

$1779 539
$967 207
$263 489
$48 708
$182 894
5449898
$831333
$303 169
$123271

$1089970
$647 664
$986 155
$343035
$130 295
$145397
$880 767
$140 805

$1256371
$186 885

$1277 360
$799 946

$1404 029
$705 376

$1323467
$905 795
$520770
$159 620
$152 865
$777 220
$351380
$141 634
$127 907
$471377
$137890
$923 703

$1310 608
$598 747
$511 166
$299 625
$327 479
$97 781
$115 662
$159 617
$188 207

$1263323
$974 787

$1293733

$1803 069
$240 904
$704 882

$1687 478
$137 014
$564 204
$656 529

$1068 736
5459424
$216 148

$1140774
$366 498
$103748
$225 848

$1236734
$2032147
$1528105
$149 121
$371189

$1 565 604
$813 533
$29 067
$126 658
$935 795
$167 067

$1273 108
$465 999
$146 316
5269512
$777 838
$710437
$660 489

ZIP CODE
295403
0

© 0 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

C00O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R B R R RE R R R R R R R R L R R R B R R R R R R R R B R R R R R LR R R R R R R R R R R RRE R R RRE R R R R EE R R RE R R R R LR R R R R R R RRE R R RRE R R R R R R R R R R R R R R RERE R RERE R R BB R RRE R R R EE R R R BB R R BB

2IP CODE
94928
0

COC0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5201
5202
5203
5204

PROPERTY
DURESS =1

© 00 0000000000000 0O0HROO0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

LTV_90%

© 00 O0rOOO0OO0OOrLROOOOOOROOHROOOOOOOOOO0O00O0000000000000000RLOORLOOOO0OOROO0O00O0O0000000OHRO00OORO00O000OROOROOOOROOROROOOO0O0O0OOROOROOOROOROOOOOO0ORO

LTV 81%-90%

CCO0O0O0OOO00O0OrROOOOOOrROOOOOHOOOOOOROOOOOOOO0000O0000000000RO000000ROO0000000000000000000000000000000000000000000000000000000000000ROCOOO0O0

LTV 70%-78%

O OrROOCOOOOOOOCOOROOOOOO0OO0OO0OO000O000O0OHOOROOOROOROOHOROOOOOOOOHOROOOOOOROOROOOROHOOOROOOROOOROOOOOOOROOOOO0O0COOROKRHOOOHOOOOOOOOOOROOOOOO

LTV BELOW

TOTALTAX

PARCELIN
SCEIP=1

C00O00O000000000OrOO00O000000O0O0CHHROOOCOOO0O00OO000000000000000000000000000000000000000RO00000000000000000000000000RO00000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

T T T T U T

17 860
19 602
43560
43560

55321
108 029

Pagedl

soLp
PRIOR_2000

C0C0O0OCOrRRrHRHHOOOOOOROOOROOOROROOREHEHROOOOOOOOOOORKHHOORKHOOOKKKROOORKROOORLELOOOOROOOOOOOORHOOOOORROHOOOOCOOOOOORROOROROHOOOOOOROOOOOROO R

SOLD DURING
2004_2007

HOOOrNROOOOOOOOOOOOOROOOROHOOOHOOOOOOROOOOOROHOOOOOOOOOKRRHROOOOROOOOOOROO0OOORKOROOROOROOOOROHOOOOOORHOROOOHRKHOOOROOORORRLROOKLOOOOROOOR OOl

SOLD 2008-2012 PRICE ADJUST. TO

COHROOHOOOOOROOCOOROOLLOOROOROOOOOOOOOOORHLROOOOROOOOOOOOO0O000O000ORO000000ORLrOOOORLOOOOOOOROROOOOOOROOOORRHOOOOHROOOOOOOOOHROOOKRKOOOOORO

2012
$107 280
$486 991

$1376318
$192 808
$301 315
$199331

$1585292
$590 564
$760 858
$67 079
$384 292
$1232888
$450 000
$673314
$1292261

$1102 679
$205 522

$1423 106
$140 386
$505 481
$165 622

$1387 482
$574 458
$242 410
$187 550
$906 162

$1372499
$547 614
$437 670
$585 195
$951392
$512 390
$856 252
$842 216
$752577
$166 508
$404 141
$211614
$340516
$550 285
$912 400
$493 072

$1402182
$298219
$63 501
$114 544
$589 951
$1121341
$801 564
$824 429

$1146 349
$635 661
5498 612
$1826 226
$151718
$1291597
$1354 149
$649 154
$977 527
$309 258
$98 382
$182.894

51578729
$873 941
$319 857
$289 638
$154 736
$598 334
$875 092
$857 812
$190 301
$287 580
$164 832
$166 508
$2449 002
$1810458
$1310 608
$202 291
$109 562
$885 568
$924028
$311918
$191789
$99 276
$464 029
$401 642
$1459 451
$674 482
$1854434
$789 380
$644 251
$551254
$656 529
$806 359
$1107083
$282 686

$49 862
$142 761
$398 998
$183 560
$735 530

$1662 666
$232775
$562 299
$154774
$1278920
$499 000
$1370 940
$338019
$572 340
$683 652

$1581787
$126 432
$872 060
$555 324
$528 492
$872102

$1073 455
$451 847
$67 079
$92194
$127 907
$182 560
$152 865
$743 300
$1173103
$949 052
$410 000
$548 270
$1559 658

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404

C00O0O0O0O00000000000000000000C0000000000000000000000000000000000000000000000000000000C00000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R B R R RE R R R R R R R R R R R R PR R R R R R R R R R R R R RRE R R R R R R R R RE R R RRERERERREE R R R R LR R R R R R R B R R R R R R RR R R R R R R R R R R R R R R R R RRE R R RE R R B EE R R BB R R R BB R R R BB R RS

2IP CODE
94928

C00O0O0O00O0000O000O000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0O0



OBSERVATION

5331
5332
5333
5334

PROPERTY
DURESS =1

© 00 0000000000000 000000000000000000000000000000000000000000R0000000000000000C000000000000000000000000000000rR0000000000000000000000O00

LTV_90%

O 00000 OrROOOOOO0O0OO0O00O0OOROOROROOOOOOOOOO0OOOO00OROROOO00000O0ROO0OORHOOOO00OO0O0OHOOO0OOOROOOROOOOROOOOOROOO0OROO0000000000R0OO00000000000O000O0RO

LTV 81%-90%

C00O0O0O0000O0000000000000000000000000000000000000HOOOROO0000000000000000RO000000000000000000HO000000ROORO0O0O000000000000000000000ROOOO

LTV 70%-78%

©C0OO0OHrOOrROOOOORHOOROOOOOOOOROOOROOOROORNHOOROOOOOHOOOOKRROOOHOOOHROOOHNOOOOOROOOOOOO0O0OORORHOOOHROOOOOOOOCOROOCOOOHROHROOOOORNOOOROOOROOOK O

LTV BELOW
70%

HOOOOrRHLROORKLOROORKLORLOROOHNOOOHKKORHHOOROORHROHOROOOOOOHNOOROOOOOOOROROKRKLOOCOOORKRHHNRROOOOOOOKRHKROOOHROROKRROOOOOOHOOOROORROOROOROOORRLOOROROOO

TOTALTAX
BURDEN
1.13%
1.13%
1.13%
1.13%

PARCELIN
SCEIP=1
0

HOOOOOOOOOOOO000O0000000000000000000000000000000HOO00000000000RO0000000000000000000000000000000000000000000000000000000000000000O0O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

T

84942

65340

83635
121097

Page 42

soLp
PRIOR_2000

COrRrOOHROOOHLROOOOHROROOLROOOHROROOOROOOOOOOOROROOOOOOOOOOCOHROROHOOOHOOOOOOOOOOOOROOOO0O0OROO0O0OOROOOHROOOOOO0OO0OHOOROKRORHNOROOOOROROORRKROOKOOROOO;

SOLD DURING
2004_2007

HOOOOOORMROORHROOOROOOOOOOOROOORORLKOOOOOOOOORKLHHROOOOOOOHOOOOOORHKOOORKORKLOOOROOOORRLLOOOOOOORKHOOOOOORLEHOROOOOROOHOORHOOOOOOOOOOOOROHROHI

SOLD 2008-2012 PRICE ADJUST. TO

©C00O0O0HOOOHROOOOHOOOHROORMOOOOROOOOORKROROHNOROOOOOHKOKRRHHOOOOHOOOOOKROOOOOOOOROOOORKOOOORLEHHLOROOOORHOROOOOOROOOOOOOOROOHROROROOOOROOOOOR O

2012
52174972
$687 812
$1299984
$191789
$854 989
$582 976
$169 711
$582 883
$700 888
$159 244
$158 040
$526 783
$609 414
$140 648
$571236
$161 651
$1071054
$1071858
$1570296
$774 510
$246 586
$1372112
$193997
$133 948
$1591854
$428 411
$1181185
$67079
$522135
$813 538
$240 840
$1921303
$1809 351
$1634 955
$714 045
$978 722
$1495 835
$680 759
$489 361
$169 932
52401629
$1224332
$771153
$273 984
$572 340
$498 612
$785 591
$263 076
$182814
$2348 358
$1417 481
$1378 107
$583376
$429 501
$625 808
$266 501
$1005 980
$461707
$590 000
$199 331
$1385555
$1392241
$1500 094
$1070 890
$1249 662
$1715624
$509 918
$763438
$97 781
$909 150
$1319.983
$929 814
$199 189
$864 260
$178 420
$504 355
$210 901
$988 363
$1390573
$483 189
$257 062
$483 979
$654 076
$512 094
$480 725
$1031236
$1599 854
$1169 744
$155 258
$877913
$212823
$1028914
$288 764
$687 202
$201 590
$1074785
$317 450
$1514 873
$1179 360
$271017
$1297 483
$723156
$686 422
$100 461
$1865 601
$279 464
5434821
$624 387
$957787
$197 878
$747 283
$625 659
$168 775
$1799 976
$363 992
$750 553
$324493
$1593528
$1634955
$35328
$703 308
$1122954
$1062 259
$208 612
$983 263
$427 152
$69 315
$261373
$454 290
$2 430 550

ZIP CODE
295403
0

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

C00O0O0O00000O00000000000000000000000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR PR R B R R RE R R R R R R R R R R R R R R R R R R R R R R R R R PR R R R R R R R R RE R R R R R R RHEB R R R R R R R R R R R B L R R R R R R R R R R R R R R R R R LR R R R R R R R R R RE R R R B REE R R BB R R R BB R R BB BB R RS

2IP CODE
94928
0

COCO0O0O0O00000O00000000000000000000000000000000000000000000000000000000000000000000000000C000000000000000000000000000000000000000000O0O0O0



OBSERVATION

5461
5462
5463
5464

PROPERTY
DURESS =1

© 0000000000000 00000HO0000000000000000000000000000000000000000000000000000000000000000000000000000R00000000000000000000000000000000

LTV_90%

COrROOrRHLRRHROORROOOOOOLOOOOOOORHOOROOOOOOOROROOOOOOHROOOOOOOOOROOOOOOHNOOOCOOROOOOROROOOOOOROOOOROOOO0O0C00000CO00000000HROO00OHROOROOOKRORLOOR

LTV 81%-90%

C00O0O0O00O0000O00O0rROO00000000OROO0O00C000000000OHROOHOOO00O000000OROrROOO00000000000000000000000000000RO000000000000000000000000R0000000O0REK,O

LTV 70%-78%

CH 0000000 OHROOOCOOOOOCOOOOROOOOO0OO0OO000OROOROOOOHOOROOOROOOROOHOOOOOOOROOOOOCO0OOROHOOROOROOOOOROOOOOOOORNHHOOOOCOOROOOOROOOOOOOOO00OROOOOOOO

LTV BELOW
70%

©C0 000000 OHOOOHROOROHOOROOROOOORROROOROOOOROOOROOOOOOOHROROOOOOKORROOKRROOROOOROOOOORORRLHLOOORKHROORKHROOOOORKORORHHOOOKKKRNROHOOROOOOOOOOO

TOTALTAX
BURDEN
1.14%
1.13%
1.14%
1.12%

PARCELIN
SCEIP=1
0

COC0O0O0O00O0000000000000000O0HOO000000000000HOO0OHOO00O000000000000rRO000000000000000RO0000000HOO00OHOO00000000000000000000000000000000000O0O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

T S

94525
348 480
65340
110642
71438
44867
29621
32670
95396
50094

85378
466 092

Page 43

soLp
PRIOR_2000

HHOOOCOORHOOOOOHRHORHNOOROOHROOOOOOOOOOOOOOOOOHORRHOKRRROOOROKRORNROOOOROOHROOOROOOOKRKLOOHROROORKRRORHROOKKRHROOKRHKOOOKROOROKRORHKHHOROHNOOORKOORORO R

SOLD DURING
2004_2007

CC0O0OCOrROOOOrLROOOOOOORHOOOOOOROOROOOHOROHKORHROOOOOHROOOHNOOOROOOOOROROROORORORROROOOOOROOOOOOHROOOOO0O0O0O000OOROOORROOOOO00O0OOO0OROKLLOOOROOOOO0Ool

SOLD 2008-2012 PRICE ADJUST. TO

C0OO0OHrHOOOHNRHOOHROOROOOOOOOORHNEROHROOOOOOOOHROROOOHROOOOOOOOOROOOHROOHROKROOOKROOROOOOROOORHOOOOHOOOOOOOO0O0OO00C0000C00000HRO00O0OROOOOOROOOROOOOO

2012
$182 894
$806 006
$165 343
$940716
$60371
$411 683

$1599 854
$131027
$182 656
$481 991

$1549974

$1324150
$342 536

$1460 606
$219473
$554 013
$94372
$173213
$60371
$250 625
$207 027

$1024924
$207 010

$1351983

$1662 666
$284 030
$638 549
$816 954
$846 895
$216 148
$212823
$987 527
$296 679
$134 100
$125719
$292315
$418 132
$505 282
$41.804
$107 326
$210055

$1129973
$410 290
$139523
$280 051
$789 469
$532 239
$333 502
$866 434
$106 549
$585 275
$293 627
$46 955
$109 189

$1013778
$225924
$935795

$1499 980
$246 076

$1871590
$681 787

$1218873
$49191
$939533

$1406 232
$161912

$1425789
$667 730

$2 960 608

$1500 000
$202 182
$348 559
$609 414
$134 157

$1385 555
$105 883
$671095

$1266 581

$1341306
$293 602
$167 067
$42 620

$2189177
$60 594
$97 781
$564 620
$662 709
$372 440

$3079 647

$2 845 006
$598 334
$772 490
$339 460
$672 993
$466 332

$1549 974
$577 126

$1112547
$880 767

$1499 980
$609 189
$65 267
$598 129
$400 000
$450 843
$116 270
$147 106
$414 517
$131307

$1299 984
$779829
$250 691
$133 014
$854 502
$169 593
$101 145

$1151822
$558 447

$1524110
$726 500
$425 482
$93 870
$133014

$1367 080
5421050
$504 152
$846 452
$397 246
$86 606
$148 069

ZIP CODE
295403
0

© 00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE

95404
0

COC0O0O0O00000O00000000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R R R R RRE R R R R R R R R L R R R R R R R R R R R R B R R R R R R R R R R R R R R R R R RRE R RRERERE R R BB R R R R R R R R L L R R R R R R RE R R R R R R R R ERE R R R R R R RRRERE R R REE R R BB R RRE R R R R EE R R R BB R R BB

2IP CODE
94928
0

COC0O0OCO00O000O00000000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5591
5592
5593
5594

PROPERTY
DURESS =1

© 00 0000000000000 00000000000000000000000000000000000000000000000000RO0000000000000000000000000000000000000000000000000000000000000O00

LTV_90%

HOOrOOCOOOOOOOOCOOOOO0OO0O000O0O0000OROROOOOO0O0O0O00C0O0O0OHHOOOOOOROOORHNOOOOOOOOOOKOOOO0ORROOOOOROOOOO0O0OO0O0000O00CORO0OOHHKOROOOOOOOOROOOOOOOOROOOOO

LTV 81%-90%

C00O0O0O000000O00000000000000OROC00000000000000000000000000000HO000000000000000000000000000000000000000000000000RO000000000000000000O0O0RO

LTV 70%-78%

C0C0O0OHOOOOORONROOOORLIELELEOROOROOROOOOROOOOOOOOOOCOHROOHROOOOOOOO00OROOOROROOOOOO0OO0OOORHOOOORKLOORHOOOOHROOOOOROOCOOOOO0O00OHROOOOOROOOO0O0ROOO R

LTV BELOW
70%

OR R ORORRRERRELRRLRROORKLRRrOOOOOHNOORHHOOOKHKHOORHKHORHNOOROOOORRHKLOOOOOOOOKROROROROROROROHOOOHROOOOKORRRHOORHKHORRHNHOORHOOROOKRKLROOROOOKROROOKLOOROOO

TOTALTAX
BURDEN
1.12%
1.18%
1.13%
1.13%

PARCELIN
SCEIP=1
0

COC0O0O0O00O000O00000000000000000C0000000000000000000000000000000000000000000000000000000000000000000000000RO000RO0O00ROO0O00000000000O0O0O0 R

CONVENTIONAL  LOTSIZE

LOAN=1
1

T

145 490
92347
115434
84071

43 560
458 687
64033
131116

Pagedd

soLp
PRIOR_2000

COCO0OrHOOOHROLROOOHROROLOOOOOROOOHROROORRORORHROOKRKROOOOOOHOORHHOOOOOROOOOORLOOROOOOOOOOO0O00O0O0O0O0OHROO0OO00O0OROOCO0O000OROOKKROOOOOOOORKRKOOROOOO;

SOLD DURING
2004_2007

HORHROOORROOORLRLROROOOORNROHOOOHOROOOOOOOOOOROOOORHNKHOROOOROOORROOOORLHLOOOOOROROOOOOKKOOHOOOROOOOOOOORORRROOROOOOOORRORRLROROOOOOOROOOO R

SOLD 2008-2012 PRICE ADJUST. TO

CHOOOCOrHOOOHROOOOOOOOOOOOOOORLEOOOORHLOOOOHOOOOOOOOCOO0O0000O0000O00ORHHROOOOOOOOROOOOOOROOOOO0ORROOOOOOHROOROOOOOHHOOOOOOO0OOO000OROOO0000O0O0R O

2012
$1341306
$426 745
$569 431
$947 128
$51427
$1235 609
$572079
$83 848
$139 129
$139 688
$115 822
$930 188
$1044971
$615 666
$1591854
$1186 759
$1441 639
$2180618
$2062473
$217 567
$170 419
$156 450
$343 247
$449 655
$227971
$857 812
5486 410
$570 000
$2 675 450
$2549 967
$1265474
$806 006
$1274823
$897 501
$293 961
$1070 890
$805 314
$1007 949
$886 607
$897 752
$213 155
$1793 607
$658 257
$2575212
$620 392
$1169 744
$580 251
$486 739
$1230372
$1370776
$509 918
$643 178
$949 936
$686 139
$755 343
$951392
$70209
$1504 668
$961008
$187 832
$245 910
$1651222
$343 247
$1358 693
$2156 222
$1900 981
$199 762
$567 717
$451 847
$514 102
$1335209
$1316277
$330 559
$300 754
$246 542
$2493 999
$1168 709
$368 132
$764876
$2072786
$685 607
$1556 230
$1431740
$474 448
5285315
$277793
$125213
$324 493
$1304177
$489337
$176 244
$784 269
$78225
$801 564
$165343
$225 848
$425 000
$1130187
$295 108
$943 593
$113 789
$1057 486
$1200 000
$781158
$84 966
$1556 230
$593 359
$1871590
$1221146
$1345 345
5421583
$686 257
$208 612
$1024 696
$186 220
$1666361
$838 699
$2651029
$265 173
$775 618
$231871
$1299 984
$1232888
$632 586
$159 104
$78258
$969 536
$2817 295
$327 494
$1425789

ZIP CODE
295403
0

© 0 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

COC0O0OCO0000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R R R R R RE R R R R R R R R E R R R R R R R R R R R R R R R R R R R R R R R R R R RE R R RREERERREBE R R R LR R R R R R R B L R R R R R R R R R R R R RE R R R R R R R R R R R R REE R R RE R R B REE R R BB R R R BB R R R BB R R R e

2IP CODE
94928
0

COCO0O0OCO00O000O0O00000000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5721
5722
5723
5724

PROPERTY
DURESS =1

© 00 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

LTV_90%

HOO0O0OOrOOrROOOOOOROOOKRHLHOROOOOOHOOROOOOROOROOOOOOOOOROOO0OO0O0O000ORLROOOOO000O0ORHOOOOOO0000000000000000ROOROORO0000O0ROO0O0O0ROROOROOOOOROOOO0O0O0O

LTV 81%-90%

C00O0O0OOrOOOOOO0OOOOrROOOOOOROOOOOOHHOOOOHOOOOOOO0OO0000000000000ORORrO00000000000HO000000000000HO00000000000000000000000000000000ROOO0O0O0

LTV 70%-78%

COOrOOHROOOHLROOOHOOOOOOOOHROOOOOOOOOOROOOOOOHROOOOCOOO0O0OHROROOOOOOOROOOOROOORORHOOOOHRORORHOOOOOROOOOROOHOROOOOROOHROOOOOOROOORNOOOOOOOOO

LTV BELOW
70%

OHrO0O0OCOCOOOHRORRHOOROOCOOOOOOORLOOROOOOOOOOOROKRHOOOOOOROOROROOOOHOOOROKROOOOROOOORLMRHLOROORKROOOOOROHROOROOOOROOOOHRORROHKOROOKKOROOOROKORO

TOTALTAX
BURDEN
1.22%
1.16%
1.20%
1.18%

PARCELIN
SCEIP=1
0

COC0OOCOOrOOOOO00O0O000000000000C00000000000000000000000000000000RO00000000000RO00000000000000000000000000000000000R000000000000000O0O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

e T K T T T Sy

15246
72310
10454
49658

Page 45

soLp
PRIOR_2000

COOOHrOLROROHLROOOOKRROHNOOROROORLNHHLOOROORKRHNHRORHOOOHROKROROOROROKRHROOKRKROOOHROOOHROOOOORKOORORHOOOORKRROHOOOHKOROROOORHNOOOOHKOOROOORRKREKLOORERKOO R,

SOLD DURING
2004_2007

HORHROLROROROOOOOOOOOLRHOOOHOOOOOOROOOOOOOOOOORROOOOOOOOOROROOROOOOOROOROROOOOHOOOOHOOOOHOOHROOOOHROORNOKROROOKRROOOOOROOROOOOOOOOROOOOR O

SOLD 2008-2012 PRICE ADJUST. TO

CHOOOCOCOO0O0OCOrROROOOROOOOOOOOOOOOOO0O0OROOOOOROOOOOOHOOOOHOOOOOO0O00O0OROROOROOROKOROOROOOOOOROOOOOOOOROOOOO0O0CO00000O0ROOOOOHRHOOOOOOROOKOO

2012
$102 950
$1246 167
$391920
$227 730
$181 564
$714 036
$1537 480
$222799
$88 544
$93 463
$395234
$708 288
$781928
$472 934
$150 863
$1402133
$55 627
$242 086
$2946 614
$562 299
$449 655
$305 951
$206 274
$142 990
$834 417
$999 741
$454 290
$182 656
$1080733
$107 326
$1311659
$294 959
$1441856
$890 613
$413 395
$112 309
$635 734
$229 449
$62 607
$414 431
$236 100
$1551860
$741698
$975 990
521306 220
$322 401
$237 469
$806 597
$135218
$1648 559
$741270
$118118
$212 490
$401 642
$764 233
$574 458
$1346 628
$1761679
5247703
$1603 104
$108000
$1237484
$122 955
$635 000
$1389 250
$539 024
$88 283
$251 447
$35 620
$723 544
$461 852
$180234
$84 966
$772 031
$196 196
$1481676
$81019
$527 155
$615 601
$252 674
$705 376
$183 326
$764 538
$290 131
$449 655
$1710699
$1699 614
$226 007
$229564
$2136 255
$247 680
$362 464
$93016
$239425
$331244
$886 421
$1171400
$110 628
$1312483
$737 439
$226 457
$59 856
$99 830
$73786
$916 989
$2081223
$125719
$230287
5214634
$694 048
$764233
$71551
$652 568
$44 048
$217 811
$929 814
$542 933
$416 278
$617 408
$219 473
$1087 862
$199 499
$1662 666
$165 622
$554 993
$252727
$1162 019
$1256 237
$299 167
$1130752

ZIP CODE
295403
0

© 000 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

COC 0000000000000 0000000000000C000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

PR R R PR R R R R R R R R R R R R R B R R R R R R R R R R R R R R R R B R R R R R R R R R R R R R R R RRE R R R R R R R R R R R R R BB R R PR R R R R R R R R R R R R R R ER R R R RR R R RRRRERERRRRERRR R R R R R R R R R R BB

2IP CODE
94928
0

COC0O0OCO00000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5851
5852
5853
5854

PROPERTY
DURESS =1

C0 0 0000000000000 0000000000000000000000000C00000000000000000000000000000000000000000000000000000000000RCO00000000ROO00OHOO00000000O0O0O

LTV_90%

C0 0000000000000 00000OrMROROOOOOOOORROOOOOOCOOROHOROOHROOOOOOOOOHROOOHNOROGOOROROHOOOOOOOROROOROOOOOOOOCO0OOROHOOOOOOOHROOO00O0O0000OROOOOO R

LTV 81%-90%

CHOOOCOOOrRLRLHOOOOOOOOOOOOOOOOCO0OO00CO000000O0ROOO0O00000000000000OR0000000rO0O0000000000000000000000HRO00000ROO000000O0ROOORO0O0O000000000000O00O0O0

LTV 70%-78%

© 0000000000000 0OROO00O00OHOOOOHROOHOOOOOROOOOOOO000O00000RRrOROOOOOROO00O00000000ORRHOOOOOOOROOOOROOROOOOO00000000000000OROROOROOOOROOOOO

LTV BELOW
70%

COCOOOrROrROOOOORORORHEOROOOOOOHROOROOOOOROORORHHOROOOOROOOOOOOORHOOOROOOROROROOOOOOHROOROHORNROOOROKRORROKRKROHNOOROORROOOROOOKROOROKLOOORLOO

TOTALTAX

PARCELIN
SCEIP=1
0

CCO0O0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

B R R R R R R R R R R R R R R R R R R LR R E R R R PR R R R R R R RO R R R R R R R ROl R R R R R R R EE R R R R R R R L RO R R R R R R R R R R R R R R R R R R RE R R R R R R R R R R R R RR R R R R R R R R R R BB RS

84942
175547
130 680
20473
20473
33541

10019
7841
7405

10019

10019

13504
7405
7405

Page 46

soLp
PRIOR_2000

F P OORLORRERLELLOOOOOOROKRROOOOOOHRHOOOOOOOHNOOOOOHOOOOOROOKROOORKLLRLOOOOOOROOOOHOOROKRROOKORNROOOOOHNOOOORHOOOOOOOO0OO0OOROROOOOROROOOROOOOROORDOO;

SOLD DURING
2004_2007

COrrOOOOOOCOOROHOOOOLOOOOLLOROOROOROOOOOOOOOOROOOOORLEOROOOOOOOOKRROROROOOOOROOOOOOOROOOROOROOOOROORLKOHORORNOOOROOOROOOOROOOROOOORHKOOOI

SOLD 2008-2012 PRICE ADJUST. TO

© 00 O0O0O0OrOOO0O0OO0OO0O0ORKLRHEROOOOOHROOOOOOOOOOOROOOORROOOOORLROOOOOROOOO0O00000OROO0OO0ORHOOOOCOOOOHROOOOHOROOOOOROOOOOKROROOOOROO0OO0O0O00OROO000OROO00OROO0O0O0O

2012
$486 739
$605 411
$74 681

$1200814

$1190 609
$240152
$250 000
$533 940
$435 870
$882312
$103 465
$271 466
$493 763
$795 426
$92194
$460 575
$232775
$527 155
$623 863
$544 837
$820 802
$55 899

$1021862
$237 140
$526 312
$356 942
$969 888
$336 709
$998 181
$643 178

$1229011
$636 603
$1441856

$1083 963
$159728
$149 121

$1616 481
$778 416
$231781
$681 046
$148 069

$1498 105
$572079
$936 441

$1396 857
$584 105
$96 999
$136 992
$922 569
$29 067
$676 464
$460 575
$33539
$148 976
5250323
$66 184

$1364 701
$514 553
$67 526
$351437
$509692
$654 076

$1283210
$123763

$1284358
$560 694

$1115 470

$2032 147
$217 935
$564 204
$163 729
$209 662
$86 459
$146 952
5961877
$802 093

$1505 636
$201 026
$786 068

$1224332
5282310
$530 500
$696 478
$133732
$525768

$1616 481
$78 706
$833 627

$1257 364
$591418
$868 184
$506 632
$214 555
$944 179
$609 492
$539 389

$1367 080
$215 092
$574 816

$1828364
$161 665
$136 340

$1012218
$263 303

$1096 861
$655 057
$375 621
$800 249
$131351
$192 808
$887 446
$291344
$538 501
$617 408
$696 478
$862 489
$579 691
$858 828
$178 043
$288332
$319951
$293 602
$293 602
$559 553
$263 489
$276 287

$1349 982

$1138551
5271017
$277 416

ZIP CODE
295403
0

© 0O 0000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0O0

2IP CODE
95404
0

COCOO0O0O00O000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
1

R R R R R T T T U U GGG GGG QUGG UGN NG UG RGURURURR

2IP CODE
94928
0

PR R R R R KRR PR ,POOOO0O0O00O0O0000O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0



OBSERVATION

5981
5982
5983
5984

PROPERTY
DURESS =1

C0 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C00000000000000000000000000000000000000000000O0O0

LTV_90%

HHEP R OHOOORHOOOOOOOOOHRHOOOOROOOOOOOHOOOOHOOOOOOOHOOOOOHROOOOKRROOOORHROOOOOOOOOOHOROHNHOROOOOOOHOOROOOROOOROOKRHOOOOOROOROROOROOOOOOOOOOO

LTV 81%-90%

CCOrOOOO0O0O0O0OO0OrROOOrROOOOOOOOOOHRHOORNORRROOOOROOOOOROOOOOROOOOOOROOO0O000000OHO00O00000000OHHOOOOO0OROO0000000000000RO00000000000ROO0O0O0ROOO

LTV 70%-78%

©C0 00000 rROOOROOHOOOHROOOOOOOOROOROOOOOOOOOOOHOOOOOOO0OHOOOOHOOOOOROOOOOO000ORHROOROOOOOOCOO0O000OHROOOOO0000O00OROOO00OHO00000000O0000000ROCOOOO

LTV BELOW
70%

COCO0O0OrOOOOLROrROOOLROOOOROHNHOOOOOOOOOOOOOOOO0O0ORRROOOROOOOOROOOROOOOO00O0OROROOOOHOOOROOOOOOOOOHOOROOOROORHLOOOOOROOOOO000OROOROROOO0OROREEO

TOTALTAX
BURDEN
1.12%
1.12%
1.12%
1.12%
1.12%
1.14%

112%
111%
111%

PARCELIN
SCEIP=1

CCO0O0O0O000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL  LOTSIZE

LOAN=1
1

L T S L T U RN

8276
7405
8276
7405

Page 47

soLp
PRIOR_2000
0

HOOrRHOOOROORRHHHOOOOHROOOOORNHORROOKRKRHROOOROOKRHKRHHORORHHOOOORRKRHNHOROOOKRROOORRNRHROORRHROOOOOOKRRKRHROKRKRHRRHHROOHNHOOOOOOOOHKKRKRHRROOOOOOROROGRR R

SOLD DURING
2004_2007

COrOOOrLRrOOOOOOOOOO0O0OOORHROOOOOOHROONHOOOOOOOROOOOOOOOO0O0O0ORROHOOOORORROOOOKRHOOOKRHOOOKROROHOOOOOOOOOOOOROOODOO0O0OO0ORO0OO00000ROROO0O000000O0O0O0 R

SOLD 2008-2012 PRICE ADJUST. TO

CHrOOOHOOOOHLROOOCOOROHNOOOOOOROOOOOOCOOOOHOOOOHOOOOOOOROOOOOHOOOOOO000000000000000000OROROO0OO0O0OHOOO0OOROOORKRHHHROOOOOOOOOOOHROROROKROROOOOO

2012
$1213598
$237 140
$225 848
$240 904
$253 702
$442386
$185 948
$380 556
$199 499
$580 593
$632274
$358 466
$1124985
$457 419
$954 511
$240 904
$197 617
$167 880
$178 420
$182 184
$163 275
$186 325
$296 679
$1065 924
$609 189
$503337
$456 507
$328 000
$455 271
$361478
$179173
$218 320
$1056 761
$492315
$245 421
$226 224
$195735
$204 769
$223589
$242 410
5499295
$235 635
$165 245
$171 644
5439849
$922 569
$331355
$1136 155
$332.000
$787 628
$168 257
$145318
$159599
$1246 999
$1014 826
$196 861
$207 170
$211 160
$1091761
$1468 688
$543747
$204 842
$194 201
$673314
$1031600
$1060 116
$184 557
$1404 029
$181 897
$181232
$180 567
$199 521
$1204 246
$657 967
$1476 078
$1330133
$195 863
$186 552
$176 244
$395 000
$174 249
$614 319
$173916
$157 289
$163 275
$166 268
$194 229
$483 189
$927 997
$156 292
5459424
$615 601
5477820
$208 533
5162277
$157 622
$826 619
$1340 607
$169593
$176 909
$860 931
$150 306
$146 129
$193 853
$351437
$392 283
$604 059
$1147 240
$865 610
$159 284
$611754
$561 864
$599 570
$391 601
$160 947
$159 284
$146 145
$149 701
$155 627
$372 021
$422578
$152 634
$818 821
$981278
$532 601
$168 595
$146 981
$818 821
$391133
$138335

ZIP CODE
295403
0

CC 0000000000000 000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
95404
0

CC 0000000000000 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

ZIP CODE
95472
0

CC 0000000000000 O000000000000C00000000000000000000000000000000000000000000000000000000C0000000000000000000000000000000000000000000O0O0

2IP CODE
94928
1

N



OBSERVATION

6111
6112
6113
6114
6115
6116

PROPERTY
DURESS =1

C0 0000000000000 000000000000C000000000000ROOO00OHOO00000000000000000000000000HO0000ORO000000000000000HO0000000000000000000RO00000O0O0O0O

LTV_90%

CC0O0OCOrROOOOOOCOORERHHOOOHNOOOOHKKHROOOKRROOOOOOOOOOOOHROOHROOORHHOOOHROOOOOOOOOOOROORRHHHOOROOOROOORKORRHROOORHROOOOOOKRROROOOOOOOOROOROROROO

LTV 81%-90%

CHOOOOOO0O0O0O0OrROOOOO0O0OHROOOOROOOOOOHOOOOOOOO0OOO00OROOROOOO0000000000RO0O0000000000000000ROOHRO0000000000RO000000O0RROOROOO000000000000O00O0O0

LTV 70%-78%

CORRrHHOOOHNHOOHNROHLROOOOOOROOOOCOOOOOOCOOOROOROOORKHRHOOOOOOOOOOOOROOROOHNOOOOOOOOOCOOO0O00OOROCO0OO0O0OHHOOHROOOOOHROOOOO0000O00000O00ROOO0OROOOO RO, R

LTV BELOW
70%

CCO0O0O0OOrrOOOOOLROOOOOOROOHROOROOOROROOOOOOOOOOOO0000000OKRLrOOOOO000000000RRrHRHHOOHOOOOOOOOOHOOOHROOOOOOO0000000ORRLRROOOOOOKRORORLOOOOO0O0O0O0O00O0O

TOTALTAX
BURDEN
1.11%
1.12%
1.12%
1.12%

PARCELIN
SCEIP=1

COC0O0O0O0O0000O0OrOOO0000O0000000000000000000000000000R0000000000000000000000000000000000000000000000000000000000000000000000000000000O0O0

CONVENTIONAL

LOAN=1
1

S S S N

Page 48

LOTSIZE

soLp
PRIOR_2000

CCO0O0OrRORRHHLRORHNRHOROOOOOOOOOOOOOOOHRHOOOOKHKOOHROOOOOHROOOOOOOOOOOROOORHNHOROOORROOOOOOOROOOHOROOOOOOOOORHHOOROOOROKRHOOKKNORROROOOOKOOOOO k|

SOLD DURING
2004_2007

HFHOrOOOOOOOOOO0OOO000O0OROOOOROOOOROOROOOOOROORROROOOOROROOROROOOOOOOOROROHOOOOOOROKROROHNOOORHNOROOOROOOODOOOOHROOOOOO0000OO00000ORO000000O0O0R O

SOLD 2008-2012 PRICE ADJUST. TO

COrROOCOrOOOOOOOCOHLRORHOOOOOOOOCOOOROOOOROOOOOHROOOROOOOOOHROOROHROROOROOOOOOOHOOOOHOOOHOOOOOOROOOHRORHOOROOOOROOOOOOOOOOOOROOOOOORKOOROOOO

2012
$143323
$1021862
$411 063
$443303
$403 322
$506 588
$139 063
$343 601
$620 392
$724 614
$1314358
$169 748
$517 595
$184 298
$181 064
$515 401
$174 581
$174 249
$368 068
$388 001
$262 736
$166 268
$400 981
$161018
$500 875
$1330133
$347 671
$163 281
$326334
$601 494
$153 258
$214 555
$143558
$396 817
$917 537
$442 152
5409970
$387 809
$1062 259
$356 457
$1066 861
$842 216
$134 246
$375 813
$131684
$786 700
5414517
$818 821
$141 660
$717 443
$292 000
$1064 049
$408 760
$425 980
$292 000
$287 408
$119151
$123038
$1341217
$434778
$998 181
$185914
$1431740
$197 877
$183 892
$182 681
$587 233
$493 626
$589 951
$195 937
$659 020
$998 181
$537 393
$1006 439
$607 516
$517 595
$873 409
$635 024
$1048374
$338 400
$408 398
$166 838
$618 807
$1237762
$626 245
$1265 608
$1330133
$158 431
$350 000
$966 988
$160 048
$225 848
$589 951
$495 118
5440238
$1265474
$158 952
$167 568
$1283948
$503 337
$352307
$596 364
$525 826
$934 311
$407 609
$410 807
$428335
$589 951
$850 014
$394 462
$532 239
$384 485
$361478
$110 628
$540 000
$156 608
$158 480
$160 352
$587 233
$153 489
$153 489
$153 489
$156 920
$432 769
$160 352
$666 901
$1289 983
$655 508
$966 988
$1013778
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OBSERVATION
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6244
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DURESS =1
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LTV 81%-90%
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LTV 70%-78%
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