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FROM:
Dan(Grant
Freedom[Appraisal(Services,lLLC
17735(E.[Chicory(Circle
Parker,[CO80134

Telephone Number: 720185118283 FaxNumber: 72018518241

INVOICE

T0:

Loanlenders(of/America, Inc.
2081Business(CenterDr, #150

INVOICE NUMBER
JULO10F
DATE
7/17/2006
REFERENCE
Internal Order#: JULO10F
Lender(Case #:
Client(File #:

Main File # on form:
Irvine,[CA92612 JULOTOF
OtherFile #onform: Huebner
Telephone Number: 8006839144 FaxNumber: 9492768886 Federal Tax ID: 45(0509478
Alternate Number: EMail: ahuebner@lendingsourcedirect Employer(ID: dg
DESCRIPTION

Lender: Loanlenders(ofiAmerica,(Inc.
Purchaser/Borrower: Huebner
Property Address: 12403 East(Tennessee(Circle
City: Aurora
County: Arapahoe
Legal Description: SEE[ADDENDUM

Client: Loanlendersiof/America,(Inc.

State: CO Zip: 800126020

FEES AMOUNT
FulllAppraisal ‘ 350.00
SUBTOTAL 350.00
PAYMENTS AMOUNT
Check#: C.C Date: 7/17/2006  Description: 350.00
Check #: Date: Description: !
Check #: Date: Description: !
SUBTOTAL | 350.00
TOTALDUE |$ 0.00

Freedom(AppraisalServices, (LLC((720)85118283
FormNIV3=—"TOTAL for(Windows" [@ppraisalSoftware by @ilaimode, inc. =— 1800 ALAMODE



Borrower/Client Huebner FileNo. JULO10F

Property Address 12403 [East Tennessee(Circle

City Aurora County Arapahoe State CO ZiplCode 8001216020

Lender Loanlendersiof/America,Inc.

Date(ofValuation
07/17/2006

12403 EastTennessee(Circle
SEEADDENDUM
Aurora,[CO8001216020

For

Loanlenders(of(America, (Inc.
2081Business(CenterDr, #150

Irvine,(CA92612
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SUMMARY OF SALIENT FEATURES

File(No.JULO10F Page#2

Subject/Address 12403(East Tennessee(Circle
LegalDescription SEE/ADDENDUM

3 City Aurora

P

=4 County Arapahoe

o

=

‘E State CcoO

a

4 Zip/Code 8001216020
Census Tract 0070.18
MapReference 317D, Pierson

S

= SalelPrice 122,000

%

5:') Datelaf(Sale 06/24/2006

= Borrower!/IClient Huebner

5

el Lender Loanlenders(of(America,(Inc.
Size((Square(Feet) 1,061

o Price(periSquareFoot 114.99

=

=4 Location CedarCove

3

& Age 21

=

e "

=4 Condition Average

B

I= Total(Rooms 6

@

[an]
Bedrooms 2
Baths 2

il Appraiser DaniellA. Grant

=

[a'

it( Datelof(Appraised Value 07/17/2006

=

:;' Final Estimate of Value $ 122,000

Form(SSD = "TOTAL for(Windows" @ppraisal software by @famode, inc. =1 800ALAMODE



FreedomAppraisaliServices, ILC(720)8518283 FileNo.JULO10F Page#3

Huebner

Individual CondominiumUnitAppraisal Report File # JULO10F

The purpose(of (this summary (appraisal report(is(tol provide the lender/client with an accurate, and [adequately supported, opinion. of (thel market( value of  the! subject property.

PropertyAddress 12403(East Tennessee!(Circle Unit# E City Aurora Statt CO  ZiplCode 800126020
Borrower Huebner Owner(of(Bublic Record Montez County Arapahoe
LegalDescription SEE/ADDENDUM
Assessor'sParcel # 197313324005 TaxYear 2005 R.E.Taxes[$ 725.80
5 ProjectName  Cedar(Cove Phase# 1 Map Reference 317D, Pierson Census(Tract 0070.18
M Occupant [~ Owner [ | Tenant [ | Vacant SpecialiAssessments’$ 0.00 HOA$ 165.00 [ ] peryear [X] perimonth

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

& AssignmentType  [X] PurchaseTransaction [ ] RefinanceTransaction [ ] Otheri(tescribe)
Lender/Client  Loanlendersiofi/America,(Inc. Address 2081 Business[CenterDr, #150,Irvine, [CA92612
Is the(subject property (currently (offered for(sale(arhas it been(affered for Sale in the twelvemonths (prior fo the [effective(date (of this [appraisal? [ JYes DX No
Reportidata source(s) used, offering (price(s), [@nd date(s). RealQuest/MLS/County[Records/Owner. Thesubjectlislcurrentlyoffered for(sale onithe open
marketfor($119,000, periMLS#317028.
I I did [ ] didmotanalyze the contractifor(sale for ithe subject purchase transaction. Explain the results (of the @nalysis [of the contract for isale ariwhy the @nalysis was ot

performed.  Perlcontractidated06/24/2006 and(counterproposalidated06/25/2006, thepurchase(priceis$122,000.
5 |

()
5] Contract Price’$ 122,000 DatelafContract 06/24/2006 lsitheiproperty(seller thecawner ofrpublicrecord? <] Yes [ ]No DataiSource(s) County/Contract

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

8 If Yes, report the total(dollar amount and describe the items to he [paid. $5,000 SeelContract

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

Neighborhood Characteristics Condominium Unit Housing Trends Condominium Housing | PresentLandUse %
Location [ ] Urban  [X] Suburban [ ] Rural Property Values <] Increasing [ ] Stable [ ] Declining PRICE AGE | OnelUnit 70 %
BuilttUp  [X] Over75% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage DX InBalance [ ] OverSupply | $000) (yrs) | 2@Unit 5 %
Growth [ | Rapid < Stable [ ] Slow Marketing(Time <] Under3imths [ ] 3(6imths [ ] Over6imths| 80 Low 15 | MultitBamily 5%
Neighborhood Boundaries ~ Thelmarketarealis/defined as([1st/AvenuelAvenue toltheNorth, JewelllAvenue 185 High 30 |Commercial 5%
tolthe[South,[Havana Streettothe[Eastiand 11225 tothe West. 122+/C Pred. 21+/C | Other 15 %

Neighborhood Description  Thisthomelis(located!inthe citylof[Aurora,infArapahoelcounty, linlanlarea of(single/and multifamilyresidences.Typical
homeslinlthisneighborhoodwerebuiltlinithe 1970's[1990's[and thesehomeshaveaccess(to:[freeways, [elementary & [primary(schools,[shopping
areas, [recreationallareas. Theredoes notappear!tobeanyfactorswhichwouldhaveanegative [effectlUponthe marketability[of this[home.
MarketConditions (includingsupport for the/aboveconclusions) ~ TheColoradoRealEstate Marketiis[stable, withimanyareaslincreasing. Interestiratesare
between(5.5[and(6.5percentfor(30(year(loans.Alllindicators(arethatlinterestratesandavailableinventorywill remain(stable welllinto the summer[of
2006, with[supply(&demand/in(balance.[Marketing(timefor(thesubject'slimmediate [market(arealistypically from [0 to[4 [months.

Topography Levelpad Size Condo Density Average View Residential
Specific/Zoning(Classification R3MH Zoning Description MultitFamily

ZoningiCompliance <) Legal [ ] LegalNonconforming =Dolthezoning regulations (permitrebuilding to Gurrentidensity? [ ] Yes [ ] No

[ ] NoZoning [ ] lllegali{describe)

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

w
|—
ﬁ Utilities Public  Other((describe) Public  Other((describe) Offsite Improvements [Type Public  Private
b Electricity [ [ Water X [ Street Asphalt ™ ]
b Gas 4 [ ] Sanitary Sewer [ [ ] Alley [] [ ]
b FEMA Special Flood HazardiArea | | Yes < No FEMAIFloodZone X FEMAMap# 0800020180F FEMAMap(Date 9/7/1998
Are the utilities @and off 'siteimprovements typical for theimarket @rea? X Yes [ ] No IfiNo,describe
Arelthere(any adverse|site conditions(or iexternal(factors ((easements, [encroachments, [environmental iconditions, [land luses, etc.)? [ ]Yes [X] No IfiYes,describe

Thelsize,[shape,andllandscapingofithe(subjectssitelis typicalforthe (neighborhood.[Noapparentladverse [easement,([encroachments, [Special
assessments, (orlunusuallproblems/werenoted.

Data'source(s) foriprojectiinformation  RealQuest/MLS/CountyRecords/Field Inspection/HOA/ManagementCompany
ProjectDescription [ ] Detached <] RowiarTownhouse [ ] Garden [ ] MidRise [ ] HighiRise [ ] Other({describe)

General Desctiption General Desctiption SubjectPhase If Project Completed If Projectincomplete
#0f(Stories 3 Exterior Walls Frame |#0fiUnits 88 | #Iof(Bhases 3 #(of(Rlanned (Phases
#of Elevators 0 Roof(Surface Comp | #oflUnits(Completed 88 | #of(Units 160 |#ofBlannedUnits
<] Existing [ ] Proposed  |Total#Parking 240 # 0f(Units (For(Sale 11 |#ofUnitsiforSale 21 |#ofUnitsforiSale
[ ] UnderGonstruction Ratio ((spaces/units) 2:1 #0f(Units(Sold 88 |#I0of(Units(Sold 160 | # ofiUnits/Sold
Year Built 1985 Type Op/Gr | #0f(Units[Rented 22  |#Iof(Units[Rented 39 | #lofUnits/Rented
Effective/Age 8 Guest(Parking Op/St  |#[of(OwneriOccupiedUnits |66  |#of[Owner(OccupiedUnits {121 |#1lof(OwneriOccupied (Units

ProjectPrimaryOccupancy  [X] PrincipleBesidence [ | SecondHomerRecreational [ ] Tenant
Is the developer/builder(incontroliaf the Homeowners’ Association (HOA)? [ ] Yes [X] No
Management(Group( [ ] Homeowners'(Association [ ] Developer  [X] ManagementiAgent(IiProvide[name of(managementicompany. ColoradoManagement

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

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

PROJECTINFORM

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

Is there [@ny (commercial 'spacelin the(project? [ ]Yes [X] No Ifi¥es, describelandiindicateltheaverallpercentage of the[Gommercial [space.

FreddielMac(Form(465Marchi2005 Page10fi6 FannielMae Form(1073Marchi2005
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File(No.JULO10F Page#4

Huebner

Individual CondominiumUnitAppraisal Report File # JULO10F

Describelthe (condition of itheprojectiand (quality (of (construction.  Interiorfand @xterior¢ondition@re @verage with[goodmarket@ppeal.[Thelconstructionofthe

complex(is(typicalforithe [@arealandconformswith(other(complexeslinthemarketlarea.[Theconditionlis @average [forithemarket(areawith(thequality

oflconstructionitypicalforthemarket(area.

Describethelcommonelements @and recreational facilities. Pool

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

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

Aretthe parking facilities mdequate for theiprojectsizeand type? <] Yes [ ] No IfiNo, describeand commentianithe effectonvalueand marketability.

I [ Jdid [X didmotmanalyzethe condominiumprojectibudget forithe Gurrentiyear. (Explain the results af the @nalysis [of the budget (adequacy of fees, reserves, (etc.), @rwhy
the(analysis wasnot/performed.  Thelbudgetwasnot@vailable @tthe fimeoflinspection.

YSIS

Arethere(any (ather fees ((other thanregular(HOA charges) for ithe (use (of (the projectifacilities?

[ ]Yes DX No IfiYes,reportitheicharges anddescribe.

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

<
4
<
-
O
-
©]

E Arethere(any special (orunusual characteristics (of (the project (based (anithecondominium documents, (HOA (meetings, (ar(ather linformation) (knownito the @ppraiser?
[ ]Yes [XINo Ifi¥es,describeandexplainitheleffectionvaluerand marketability. Townhome,subdivision,[condominiumor[CC&R'swerenotreviewed or

warrantedby(thelappraiser.[[Theprojectappearstobe(welliplannedandmanaged.

UnitiCharge’$ 165.00 permonth X12=1$ 1,980.00 peryear  Annual@assessmenticharge(per(yearperisquareifeetiof grossiivingarea=1§ 1.87

Utilities included inrthe Wnitmonthly [assessment [ ] None [ ] Heat [ ] AirConditioning [ ] Electricity [ ] Gas [X] Water [<] Sewer [ ] Cable [ ] Otheri{describe)

General Description Interior materials/condition Amenities Appliances CarStorage
Floor# 2 Floors Carpet/Wood/Ave  |[X] Fireplace(s)# 1 X Refrigerator [ ] None
#ofllevels 2 Walls Drywall/Average [ ] WoodStove(s) # <] Range/Oven <] Garage [ ] Covered [ | Open
HeatingType FAU  Fuel Gas |Trim/Finish Wood/Average [ ] Deck/Patio <] Disp [P] Microwave |#IofCars 1
<] CentralAC [ ] IndividualAC |Bath/Wainscot Tile/Average X Porch/Balcony X Dishwasher [ ] Assigned  [X] Owned
[ ] Otheri(describe) Doors Wood/Average [ Other <] Washer/Dryer Parking(Space #
Finished(area above(grade contains: 6 Rooms 2 Bedrooms 2 Bath(s) 1,061 Square(Feetiaf(Gross(Living[ArealAbove Grade

Arelthe lheating [and (cooling for ithe iindividual nits separately metered? <] Yes [ ] No IfiNo,describe and commentanicompatibility to ather (projects lin themarket @rea.

Additional(features (specialignergy (efficientiitems, lefc.)  Thelsubjectihas[doublepanewindows, ceilingfans, @and@fireplace.

Describelthe conditionof ithe property ((includingneeded repairs, [deterioration, renovations, remodeling, letc.).  Special featuresiinclude:[Goodlocationwithinthe

complex, [[withithe[externallandlinterior(condition(of(the [subject(typical forithelarea & in[averagelcondition. Thelestimatedremainingleconomicllifelis

57 years.

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

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

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

Myresearch [ ] did [X] didmoteveal @ny prior(sales(ariransfers of the[subject property for the three years prior o the [effectivedate f this [ppraisal.
Dataisource(s)  RealQuest/MLS/CountyRecords
Myresearch [<] did [ | didmnotirevealany priorisalesiartransfers(ofitheicomparablesales forithe year prior(to the [date of [Sale[of the[comparable Sale.

PRIORSALE HISTOR UNIT/DESCRIPTION

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

ITEM SUBJECT COMPARABLE[SALE#1 COMPARABLESALE#?2 COMPARABLESALE#3
Datelaf Prior[Sale/Transfer Previous(over[36months Previous(over[12[months Previous(over[12[months 07/27/2005
Pricelaf PriorSale/Transfer N/A N/A N/A $140,018
DataSource(s) RealQuest/MLS RealQuest/MLS RealQuest/MLS RealQuest/MLS
EffectiveDatelof Data/Source(s) July[2006 July[2006 July[2006 July[2006

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

Thelpriorisaleofithe[subjectiwas(in11/30/2000andtherewerenotother

sales(or(transactions ofthepropertyunlessnoted. [The(priorSalesofthe[comparablesiwasreviewed andthere werenolother(sales(or/transfers

within[12months(from thesales(ofithe[comparables(unlessnoted.

FreddielMac Form(465Marchi2005
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File(No.JULO10F Page#5

. s - . . Huebner
Individual CondominiumUnitAppraisal Report File # JULO10F
Thereiare 7 comparablerproperties currently roffered forrsalerin thersubjectneighborhood rangingincprice fromt$ 110,000 tol§ 152,000
Thereiare 5  comparablesales(inithersubjectneighborhood rwithin thepastitwelvermonths rrangingfin salerpricefrom$ 110,000 t0l§ 145,000
FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLEISALE #12 COMPARABLEISALE #13
Addressiand 12403 EastTennessee(Circle, # 12493 EastTennessee(Circle 12414 EastTennessee(Circle 254(Nome(Street
Unit# Aurora,[CO80012 Aurora,[CO80012 Aurora,[CO80012 Aurora,[CO[80012
ProjectNameland CedarCove #E Cedar(Cove #B CedarCove #F CedarCove #F
Phase 1 1 1 1
Proximity toSubject 0.07miles 0.01miles 0.90miles
Sale(Price $ 122,000 $ 115,900 $ 125,000 $ 134,000
Sale(Price/Gross Liv./Area $  114.99sq.Mt. /8  109.24sq.t. $  123.64s0.1t. $  133.73sq.(t.
DataSource(s) FieldInspection FieldInspection FieldInspection
VerificationSource(s) MLS #236277 RealQuestDoc#B5153493 MLS#371981
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION +(0§Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Conventional Conventional Conventional
Concessions SellerPaid 13,500| NoneDisclosed SellerPaid 16,020
Daterof(Sale/Time 09/12/2005 10/06/2005 06/21/20D6 \ |
Location CedarCove CedarCove CedarCove CedarCove
Leasehold/FeeSimple FeelSimple FeelSimple FeelSimple FeelSimple
HOAMo. Assessment 165.00 165.00 165.00 134.00
CommonElements Common(Area |Common(Area Common(Area Common(Area
andBec. [Facilities ExterioriMaint | Exterior(Maint ExteriorMaint ExteriorMaint
Floorrtiocation Second First Third Third
T View Residential Residential Residential Residential
g Designi(Style) Condo/Twnhm | Condo/Twnhm Condo/Twnhm Condo/Twnhm
& Quality af(Construction Frame/Wood | Frame/Wood Frame/Wood Frame/Wood
& ActualAge 21 21 21 24 0
4 Condition Average Average! +5,000| Average Average
Aboveﬁrade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total | Bdrms. | Baths Total |Bdrms. | Baths
-4 Room Count 6 1 212 6|22 612 |2 612 |15 +500
% Gross Living[Area 1,061 sq.(t. 1,061 sq.(t. 1,011 sq.(t. 0 1,002 sq.(ft. 0
b4 Basement(& Finished NoBsmt NoBsmt NoBsmt 182[sqftbsmnt
@ Rooms Below (Grade N/A N/A N/A 0% finished
=4 Functional Utility Average Average Average Average
i Heating/Cooling GFA/AC GFA/AC GFA/AC GFA/AC
Energy (Efficient ltems DoublePane Double[Pane Double[Pane DoublePane
Garage/Carport 1[CarlGarage |1[CarlGarage 1[CarlGarage 1[Car(Garage
Porch/Patio/Deck Porch/Patio Porch/Patio Porch/Patio Porch/Patio
Net/Adjustment (Total) + [0 8 1,500, [ 1+ []O]$ L]+ 0 $ 5,520
Adjusted Sale(Price Net 13 % Net % Net 41 %
of Comparables Gross 7.3 % |$ 117,400/ Gross % | $ 125,000/ Gross 49 %|$ 128,480

SummaryofSales(Comparison/Approach  TheseéomparablesWweredeemed the best@vailable @tthe time ofpropertylinspectioniand mostclosely

resemblethelsubjectlinisize, [style,age,qualitylof(construction,and(condition; while representing the marketability(of the[Subject's [Subdivision.

marketresearchifor[condo/townhomesIsimilarlin(size [and with[similar(bedroom¢ountproduced2[comparables/inithe(subject's[complex/as

representedby(comparables#1and #2.[Comparable #3wasused(to[showunitsmost(similartothesubjectloutsidethe [subject'ssubdivision.Per

MLS, (comparable #1"needs TLCland[carpet"[and(¢onditionadjustments were([deemedappropriate.

Indicated Value by SalesiGomparisonApproach’$ 122,000
INCOME/APPROACH TO VALUE((not required by Fannie Mae)

=] Estimated (Monthly Market Rent$ N/A XGross RentMultiplier 0.00 =0§ IndicatedValuetbyincomeApproach

b4 Summary «of income Approach (including Support for market rent/and GRM) N/A

Indicated Value by: Sales ComparisonApproach$ 122 000 Income Approach (if developed) §

Greatestweight was given(tothe[sales(comparison(approach, whichbestreflectsthe [reactions of the (buyersiandsellers(for(this type of [property.

RECONC

This(appraisal(isimade “aslis”, [ ] subjecttoLcompletionCperCplans andrspecifications on(the basis of [ hypothetical (condition that theCimprovements chave been
completed, [ ] subject(tolthelfollowing repairs or(alterations onitherbasis of :a hypothetical condition(that the repairs [or alterations [havebeenLcompleted, or [ ] subjectitoithe
following (required inspection based [onthe extraordinary [assumptionithatithe (condition [or (deficiency does not(require alteration(or repair: This@ppraisallis doneon@nas(is"

basis.

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

$ 122,000 ,aslof 07/17/2006 ,(whichlis the date of[inspection and(theleffective date of (this appraisal.
FreddielMac(Form(465March2005 Page(30fi6 FannielMae Form(1073(March2005
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Huebner

Individual CondominiumUnitAppraisal Report File # JULO10F

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

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

SCOPEMFWORK: Therscopelof workifor this appraisallis_defined by the complexity of this appraisal assignment and(the
reportingrequirements—ofthisCappraisal _reportform, Cincluding “the “following —definition Cof Cmarketvalue, [statement[of
assumptionsrandrlimitingrconditions, fandrcertifications. CTheappraiserCmust, fatrarminimum: (1) Cperformrarcomplete
inspectionrofrthelinteriorrandrexteriorareasrof thesubjectrunit, (2)Cinspectrandanalyzerthecondominiumrpreje
theneighborhood,(4)inspectreachrof thercomparablersalesfromratleast thestreet,((5)research,verify, [andjanalyzetdata
fromireliable publicand/or( privatel sources, and((6) report hisiorl heranalysis, opinions, and/ conclusionslinithis appraisal
report.

INTENDEDMWSE: Thelintended uselof this appraisal reportLis for thelender/client to evaluate thel property(that is the
subjectrofthisappraisalforrarmortgagefinanceiransaction.

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

MARKETIVALUE: TheCmostCprobable price whichaCproperty shouldCbringCinCa_competitiveand Copen_market_undercall
conditionsrequisite[torarfairrsale, thebuyerrandrseller,"eachractingprudently, Cknowledgeablyrandassumingrthepricerisnot
affectedrbyrunduerstimulus.ddmplicitfinrthisrdefinitionris'therconsummationrofrarsalerasrofrarspecified daterandrtherpassingrof
title(fromsellertorbuyerrundercconditionswhereby: (1) buyerrandrsellercaretypically motivated; (2)‘bothparties ‘are ‘well
informedrorrwellradvised, andreachractingrinfwhatrherorrsherconsidersrhisrortherrownrbestrinterest; 7(3) rarreasonabletimeris
allowed!( forexposurelin(theJopen market;[(4) payment(isl madelin[ terms of cashiinCU.CS.dollarsCor(in[ terms( of( financial
arrangementsccomparablerthereto;fand(5)thelprice representsthernormalrconsiderationcforrthe propertyrsoldrunaffectedrby
specialrorCcreativefinancingrorsalesconcessions*grantedbyranyonerassociatedwith[thersale.

*AdjustmentstothecomparablesCmustCbemadeforCspecial CorCcreative financingCorCsalesctoncessions.[NoradjustmentsCare
necessaryforthosecostsCwhichrarefnormallyCpaidCbysellersasralresultCoftraditionCorflawCinfaCmarketarea;thesecostsare
readilyCidentifiablesince theseller_pays thesecostsCinCvirtuallyCall_salestransactions. Special_or_creativeLfinancing
adjustments_canCbemadetothe[comparableproperty by comparisonstofinancingtermsofferedbyarthird CpartyCinstitutional
lenderthatCfisCnotralreadyCinvolvedCinthepropertyorctransaction.CAny CadjustmentCshouldnotbetalculatedConfarmechanical
dollarcfordollarccostrofthefinancingorcconcessionbutthedollarfamountCoffanyradjustmentshouldCapproximatethe Cmarket’s
reactionrtortherfinancingorrconcessionsbasedonltherappraiser’sCjudgment.

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sCcertificationrinthisreportris
subjectrtortherfollowingrassumptionsrandtimitingconditions:

1. TheappraiserCwillCnotCberesponsible “forCmatters“of CaClegal naturethatCaffecteitherthe Cproperty “being—appraisedor’the
title CtoCit, CexceptforCinformationCthat he “orCshebecameawareofduringtheresearchlinvolvedCinCperformingthisCappraisal.
Therappraiserrassumes(thatthetitle liscgoodrand marketablerand twillcnotrenderany fopinionsaboutthe itle.

2. ThelappraiserChasCprovidedaCsketchrinlthisCappraisalreportCtoCshowtheapproximate dimensionsoftheCimprovements.
ThersketchrisrincludedonlyrtorassistthereaderCinCvisualizingthe propertyandunderstandingtheappraiser’sCdetermination
ofitsisize.

3. Therappraiserrhasexaminedtheavailable[flood mapsthatareprovidedbyrtheFederal [Emergency Management“Agency
(orrotherrdatarsources)randhasrnotedrinrthisappraisalreporttwhetherranyrportionrofthesubjectsiteCisClocatedinran
identified_Special _Flood_HazardCArea. Becausethe appraiserCisCnotaCsurveyor, heorCshe makes noLguarantees, expressLor
implied, Jregarding(thisCdetermination.

4. TheCappraisertwillCnotCgivetestimonyrorfappearCincourtCbecauseheorcshemadeanCappraisalofthepropertyCinCquestion,
unlessCspecificCarrangementstodoCsohave beenCmadeCbeforehand, orCasotherwiselrequiredbylaw.

5. TherappraiserrhasnotedrinrthisCappraisalreportranyradverserconditions(suchasineededrrepairs, deterioration, the
presencelofChazardouswastes, toxicsubstances,etc.) (observedduringrtherinspectionof thesubjectpropertyor‘that"heror
shebecamerawarerofduringrtheresearchrinvolvedrinCperformingthisappraisal.CUnlessotherwisestatedCinrthisappraisal
report,[theappraiserChasnoCknowledgeof CanyChiddenCorCunapparentCphysicaldeficienciesCorCadverseconditionsCof the
property(suchras,"butnotrlimitedto, 'needed repairs, (deterioration, thepresenceof hazardouswastes,toxicsubstances,
adverserenvironmental conditions,etc.) (thattwouldCmakerthepropertylessvaluable,fandrhasrassumedrthat therearerno
suchrconditionsfandmakes norguaranteesorrwarranties, "expressrorCimplied.CTheappraisercwillCnotCberresponsibleforrany
suchrconditionsthatrdorexistCorcforranyengineeringrorrtesting thatrmightrberrequiredtordiscoverrwhetherCsuchrconditions
exist."Becauselthe—appraiserrisrnotCanrexpertrintherfieldofCenvironmental"hazards,thisappraisalreportCmustnotbe
considered7asanJenvironmental Jassessmentiofthe Jproperty.

6. Thel[appraiserChasbasedChisCorCherappraisalreport_andvaluationconclusionforCanCappraisalthatCisCsubjectto
satisfactorycompletion, repairs, CoralterationsontheassumptionthattheCcompletion, (repairs, CorCalterations Cofthe “subject
property Owill Jbe OperformedinJaCprofessional Jmanner.
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APPRAISER’SICERTIFICATION: ThelAppraiser(certifies andlagrees that:

1. Irhave,ratrarminimum,developedrandreportedrthisrappraisalfintaccordancewithrtherscoperoffworkirequirementsrstatedrin
thisJappraisalCreport.

2. Irperformedrarcompletervisualrinspectionrofitherinteriorrandrexteriorrareas ofrthersubjectproperty.rirreportedithecondition
ofrtherimprovementsrinifactual,specific(terms.iridentifiedrandreporteditherphysicaldeficiencies thatfcouldraffectrthefivability,
soundness,JorCstructural Dintegrity Cof Cthe Cproperty.

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

4. Irdevelopedrmyropinionrofrthermarketfvaluerofrtherreal"propertythatrisrthesubjectrofrthisreport’basedonrthersales
comparisonCapproachtovalue.ClChave“adequate[comparableCmarket data"todevelopalreliablesalesCcomparisonapproach
forCthisCappraisalCassignment.lfurthercertify thatCl consideredthe cost_andincomerapproachestovalue Hut didnot develop |
them,"unlessotherwiserindicatedrinrthis‘report.

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

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

7. Iselectedlandusedcomparablersalesthatraredocationally,physically,;andfunctionally themostsimilarttothesubjectiproperty.

8. Irhavernotrusedrcomparablersalesithatiweretherresultrofilcombiningrafiandrsalerwithithefcontract’purchasepricerofrarnomerthat
hasbeenrbuiltrortwilllbe uiltrontthetand.

9. Irhaverreportedradjustmentsitorthercomparablersalesthatrreflectithermarket’srreactionrtorthedifferencesrbetweenrthersubject
property “andthecomparablesales.

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

11. IrhaverknowledgeandrexperiencelinrappraisingthisCtypeof propertyrinrthistmarketarea.

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

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

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

15. IthavenotknowinglywithheldanyrsignificantfinformationfromrthisCappraisalreportfand, tothebestlofitmyknowledge, all
statements—andrinformationCinrthisCappraisalreportaretruerandcorrect.

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

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

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

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

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

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

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

| \ |

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

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

SUPERVISORYAPPRAISER’STCERTIFICATION: TherSupervisoryAppraiserccertifiescandragrees that:

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

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

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

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

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

APPRAISER SUPERVISORYAPPRAISER{ONLY IF(REQUIRED)
Signature{%a[ > Zﬁé 42,. Z Signature
Name DaniellA.[Gra Name
CompanyName FreedomAppraisalServices,LLC CompanyName
CompanyAddress 17735 ChickoryCircle CompanyAddress
Parker,[CO80134
TelephoneNumber 720185118283 TelephoneNumber
EmailiAddress freedomlic@qwest.net Email/Address
Datelof(SignaturelandiReport  07/18/2006 Datelof(Signature
EffectiveDateof(Appraisal 07/17/2006 State(Certification (#
StateCertification# 40026749 orStatellicense(#
orStatelllicense# Cert.[Res.Appr. State
or/Other State (# Expiration/Date(of (CertificationioriLicense
State CO
Expiration/Date(of (CertificationioriLicense ~ 12/31/2006 SUBJECTPROPERTY
[ ] Didmotinspectisubjectiproperty
ADDRESSIOFIPROPERTYAPPRAISED [ ] Didinspectexterioriofisubjectpropertyfromistreet
12403 EastTennesseeCircle, #[E Date[oflIinspection
Aurora,[CO80012(6020 [ ] Didiinspectiinterioriandlexterioriofisubjectiproperty
APPRAISED WVALUEOFISUBJECTPROPERTY$S 122,000 DateloflInspection
LENDER/CLIENT
Name COMPARABLEISALES

[ ] Didnotinspectexteriorioficomparablesales fromistreet
[] Didinspectiexteriorioficomparablesalesfromistreet
Date ofinspection

CompanyName LoanlendersofiAmerica, lnc.
CompanyAddress 2081 Business Center(Dr, #150,Irvine, [CA
92612

EmaillAddress ahuebner@lendingsourcedirect.net
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Borrower Huebner FiletNo. JULO10F
PropertyAddress 12403 (EastTennessee(Circle
City Aurora County Arapahoe State CO ZiplCode 8001216020

Lender LoanlendersioflAmerica, (Inc.

APPRAISAL AND REPORT/IDENTIFICATION

Thisrappraisaliconformstooneofithefollowingdefinitions:
<] CompleteAppraisal (Thelactioriprocessofiestimating value, (orianopinion of value, performedwithoutiinvoking the Departure Rule.)

[ ] LimitedAppraisal (Thelactioriprocessofiestimating value, lorian(opinion of value, performedunderiandiresulting fromlinvoking the
DepartureRule.)

Thismeportlis oneofthefollowingtypes:
[ ] SelfiContained (Anwritten(report(preparediunder(Standards(Rule 2(2(a) ofialCompletelor(LimitediAppraisaliperformediunderiSTANDARD1.)
< Summary (Anwritten(report(preparediunder(Standards(Rule 2:2(b) ofialCompleteor(LimitediAppraisaliperformediunderlSTANDARD1.)

[ ] Restricted (Amwritten(report(prepared/under(Standards(Rule 2(2(c) ofmt@ompletermimitedmppraisalmerformedDn'aerb|/-\NUAHU‘u, |

restricted(to the stated intendeduse(bythe specified (clientiorintendeduser.)

Comments on StandardsRule2(3
| (certify that, to the (bestiof my (knowledge and (belief:

The statements (af factcontained!in this report are true(and (correct.
C)(Thelreportedanalyses, @pinions, @ndconclusionsare limited (anly oy (the reported [@ssumptions @nd limiting [Conditions, [@nd @re my personal, impartial, @nd unbiased
{Iprofessionalianalyses, (apinions @ndconclusions.
Clithave mopresentiar(prospectivelinterest(in the propertythatis thesubject(of this report, @ndmo (or thespecified) (personaliinterest with respect to the
[Ipartiesinvolved.
|(have nohias withrespect to the property ithat is ithe [Subject of ithis reportar ithe (parties involved with this @ssignment.
My 'engagement(in|this @ssignmentwas (notcontingent lupondevelopingar reporting (predetermined results.
1My compensation for[completing this :assignmentis mot contingent upon tthe [development(ar reporting (of [alpredetermined (value ar directionin value that favorsthe cause
[of the(client, the @amountaf the value apinion, the attainment (of [ (stipulated (result, [ar the [accurrence af @isubsequent (event directly related to the intended use (of (this [appraisal.
My @nalyses, [apinionsandconclusions (were developed andithis reporthas been prepared, lin conformity with theUniform Standards [of (Professional Appraisal Practice.
L lIhave made a(personalinspection(afithe (property that is the(Subject af this report.
C1[Nolane(providedsignificantireal property [appraisal @ssistance to theperson signing tthis [certification. [if there @re iexceptions, the mame of ieachindividual (providingsignificant
[reallproperty @ppraisal@ssistance willbe stated inreport.

CommentsonAppraisalland Reportldentification

Note@nydeparturesfromStandards Rulesd B3 @ndd @, plus@nyWSPAPTelatedissues equiringMisclosure:
Thelappraiserimayhave(had(assistancebyonelorimore(professionalllicensed(ornotllicensedassistants(inthe [preparation ofthisreport.
[This[assistance/lis(typicallin'the appraisallfield[andmyhave included measuringlhomes, taking [photos, [typingreports, ([gathering[MLS [and
publiclrecordlinformation. [This[assistancehas beencompleted(withfull[supervisionioflthe[signing[appraiseriandunder!his(direct/control, .and
allivalue [¢onclusions for(the [@appraisal(processhave beencompleted(onlyby(the signing[@ppraiser.[This[statementlisin[compliance with
USPAP tolinform(the [User oflthisreport(ofithistypical typicallassistancelinthe [preparation/ofithis[analysis.

Clarification(of the[Appraisal[Developmentand/Appraisal[Report Comments

This[appraisal was(developedand([écommunicated based/on(the [@pplicableappraisalstandards as(¢ontained(intheUniform [Standardsof
ProfessionallAppraisal Practice (USPAP)[aspromulgated (by(the [AppraisalStandardsBoard (ASB)(of[The[Appraisal [Foundation(TAF);[andthe
documentedappraisalpolicies@as/communicatedbyFannieMae with(respecttolappraisalspreparedfor(theiruse.

APPRAISER: SUPERVISORYAPPRAISER{onlyrif required):
Signature: 4 22,,;, / ﬂ - AAJ- Signature:

Name: Daniel& Grant Name:

DatelSigned:  07/18/2006 Date(Signed:

State(Certification’#: 40026749 State(Certification #:

or(State(Liicense#: Cert.[Res.Appr. or(State(License #:

State: CO State:

Expiration Datelof (Certification(or License: 12/31/2006 Expiration Date of (Certification(ariLicense:

[ ]Did [ ] DidiNot InspectiProperty

Freedom(AppraisalServices, (LLC((720)85118283
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Limiting Conditions Clarification FileNo. JULO1OF

Borrower/Client Huebner

PropertyAddress 12403 [EastTennessee(Circle

City Aurora County Arapahoe State CO ZiplCode 800126020

Lender Loanlenders(of/America,(Inc.

Comments on[AppraisaliandReportildentification
Notelany(departures/from(Standards(Rules1[3and(14, plusiany(USPAP [relatedlissues requiringdisclosure(continued):

Propertyiinspection:

“Fannie(Mae’s expectation ofithelappraiser’sipropertylinspection(forianiappraisallbased on(anlinterioriand exteriorlinspectionlisialcomplete
visuallinspectionlofthelaccessible areas|of the property. Thelappraiseriisitesponsiblefornotinglinihislortherireport anyladverse conditions(that
werelapparentiduringthelinspectionlofithe propertylorithat he orishelbecamelawareofiduringthe(researchlinvolvedliniperforming(the appraisal.
Thelappraiseriisiéxpecteditolconsideriand describeltheloveralliqualitylandicondition of the propertylandlidentifylitemsithatrequire immediate
repairlas'welllaslitemsiwheremaintenancemayihavebeen deferred. Onlthelother hand,anlappraiseriisinotresponsibleforihiddenlor
unapparenticonditions. Inaddition, weldolnotconsidertheappraiseritolbelan expertiiniallfield, such aslenvironmentalthazards. In situations
wherelanladverselpropertyldescriptionimaybelobservedbythelappraiseributithe appraiserimay not bequalifiedto decidewhetherithat
conditionlrequireslimmediate repair (suchlas(thepresentiofimold, (an|activelroofleak, settlementlinithe foundation, étc), the propertyimustibe
appraisedisubjectitolanlinspection by alqualified professional.f (Fannie Mae;“Appraisal [Forms [FAQ(1112005)

Theevellofidiligenceforithelinspectionprocessiasidescribedabovelisllimitedfolitemsthatlarelapparent,accessibleland
observablebasedonithelqualifications(oflalreal (propertyappraiser.Pleasenotethatthelappraiseriqualifications(criterialas
establishedbythe’AppraiseriQualificationsBoardof ThelAppraisal Foundation(donotlinclude specificlfraininglontheldesign,
construction, maintenance, oritechnicallinspection ofreal(property; oriofilivability,[environmental .conditions, “structural
soundness”(oristructurallintegrity. Thellevel(ofiobservationtypicallylemployedforithepurposesiofivaluationiis/generally
consistentwith thatofthelaverageconsumer,notofianarchitectloriinspectioniprofessional./Asaresultoftheselimitationsiih
appraiseritrainingandexperience, litlis fecommendedthatallipotentiallenders, mortgagelinsurers,buyers,sellers,[and
borrowers(seektheirlowncomprehensiveltechnicallinspectionsforieachofthesedifferentfunctionsfromiqualifiedlhome
inspectorsiandiothertechnicallinspection(professionalsionieachproperty(priorifolmakinglanyidecisions./Anyverbiagetolthe
contraryionthereportforms(isiconsideredfobelinlerrorfas/acontradictionto thelexistingappraisal policies(asestablishedand
documentediinitheFannielMaeHomeSelling(Guide.

IntendedUserand/IntendedUse

“ThellntendedUser, as(definedibythe(USPAP,linlalmortgage!financetransactionlis'thellLender/Clientlandlany other partylidentified by the
appraiser((by namelortype) aslaluseriof thelappraisalreport based onicommunication'with the(lLender/Clientlwhenithe lappraisal assignmentiis
accepted.(Thellntended Userlisthe (party fromiwhomitheappraiserliswritingthelteport,(whichlis(¢learly definedlon(therevisedlappraisal report
formslas(the(Lender/Client.”(FannieMaelAppraisal[Forms(FAQ[1112005)

Basedlonithelabove clarificationofithellntendedWserlandtheIntended WsefromtheFannieMael11/2005F AQlandithe
statementsionthelAppraisalReportform,ithe only IntendedWserslidentified forthisiappraisalarethelLender/Clientiandthose
partiesspecificallylidentified fothelappraiser(atithe timelofithelengagement;landthe only IntendedWselisforithemortgage
financetransaction.It[shouldbefurthernoted thationlylendersmakeldecisionsto/grantimortgagefinancing. Therelareno
otherlIntendedUsersandthere@renolotheriintendedUses[communicatedtotheappraiserionithis formoriinthe
FannielMaeappraisalpoliciesas[documentediintheir'lHomeSelling Guide.

Pursuantitotheabovelclarificationprovidedby[Fannie(Maelandbasedontherequirements0f (USPAPSR12(b), if therelareany
additionallintendedusers(otherthanthellLender/Client,lincluding(Fannie[Mae, each(ofthoselusersmustbe specificallylidentified
byname/ortypelatithetimeofiengagement,@alongwiththeirlintendedUses.Failurebythelendertolaccuratelylidentifyalliother
IntendedUsers’andtheirirespectivelntended Wses(will resultlin thoselpartiesbeingexcluded fromiauthorizationlinlusingthe
appraisallinfanywayandforanypurpose./Anypartylengaginglinlanunauthorizeduseishouldrefrainfrom(doing/solandlare
advisedfolseeklalseparatelappraisalidevelopedispecificallyfortheir'owniuses. Thelappraiser neitherrecognizesnoraccepts

liability forlunauthorizeduses.

Clarification(of(Appraiser'sCertification #23:

Thislappraisalreportiwasprepared by Freedom(AppraisalServices[LLCforthesolelandlexclusiveuselofofthe
clientinamediinthisireportlandinolothers. Thelihformationand(opinionsicontainedlin(thisreport/setforththe
appraiser'sibestjudgementiinllightiof thelinformation(availableatithe timelofpreparation(ofithisreport. [Anyuse of
thislappraisalreportibylanyotheripersoniorientitylotherithanthelintendeduserlisthesoleresponsibilityof the third
party.Thelappraiserreconfirms(thatthelintendeduseoftheappraisallisforiaimortgage(financetransaction.This
reportimaynotibeusediasia propertylinspectionireportinorishoulditibe reliedontoldiscloseanyconditionspresentiin
thelsubjectiproperty.Thelappraiserlisinotialhomelinspectorioriprofessionallenvironmentalthazardlinspector. This
appraisal/doesnotiguaranteelthatithelpropertylisfreeof(defects.[Aprofessionallhomelinspectionlisirecommended
forlquestionsiof(thisnature.
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APPRAISERRESUME

PERSONAL DATA

Name: Daniel A.[Grant

PhoneNumber: 72018518283

Company(Name:Freedom AppraisalServices, ILLC

Fax/Number:

Address: 17735 EastChicory(Circle

Certifications:

Parker, Colorado80134

720185118241

40026749 (Certified[Residential Appraiser

FHA#COAL40026749

PROFESSIONAL MEMBERSHIPS

Appraisal(lnstitute, residential @associate [ member

EDUCATION

Name oflinstitution(HS, College, University, etc.) Dates(Attended TypelofiDegreelor Certificate
Buchanan(High[School 197611979 GeneralHighDiploma

BethelCollege 197911981 Business[Management((2[Years)
Professional/Technical(Courses((Appraisal Related) Date Completed SponsoringOrganization
Registered(LicensedAppraiser 02/07/2002 Jones[Real Estate(College
AppraisalStandards(&Ethics 02/27/2002 JonesReal Estate[College
SmallResidentialllncome[Properties 11/16/2002 Universityof (ColoradolatBoulder
National USPAP [Update 05/08/2004 ASFMRA/Valuation2004 [National(Conference
Certified[ResidentiallAppraiser 11/20/2004 Centerfor[Professional[Education, LLC
New[FemalForms 10/2005 American/Real EstateCollege

National USPAP Course 12/09/2005 CenterforProfessional[Education, LLC
Seminars, Conferences, Clinics/Attended Date Completed SponsoringOrganization

Metrolist Training 12/11/2003 Metrolist(Inc.

Valuation2004 05/08/2004 Valuation2004 [National(Conference
Liabilitylandthe [Appraiser 05/06/2004 Valuation2004 [National(Conference
AVMsand[AAVMs Application/Guidelines 05/07/2004 Valuation2004 National(Conference

EMPLOYMENT HISTORY

Employer'sNameland/Address Business(Title Dates(of[Employment | %[of TimeDedicated to/Appraising
Freedom[Appraisal(Services,LLLC Appraiser April2003 100(percent
10290(S.[Progress/Way,[Ste[102Parker,[CO80134 |Owner to[Present

Violet[Appraisal, Inc. Staff(Appraiser September2001 100(percent
10720(Bradford(Road, [Ste102A, [Littleton, ([CO80127|Office Support to[April2003
Pitchers(SportsRestaurants((BreckenridgeBrewery) |Bar(Manager June(1995 Olpercent
5555[DTC[Parkway, StelD2001, Greenwood Village |Bartender to[December2002

EXPERIENCE SUMMARY

Licensed[Real EstateAppraiser(forisingle familyresidentiallandtwoto four familylincomeproperties(inithe [Denvermetrolandfrontrange
communities.

APPRAISAL COVERAGEAREAS MARKETIANDCOSTIDATASOURCES

Following(counties:[Adams,Arapahoe, Broomfield, Boulder, [Denver,
Douglas,Elbert, [El[Paso, Jefferson, LLarimer,[Park((Bailey)land(Weld.

Marshall & [Swift

REFERENCES

Aaron(Brundage
MortgageDesignGroup
Aurora,Colorado80014
303.696.9493 wk.

Jason(Keith
ColdwelllMortgage
Parker, (Colorado80138
303.263.6135cell

Jonathon(Kelly
MegaStar(Financial
Denver(Colorado[80209
303.321.8800 wk.

DATE: 07/18/2006

SIGNATUREOF APPRAISER: 422 = é’é- v Z! a f
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[File/No. JULO10F] Page#12

Subject PhotoPage
Borrower/Client Huebner
Property Address 12403 [East Tennessee(Circle
City Aurora County Arapahoe State CO ZiplCode 8001216020
Lender Loanlendersof/America,(Inc.

Subject Front

12403 EastTennessee(Circle, # E
Sales(Price 122,000
GrossiLivingiArea 1,061

Total Rooms 6

TotalBedrooms 2

Total Bathrooms 2

Location Cedar(Cove

View Residential

Site Condo

Quality Frame/Wood

Age 21
Subject/Rear

‘ -
e —
e L -b\‘ -|‘

Subject Street
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Comparable Photo Page

Borrower/Client Huebner

Property Address 12403 [East Tennessee(Circle

City Aurora County Arapahoe State CO ZiplCode 8001216020

Lender Loanlendersof/America,(Inc.

Comparable 1
12493 EastTennessee(Circle
Prox. toSubject 0.07miles

Sale(Price 115,900
GrossiLivingArea 1,061
Total Rooms 6

TotalBedrooms 2
TotalBathrooms 2

Location Cedar(Cove
View Residential
Site Condo

Quality Frame/Wood
Age 21

Comparable 2
12414 EastTennessee(Circle
Prox. toSubject 0.01imiles

SalePrice 125,000
GrossiLivingArea 1,011
Total Rooms 6

TotalBedrooms 2
TotalBathrooms 2

Location Cedar(Cove
View Residential
Site Condo

Quality Frame/Wood
Age 21

Comparable 3
254 Nome[Street
Prox. toSubject 0.90[miles
SalePrice 134,000
GrossiLivingiArea 1,002
Total Rooms 6
TotalBedrooms 2
TotalBathrooms 1.5

Location Cedar(Cove
View Residential
Site Condo

Quality Frame/Wood
Age 24
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Building Sketch (Page(111)

Borrower/Client Huebner

PropertyAddress 12403 (EastTennessee(Circle

City Aurora County Arapahoe

State CO ZipiCode 80012(6020

Lender Loanlenders/ofl/America, Inc.

Page1of(1

12.0'
=]
<
Bathroom Bedroom
o
e 12.0'
Laundry
5.0’ Bathroom
‘f’_r- Bedroom Kitchen §
Dining
LivinglRoom
15.0'
SketchbyApex V™
Comments:
AREA[ICALCULATIONSISUMMARY LIVINGITAREAIBREAKDOWN
Code Description Size NetTotals Breakdown Subtotals
GLAl First Floor [11952.50 [11952.50 First/ Floor
GLA2 Second/ Floor [17108.00 ji108.00 | | HOooooooo 14.000x0132.0 448.00
I 7 o > S 23 ) 48.00
I v e o > S i 23 ) 32.00
0.5 5.0 xl 5.0 12.50
.0 154.00
.0 78.00
.0 180.00
80.00
.0 12.00
.0 16.00
TOTALLIVABLE (rounded) (mmMo61 10[Calculations(Total{rounded) 111061
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Borrower/Client Huebner

PropertyAddress 12403 (EastTennessee(Circle

City Aurora County Arapahoe State  CO ZiplCode 8001216020
Lender LoanlendersofiAmerica, Inc.
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