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APPRAISAL OF REAL PROPERTY

LOCATED(AT:
2101ColfaxWay
TO49891L1123 BIEXIMR&FEEBLW 500 FT
ANTIOCH,CA94509(5706

FOR:
AAPEXFINANCIAL

AS OF:
MAY (10,2010

BY:
MICHAELSCOTT

On(TimeAppraisals((510)5413643
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FROM: c
INVOICE
MICHAELSCOTT
ONTIME APPRAISALS INVOICE NUMBER
747 BAYTREEILANE MADRIGAL
ELICERRITO,CAM4530 DATE
MAY1,2010
Telephone Number: (510)54 13643 FaxNumber: (510)21716662
REFERENCE
T0: Internal Order #: MADRIGAL
AAPEXFINANCIAL LenderCase #:
Client File #: MADRIGAL
Main File #onform: MADRIGAL
Other File #onform: MADRIGAL
Telephone Number: Fax Number: Federal TaxD:
Alternate Number: EMail: EmployerD:
DESCRIPTION
Lender: AAPEXFINANCIAL Client:

Purchaser/Borrower: CARLOSIMADRIGAL
Property Address: 2101 Colfax Way
City: ANTIOCH
County: CONTRAICOSTA State: CA Zip: 9450915706
Legal Description: TO49891111123 BIEXMR&FEEBLW 500 FT

FEES AMOUNT
Full Appraisal 400.00
SUBTOTAL 400.00
PAYMENTS AMOUNT
Check #: 102 Date: 5/10/2010  Description: PAIDINFULL 400.00
Check #: Date: Description: !
Check #: Date: Description:
SUBTOTAL 400,00
TOTALDUE |$ 0.00
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ONCTIMEAPPRAISALS
747 BAYTREELANE
ELICERRITO,ICAM94530

MAY111,12010

AAPEXFINANCIAL

Re: Property:  2101[Colfax/Way
ANTIOCH,[CA94509(5706
Borrower: CARLOSMADRIGAL
File(No.:

Inlaccordance (with(yourrequest, wehave [@ppraisedtheabove referenced property.[Thelreportofthat(appraisallis
attached.

Thelpurpose(ofithislappraisallistolestimate the marketvaluelof(the [propertyldescribed inithis[appraisalreport,(as
improved, [inlunencumbered feesimpleltitle (oflownership.

This[reportlis(based(on(alphysicallanalysis(ofithe(site [andimprovements, [allocational analysis(of(the [(neighborhoodand
city,[andan/economiclanalysis(ofithe marketfor(propertiessuchlas(the[subject.[Thelappraisaliwas(developedandithe
reportiwas(prepared/inlaccordance (withthe Uniform [Standardsof[Professional/AppraisalPractice.

Thelvaluelconclusionsreported(are(as(ofithe effective datestated(inlthe (bodylof thereportlandcontingentuponithe
certificationandllimiting[conditions(attached.

Itihasbeenlalpleasure(tolassistlyou.[Please(donot hesitatetocontactimelorianylofimy/staff(ifiwe (canbe [ofladditional
serviceltolyou.

Sincerely,

A A

MICHAELSCOTT




SUMMARY OF SALIENT FEATURES
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Subject/Address

LegalDescription

2101(Colfax'Way

TO4989111123 BIEXIMR&FEEBLWI00FT

SALESRRICE

CLIENT

DESCRIPTIONOFIMPROVEMENTS
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City ANTIOCH

County CONTRAICOSTA
State CA

Zip(Code 9450915706
Census/(Tract 3072.05
MapReference 595(A1

Sale(Price $ 150,000
Datelaf(Sale 4/14/2010
Borrower!/IClient CARLOSMADRIGAL
Lender AAPEXFINANCIAL
Size((Square(Feet) 1,272
PriceperiSquare Foot $ 117.92

Location SUBURBAN

Age 32

Condition AVERAGE
TotalRooms 7

Bedrooms 4

Baths 2

Appraiser MICHAELSCOTT
Datelof Appraised Value MAY(10,2010
Final Estimate afValue $ 165,000
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DEFINITION OF _MARKET VALUE: Themost_probableCprice whicha propertyshould Cbringin_aLcompetitive and Copenmarket_underLallLconditions
requisite[tol a( fair( sale, the buyer and( seller, gachl acting prudently, knowledgeably [and [ assuming(thel pricelisnotl affected byl unduel stimulus.[ TImplicit(in(this
definition(is the consummation of (a/ sale[as of(al specified  date and( thel passing  of(title from( seller tol buyer underconditions whereby:( (1) buyer and(seller are
typically (motivated; [ (2) (both(parties(are(wellinformed or (well advised, [and gach(actinglin what he[considers his own bestlinterest; (3) a reasonable timelis allowed
forcexposurelinithe open market; [ (4) payment is made(in terms of cash(in(U.S. dollars or(in terms of financial arrangements comparable( thereto; and  (5) the price
represents| the normall consideration for(the  property[sold unaffected by speciall or( creativel financing or sales( concessions* [granted by anyonel associated(with
thelsale.

* Adjustments( tol the[_comparables must( bel madel for( speciall or( creativel financing or( sales| concessions. | Nol adjustments( are[ necessary
for thoseL_costs _which_are_normally _paid _by_sellers _as(al result _of tradition_or[lawLin_almarket(area; these.costs are readily identifiable
since( thel seller pays( thesel costs( in[ virtually[all ‘sales( transactions. 1 'Special[or( creativel financing [ adjustments( can( be made! tol the
comparableproperty by _comparisons Cto[financing _terms Coffered Chy (athird Cparty Cinstitutional Clender _that[is [not[already LinvolvedCinthe
property ortransaction. T Any[ adjustmentshould [ not be(calculated "on(al mechanicaldollarfor( dollar( cost( of(the(financing“or( concession
butthedollar JamountJof Jany [adjustment Cshould approximate itheimarket's reaction(itothe[financing Clor Ciconcessions [ based (lon[ the
appraiser’s(judgement.

STATEMENT OF LIMITING CONDITIONS ANDAPPRAISER’S CERTIFICATION

CONTINGENT _AND LIMITING_CONDITIONS: TheCappraiser's_certification_that_appears_in_the appraisal_report_is Csubject_to the following
conditions:

1.[Therappraiser will notberesponsible formattersrof [arlegal nature thatraffect(eitherthe property (being (appraised or(thetitietorit. IThe appraiserrassumes that
the(titleis(good [and (marketable and, therefore, Cwill(notxenderCany Copinions [about the ttitle. C1The [property Lis Lappraised on the[basis [of (it (being Lunder responsible
ownership.

2.[1Thelappraiser has provided a sketchrinthe appraisal reporttorshowapproximateldimensions of the improvements (and  the sketchris included ronly o assist
the(readerof the(report/in visualizing the propertyand (understanding the [@ppraiser’s determination (of its [Size.

3.[1Thelappraiser(hasexamined thelavailable flood Imaps thatare provided (by the Federal [EmergencyManagement Agency((orlother datalsources) and has noted
inrthelappraisal reportiwhether(the subject sitelislocated (inranridentified Special [Flood 'Hazard[ Area. [1Because! theappraiserlis not arsurveyor, heor shelmakes
no(guarantees, lexpress arlimplied, regarding this [determination.

4.[1Therappraiser will ‘notrgiveltestimonyorappeartinicourt because helorshermade antappraisallofthelproperty linquestion, (unlessspecific [arrangementstoldo
so(have(beenimadebeforehand.

5.[TTherappraiserhas(estimated the valuelof (theland in the  cost approach atlits highest and best use and the improvements at their[ contributoryvalue.[ These
separate( valuations[of (theland and [improvements [ imustinot[bel Jused( in"Iconjunction withany (other lappraisaliand “areCinvalid Cif(they are[ 1ol used.

6.1 Thelappraiserhas notedCin( thel appraisall report any[adversel conditions( (suchl as, neededrepairs, [ depreciation, thel presencel of hazardouswastes, [toxic
substances, etc.) observed during thelinspection of (thel subject propertyor that he or she becameawarelof during the normallresearchrinvolved in performing
thelappraisal. T Unlessotherwise! stated [intheappraisal( report,(the appraiser has noknowledgel of “any(hiddenl orrunapparent T conditions[of (thel propertyor
adversel environmental Cconditions (includingthel presencelof (hazardouswastes, toxicl substances, ‘etc.) (that would make thel property (morelor(less valuable, and
hasassumed! that( there[are[ no suchl conditions [ and makes(nol guarantees( or[ warranties, express orlimplied, regarding[ the[ condition of theproperty. The
appraiser will_not( bel responsible’ forany( suchi conditions( that do(exist or(forany engineering[ or( testing that might[be required( to[ discover whether(such
conditions Cexist. JCBecause theJappraiserJis CinotJan _expert _in_the field Cof _environmental _hazards, _the Clappraisal_report _must _not_beconsidered Jasan
environmental@ssessment of the property.

7.1 Theappraiser_obtainedthe information, _estimates, (and _opinions [that ‘were expressed Cin_theappraisal report fromsources that_he or she considers to be
reliableCandCbelieves themtolbe trueCand correct. I Thelappraiser_does not assumeLresponsibility fortheCaccuracyof suchLitems thatCwere furnished Cby [other
parties.

8.1 Thelappraiser[ will _not( disclosel thel contents  of  the[ appraisal reportl exceptl as( provided( for(inthel Uniform( Standards  of( Professionall Appraisal Practice.

9.0 Thel appraiser(_has( based( his or her[appraisall reportl and[ valuation|_conclusion( for(an(appraisall that[is[ subject/ tol satisfactory completion, repairs,  or
alterations(an the@ssumption that'completion af theimprovements (will be [performed in(a/workmanlike manner.

10.1 Thelappraiser must( providel his or( her( prior written( consent! beforel the lender/client  specified "inl the[ appraisall report can( distributel the appraisall report
(includingIconclusions [ Jabout! the [ Iproperty [ value, | Jthe  Jappraiser’slidentity[ Jand [ Iprofessional(idesignations, [ land [ references  tor Jany [ professional(jappraisal
organizations orthe( firm(with which(the appraiser(is(associated) to(anyone  other thanithe borrower; the mortgagee orlits( successorsiand(assigns; | thel mortgage
insurer; _consultants; _professional _appraisal_organizations;_any _stateor_federally _approvedLfinancial Linstitution; _orany _department, agency, _orLinstrumentality
of (the(United| States or any!state or(the(District of (Columbia;  exceptithat thellender/client maydistribute thelproperty [description section of (the reportonly tol data
collection(or( reportingl service(s) [ without_having( tol obtain( the( appraiser’s( prior[-written( consent.[ | Thel appraiser's[ written consent( and [ approval. must( also
beLlobtained beforethe lappraisalJcanIbelJconveyed by JanyoneJto[Jthe JpublicJthroughiladvertising, Ll public Crelations, Jnews, [ sales, ] orCJother Cimedia.

Freddie/Mac (Form(4391693 Page1lofi2 FannieMaeForm1004B6:93
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APPRAISER’S CERTIFICATION: TheAppraiser(certifies @and@grees that:

1.[1lrhave researched (thelsubject market(arealand havel selected (a(minimumof  three(recent(Sales of (properties(most similar and proximate( to(the subjectproperty
for(consideration(in(the sales comparison analysis andhave made(a dollar(adjustment when appropriate(tolreflect the market reaction to thoselitems [of (Significant
variation. L1If (acsignificantLitem inCaLcomparable property Lis(Superiorto, Lor.(more favorable than, (the LSubject (property, LIthave made a negative adjustment to reduce
theladjusted(sales pricelof(the comparable(and, (if(a(significant(item(in‘alcomparable property(is inferior to, [orless favorable than(the Subject (property, [Ithave made
alpositive(adjustmenttoincreasethe adjusted Sales (price of the .comparable.

2.1l have(takenLintoconsideration(the factors that_haveLanLimpactLon valueLin.my Ldevelopment_of (the estimate of (market valueLin(the (appraisalLreport. LIl have not
knowingly [withheld [ anysignificant( informationt fromthe[ appraisall report-and 1 believe, tolthe bestlof rmy knowledge, [that(alll statements andlinformation(inl the
appraisalreportaretrue/andcorrect.

3.L1lstatedLinthe appraisalreport_only Lmy Lown(personal, Lunbiased, and (professionalanalysis, Lopinions,and Lconclusions, (whichiare[Subject Lonly tothe[contingent
and(limiting [conditions [Specified in this form.

4.[Tlchave no(presentCor_prospectiveLinterestCin theproperty (thatCis the[Subject o this (report, Cand [Ichave o [presentLor [prospective [personalLinterest [or [bias (with
respectitorthelparticipants (in(the transaction. [I'did (mot base, (either (partially for completely, (my ranalysis ‘and/or[the estimate‘of (market(value(in the appraisalreport
on(therrace, color, religion, 'sex, (handicap, (familial status, ‘ornational originCof (gither (the prospectiverowners[or [occupants of (the Subject property[or (of (thepresent
owners(orfaccupants(af(the properties in(the vicinity (af (the [Subject [property.

5.[1Irhavenolpresent or contemplated (future interestrin the subject property,and (neither (my [current or (futurelemployment nor ‘my (compensation forperforming this
appraisalliscontingent(an the appraised valuelof ithe (property.

6.Trwas notrequired (toreport a predetermined (value or direction(in(value(that favorsthe causelof (the clientror(any (related (party, (theramount of (the(value estimate,
thelattainment [of (aspecific result, [or (theoccurrencerof [arsubsequent eventlintorder(tolreceive mycompensationtand/or employment forperformingtherappraisal.(l
didnothasethe @ppraisal reportaniairequested minimumvaluation, @ispecific (valuation, [ar the need to [@pprove @(specific mortgage loan.

7.[Tlperformed this "appraisalCinconformity (with the Uniform(Standards rof [ProfessionalAppraisalPractice that were adopted and [ promulgated (by the(Appraisal
Standards(Boardof The[Appraisal Foundation(and thatCwereriniplace as [of the effective date of (this appraisal, (with theexception of the [departure (provisionLof those
Standards, [which doesnot apply. dracknowledge thatranestimate of ralreasonable time(for cexposureintheLopenmarkettis [ conditiontin the definition of market(value
and( thel estimate( 10 developed! is[consistent with[ the marketing( time[ noted [in(the neighborhood section of  this report, unless 1 havel otherwisel Statedin[the
reconciliationisection.

8.[1lrhaverpersonally [inspected therinteriorrand exterior [areasof (the subject property [and(the exterior [of [all (properties listed [as comparables in(theappraisal report.
I further rcertify (that(Irhave (notedany[apparentror known adverselconditions(inthersubject improvements, onithelsubject(site, forronany site within(thelimmediate
vicinity fof (the[subject(property [of (which(lramaware and have made adjustmentsfor(these adverse conditions [in‘my ranalysis (of (the property (value to the (extent that
I'hadmarket evidence to(supportithem. [lhavealso (commented (@bout Tthe effect (of the @dverse (conditions anthe marketability (af (the [Subject iproperty.

9.T1Cpersonally prepared(all conclusionsand [ opinions [ about[ the reall estate( that werel set( forthrintheappraisal report.1f[ 1 relied "onlsignificant professional
assistance fromrany(individualorindividuals ‘in the ‘performance of the appraisal orithe preparation ofthe appraisal report, [Irhave named suchrindividual(s) and
disclosed therspecific tasks (performed by themrin the reconciliation(section of (this appraisalreport. (Tl certify that any rindividual 'sonamed!is qualified to perform
the[tasks. [lrhave notrauthorized anyonetormake archangeto rany itemrin the report; therefore, (if ;an unauthorized [changelisimade to (thelappraisalreport, (1 will (take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: [fracsupervisory appraisercsigned the appraisal report,Chelor she certifies(andagrees that:
Idirectly 'superviserthelappraiserwho (prepared the appraisalreport, rhaverreviewed theappraisalreport, ‘agreewiththe statements rand conclusions rof thelappraiser,
agree(tobebound by thelappraiser’s certifications numbered 4 through(7above, [and amtaking full responsibility (for the @ppraisal @nd ithe [appraisal report.

ADDRESS OF PROPERTY APPRAISED: 2101(ColfaxWay, ANTIOCH,CA94509.5706

APPRAISER: SUPERVISORY(APPRAISER (only ifirequired):
Signature:w\l . \ h W Signature:

Name: MICNAMSBOY = Name:

DateSigned: _MAY(11,2010 Date(Signed:

State Certification#: ARO31522 State Certification #:

or(State(License #:_ARO31522 or(State(License#:

State: _CA State:

Expiration Date of (Certification ariLicense: 8/07/2011 Expiration Date of (Certification(ariLicense:

[ ] Did [ ] DidNotiInspect/roperty

Freddie/Mac (Form(4391693 Page(2(of(2 FannieMaeForm1004B6:93
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UniformResidentialAppraisalReport Fle# MADRIGAL

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

Property/Address 2101 (Colfax\Way City ANTIOCH Statt CA  ZiplCode 9450915706
Borrower CARLOS'MADRIGAL Owner(of(Bublic Record  FEDERALIHOMEMLOANMMTGICOR County CONTRAICOSTA
LegalDescription  TO4989(1.1123 BIEXIMRI&FEEBLW 500FT
Assessor'sParcel # 07651610106 TaxYear 09110 R.E.Taxes[$ 1,702.04

5 Neighborhood Name N/A MapReference 595(A1 Census(Tract 3072.05

M Occupant [ | Owner [ | Tenant [ Vacant SpecialiAssessments’$ 0.00 [ JPUD HOAS N/A [ ] peryear [ ] permonth

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

& AssignmentType  [X] PurchaseTransaction [ | RefinanceTransaction [ ] Otheri(describe)
Lender/Client  AAPEXFINANCIAL Address
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? D Yes [ ] No
Reportidata/source(s) used, offering price(s), @nddate(s).  PERIMLS#40456036, THE.SUBJECTIPROPERTYISICURRENTLYPENDING, ASOF
3/23/2010,[FOR$140,000,(AFTER7 DAYSIONTHE MARKET.
I I did [ ] didmotanalyze the contractifor(saleifor ithe subject purchase transaction. Explain the results (of the @nalysis [of the contract for isale ariwhy the @nalysis was ot
performed.  THESUBJECT'SIPURCHASECONTRACTIISIDATEDAPRIL[14,2010,[OR$150,000.

-

(&)

é ContractPricer$ 150,000 DatelafiContract 4/14/2010 Isitheiproperty sellerthecawneriofpublicrecord? [X]Yes [ No Data/Source(s) MLS,[PUBLICIREC.
b4 |s there any financial :@ssistance!(loancharges, (sale concessions, giftaridownpayment assistance, [etc.) (to (be (paid by any (party an (behalf (of the (borrower? < Yes [ ] No
8 If Yes, report the total(dollar amount and describe the items to he [paid. $4,500 TOWARDICLOSINGICOSTS

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

Neighborhood Characteristics One(UnitHousing(Trends One(UnitHousing Present/Land Use %
Location [ ] Urban <] Suburban [ ] Rural Property Values <] Increasing [ ] Stable [ ] Declining PRICE AGE | Onerlnit 93 %
BuilttUp  DX<] Over75% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage <X InBalance [ ] OveriSupply | $000) (yrs) | 2@Unit 1%
pof Growth [ ] Rapid  [] Stable [ ] Slow Marketing(Time <] Under3imths [ ] 3(6imths [ ] Overimths| 100 Low 5 | MultitBamily 2%
Neighborhood Boundaries  TOITHEEASTISICONTRALOMABLVD; TOTHESOUTHISIJAMES 250 High 50 |Commercial 4 %
DONLONBLVD;TOMTHEWESTIS[SOMERSVILLEROAD;TOTHEINORTHISIBUCHANANIROAD. 175 Pred. 32 |Other %

Neighborhood Description  Seelattachedaddenda.

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

Dimensions SEETATTATCHEDPLATIMAP Area 7,200 +ISF Shape RECTANGULAR View NONE
SpecificZoning Classification R1 Zoning Description SINGLE[FAMILYRESIDENCE

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

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

Utilities Public  Other({describe) Public  Other({describe) Offsite Improvements [1Type Public  Private
o Electricity [ [] Water X [] Street ASPHALT X []
7 Gas X L] Sanitary(Sewer [X] L] Aley NONE [] []

FEMA[Special FloodHazard/Area [ ] Yes [X] No FEMA[FloodZone X FEMAMap# 06013C0327F FEMAMap(Date 6/16/2009
Are the utilities [@and off 'siteimprovements typical for theimarket @rea? < Yes [ ] No IfiNo,describe
Areithereany @dverse (site conditions [ar external ifactors [(easements, [encroachments, [environmental ‘conditions, landuses, &tc.)? [ ]Yes [XI No IfiYes,describe

General Desctiption Foundation ExteriorDescription materials/condition | Interior materials/condition
Units <] One [ ] Onelwith/Accessory Unit |[ ] ConcreterSlab <] CrawliSpace Foundation(Walls CONCRETE/AVG. [Floors CRPT/WOOD/AVG.
#0f(Stories ONE [ ] FullBasement [ ] PartialBasement |ExterioriWalls STUCCO/WOOD/AV [Walls DRYWALL/AVG.
Type D< Det. [ ] Att. [ ] StDet./EndUnit [BasementiArea NONE sq.ft.|Roof(Surface SHINGLE/AVG Trim/Finish ~ WOOD/AVERAGE
X Existing [ ] Proposed [ ] UnderiConst.|BasementFinish N/A % |Gutters & Downspouts ALUMINUM/AVG.  |BathiFloor  TILE/AVERAGE
Designi(Style) CONTEMPORARY ||| OutsideBntry/Exit [ ] SumpBump  |Window(Type DUALIVINYL/AVG. [BathiWainscot FIBERGLASS/AVG.
Year Built 1978 Evidencelof [ | Infestation StormiSash/Insulated  NONE CariStorage [ ] None
EffectivelAge (Yrs) 17(YEARS [ ] Dampness [ ] Settlement Screens NO/YES/AVG. D<] Driveway #MWofiCars  SIX
Attic [ ] None Heating D</ FWA |[ ] HWBB |[ ] Radiant|Amenities | | Woodstove(s)#  |DrivewaySurface  CONCRETE
[ ] DropiStair [ ] Stairs [ ] Other [Fuel GAS [ ] Fireplace(s)# D< Fence WOOD  [X] Garage  #mofiCars TWO
[ ] Floor X Scuttle Cooling [X] CentraliAirConditioning [ Patio/Deck WD/C [<] Porch CONCRE [ ] Carport  #mwfiCars
[ ] Finished [ ] Heated [ ] Individual I ] Other [ ] Pool [ ] Other X Att. [ ] Det. [ ] Builtiin
Appliances [ ] Refrigerator [ ] Range/Oven [X] Dishwasher <] Disposal [X] Microwave [ | Washer/Dryer [ ] Otherc(describe)
Finished(area above(grade contains: 7 Rooms 4 Bedrooms 2 Bath(s) 1,272 Square Beet/af(Gross LivingArea/Above Grade

Additionalfeatures [(special energy efficientlitems, (etc.).  DUALIVINYLIWINDOWS;[GRANITEICOUNTERSIINKITCHEN; LARGEATTACHEDITWOICAR
GARAGE; COVEREDDECKIINBACK; CENTRALAIR&HEAT;[HARDWOODFLOORS;LARGECORNERILOT.

Describe(the conditionof ithe property ((including (needed repairs, [deterioration, irenovations, remodeling, (gtc.). THESUBJECTIPROPERTYI(ISICURRENTLYIIN
AVERAGECONDITION.MNOITEMSWEREOBSERVEDREQUIRINGIREPAIRS.

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

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

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

FreddieiMac(Form(70March(2005 Page10fi6 FannielMae Form(1004March2005
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. . . . MADRIGAL
UniformResidentialAppraisalReport File# MADRIGAL
Thereiare 15  comparablerproperties currently roffered forrsalerinthersubjectineighborhood rangingincprice from'$ 130,000 tol§ 229,900
Therelare 120  comparablersalesrinithersubjectneighborhood twithinrtherpastrtwelve months (rangingin‘sale price from$ 90,000 tol§ 261,000
FEATURE \ SUBJECT COMPARABLE[SALE# 1 COMPARABLE[SALE# 12 COMPARABLESALE# 13
Address 2101(Colfax'Way 3212[GENTRYTOWNIDRIVE 2336 MEREDITHWAY 2815[GENTRYTOWNIDRIVE
ANTIOCH,[CA94509(5706 ANTIOCH ANTIOCH ANTIOCH
Proximity toSubject 0.45miles 0.36miles 0.80miles
SalePrice $ 150,000 $ 170,000 $ 150,000 $ 199,000
Sale(Price/Gross Liv.[Area $§  117.92sqft]$  151.79 sq.ft. $ 94.04 sq.ft. $  123.99 sqft.
Data Source(s) MLS#40454649; DOM:[14 MLS#40452009; [ DOM: 4 MLS#40449336; DOM: 7
Verification Source(s) PUBLICIRECORDS PUBLICIRECORDS PUBLICIRECORDS
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing CONVENTIONA CONVENTIONA CONVENTIONA
Concessions DOC#80646 DOC#46683 DOC#49390
Daterof(Sale/Time 4/23/2010 3/9/2010 3/12/2010
Location SUBURBAN SUBURBAN SUBURBAN SUBURBAN
Leasehold/FeeSimple FeeSimple FEESIMPLE FEESIMPLE FEESIMPLE
Site 7,200+ (1SF 8,710 +ISF 1,500|7,200(+[ISF 7,440+ 1SF
View NONE NONE NONE NONE
Designi(Style) CONTEMPORAICONTEMPORA CONTEMPORA CONTEMPORA
Quality af(Construction AVERAGE AVERAGE AVERAGE AVERAGE
ActualAge 32 34 33 39
Condition AVERAGE AVERAGE INFERIOR +10,000|SL.[SUPERIOR 5,000
AboveGrade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 7 4 2 6 3 2 8 4 2 7 4 2
Gross LivingArea 1,272 sq.ft. 1,120 sq.ft. +5,320 1,595 sq.ft. 11,305 1,605 sq.ft. 11,655
Basement(& Finished NONE NONE NONE NONE
Rooms(Below (Grade N/A N/A N/A N/A
Functional Utility AVERAGE AVERAGE AVERAGE AVERAGE
Heating/Cooling FAU/CENTRAL |[FAU/CENTRAL WALL/NONE +4,000 FAU/CENTRAL
Energy (Efficient ltems DUALIWINDO |DUALWINDO TYPICAL +3,000| DUALWINDO
Garage/Carport 2ICARIGARAG |2[CARIGARAG 2ICARIGARAG 2ICARIGARAG
Porch/Patio/Deck POR/PAT/DEC |SIMILAR SIMILAR SIMILAR
SWIMMINGROOLS NOIPOOL NOIPOOL NOPOOL NOIPOOL
Net Adjustment (Total) X+ [10]s 38200 X+ [0 |$ 5695 [ 1+ DX 0 |$ 16,655
Adjusted Sale(Price Net(Adj. 2.2% NetiAdj. 3.8% Net(Adj. 8.4%
of Comparables Gross/Adj.  4.0%]|$ 173,820|Gross/Adj.  18.9%($ 155,695|GrossAdj.  8.4%|$ 182,345

I DX did [ ] didmotiresearchithe saletortransfer history of theisubject property [and comparable(sales. if not, explain

Myresearch [X] did [ ] didnotireveal anyprior(salesiartransfers ofithe subject property forithe three yearsprior ito the effective date of (this [appraisal.
Data'Source(s) DOC#24924

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

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

ITEM SUBJECT COMPARABLESALE#1 COMPARABLEISALE#2 COMPARABLEISALE#3
Dateof [Prior Sale/Transfer 2/5/2010 NOPRIORSALESINITHE |NOPRIORISALESINTHE |NOPRIORSALESINITHE
Pricef BriorSale/Transfer $145,829 LAST12IMONTHS PREVIOUSM2IMONTHS  |LAST12IMONTHS
DataSource(s) DOC#24924 MLS,[PUBLICIRECORDS |MLS,[PUBLICIRECORDS |MLS,[PUBLICIRECORDS
Effective Datelof DataSource(s) MAY11,2010 MAY11,2010 MAY11,2010 MAY™1,2010

Analysisof [prior ale ar transfer thistory (f the [Subject property [and (comparable(Sales THEMOSTIRECENTIFORECLOSURETRANSFERIOFITHESUBJECT
PROPERTYWASINFEBRUARYIOF 2010, FOR$145,829.MHISIPREVIOUS TRANSFERWASAIFORECLOSUREITRANSFERANDIWAS
TRANSFERRED BELOWIMARKETWVALUE.INOOTHERILISTINGSIORSALESIINTHEPREVIOUSTHREE[YEARS.

Summary [of Sales[Comparison Approach ~ ALLICOMPARABLES/ARE LOCATEDIINTHEISUBJECT'S IMMEDIATE IMARKETIAREA, [SIMILARIIN
QUALITYOF[CONSTRUCTION,/AGEANDARE[EQUALLYWEIGHEDINIDETERMININGIFINALESTIMATE[OF VALUE.ICOMPSIARE
ADJUSTED FORIGLA DIFFERENCESIOF 50 SQFTIORIMORE AT($35.00([PERISQ(FT.ICOMPS/ARE/ADJUSTED FORILOTISIZE
DIFFERENCESOF[1,000(SQFTIORMOREAT($1,000(PER1,000[SQFTIANDIROUNDEDTO [THE INEAREST$500. TCOMPS 2,8’ ARE
ADJUSTEDFORINFERIORICONDITION.ICOMP#6ISADJUSTEDFORISLIGHTLYINFERIORICONDITION.MCOMPS3,9/AREADJUSTEDFOF
SLIGHTLYSUPERIORICONDITION. TCOMP#51S/ADJUSTED[FORISUPERIORICONDITION.ITHEICOMPARABLES[PROVIDEDARETHEBES
AVAILABLEANDIARECONSIDEREDTHE MOSTACCURATEINDICATORSOF VALUE.

IndicatedValue by Sales.GomparisonApproach’$ 165,000

Indicated Value by: Sales ComparisonApproach$ 165,000 Cost/Approach((ifdeveloped)$ 164,706 Income Approach((if developed)§ N/A
THE[SALESICOMPARISONAPPROACHI(ISIRECOGNIZED AS THEBESTIAPPROACH TODETERMININGVALUE [FOR'SFRIAND(ISIMOST
HEAVILYWEIGHEDI/ANDIS/WELLSUPPORTEDBYTHEICOSTIAPPROACH.MTHEIINCOMEIAPPROACHIISINOT/SUITABLEIFORITHIS
ASSIGNMENTIDUE TOILACKIOF[RENTAL [DATA.

This(appraisalismade [<] "aslis”, [ | subjectcto_completionperLplans andLspecificationsonithe basis ofachypotheticallcondition thatithe improvements thaveLbeen
completed, [ ] subjectrtorthefollowing repairs [or [alterations Lon the(basis Lof athypothetical ccondition that the repairs [or [alterations chavebeencompleted, Cor [ subjectitolthe
following (required inspection based (on(the extraordinary 'assumption(thatithe(condition(or (deficiency (does not(requirealterationiorrepair. THEIAPPRAISALASSIGNMENT

NCILIATION

O
O
1 WASINOTIBASED ONIAIREQUIREDMINIMUMIVALUE,(A'SPECIFICIVALUE,[ORTHEAPPROVAL [OF 'AILOAN.MNOICONDITIONS.

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

$ 165,000 ,aslof MAY™10,2010 ,Lwhich(is the date of [inspection and the[effective date of this appraisal.

R
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IONALICOMMENTS

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

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

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

AREA.TLANDHASBEENESTABLISHEDBASEDONIASKINGIANDISELLINGIPRICES, [EXTRACTION, ANDAPPRAISER'SIKNOWLEDGEIIN

THISTAREA.

b ESTIMATED [<] REPRODUCTIONIOR [ ] REPLACEMENT(COSTINEW OPINIONIOF SITEIVALUE =$ 30,000
Sourceﬂfostﬂata MARSHALL&SWIFT/ILOCALICONTRACTORS DWELLING 1,272 Sq.H. @8 85.00 .. =$ 108,120
o Quality rating fromicostservice Effective datelof cost data NONE SqH@% =$
=4 CommentsioniCost Approachi(gross living arealcalculations, [depreciation, letc.) PORCH,PATIO,DRIVEWAY =$ 17,500
'g MARSHALLSWIFTICOSTMMANUALHASBEENWSEDTOARRIVEAT |Garage/Carport 492 Sq.H @ 45.00 =$ 22,140
] REPRODUCTIONICOSTFIGURES.THEESTIMATEDIREMAINING Total Estimatelof CostNew =$ 147,760
LIFEIOFTHESUBJECTISI55[60LYEARS. Less Physical Functional External
Depreciation 33,054 =§( 33,054)
Depreciated(Costaf Improvements =$ 114,706
"Asis" ValuerofSite Improvements =$ 20,000
Estimated Remaining ([Economic Life (HUDand VAanly) 59 Years |INDICATEDVALUE BY COST/APPROACH =$ 164,706
INCOME/APPROACH TO VALUE ((not required by Fannie Mae)
Estimated Monthly Warket Rent’$ N/A X(Gross Rent Multiplier N/A =3 N/A Indicated Value(by IincomeApproach

INCOME

Summary (of Income Approachi(including [support forimarket rent and GRM) N/A

PROJECT INFORMATION FOR PUDs((if @pplicable)

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

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

LegalNamelaf Project

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

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

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

R

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

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

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

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

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

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

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

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

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

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

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sCcertificationCinthisreportris
subjectrtorthefollowingrassumptionsfandrlimiting “conditions:

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

2. ThelrappraiserChasCprovidedaCsketchrinlthisCappraisalreportCtoCshowtheapproximate _dimensionsoftheCimprovements.
ThersketchrisrincludedonlyrtorassistthereaderrinCvisualizingthe propertyandunderstandingtheappraiser’sCdetermination
ofitsisize.

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

4. TheCappraisertwillCnotCgivetestimonyrorfappearCin_courtCbecauseheorcshemadeanCappraisalofthepropertyCinCquestion,
unlessCspecificCarrangementstoCdoCsohave beenCmadeCbeforehand, orCasCotherwiselrequiredbylaw.

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

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

1. Irhave,ratrarminimum,developedrandreportedrthisrappraisalfintaccordancewithrtherscoperoffworkirequirementsrstatedrin
thisJappraisalCreport.

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

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

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

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

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

7. Iselectedlandusedcomparablersalesthatraredocationally,physically,;andfunctionally themostsimilarttothesubjectiproperty.

8. Irhavernotrusedrcomparablersalesithatiweretherresultrofilcombiningrafiandrsalerwithithefcontract’purchasepricerofrarnomerthat
hasbeenrbuiltrortwilllbe uiltrontthetand.

9. Irhaverreportedradjustmentsitorthercomparablersalesthatrreflectithermarket’srreactionrtorthedifferencesrbetweenrthersubject
property “andthecomparablesales.

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

11. IrhaverknowledgeandrexperiencelinrappraisingthisCtypeof propertyrinrthistmarketarea.

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

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

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

15. IthavenotknowinglywithheldanyrsignificantfinformationfromrthisCappraisalreportfand, tothebestlofitmyknowledge, all
statements—andrinformationCinrthisCappraisalreportaretruerandcorrect.

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

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

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

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

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

relations, ‘news, (sales,orrotherrmedia).

22. Iramraware(thatranydisclosureroridistribution’of(this appraisalreportiby meror thelender/client'maybelsubject tolcertain
lawsandrregulations.Further,lCamCalsoCsubjecttoltheprovisionsCofthe _Uniform_Standards _of (ProfessionalAppraisalPractice

thatCpertain‘toCdisclosurerorrdistributionbyme.

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

24. Ifithisrappraisalreportrwastransmittedrasrantfelectronicrecord” [containingfmy™’electronicrsignature,” rasithosertermsrare
definedlin‘applicablefederal and/or statelaws! (excludinglaudioland(video(recordings), orla facsimile transmission( of this
appraisalreportcontainingarcopyLorCrepresentationof C(myCsignature, theappraisalreportCshallCbeasleffective, enforceableand
validrasrifrarpaperrversionrofrthisrappraisalreport-weredelivered containing myroriginal chandCwrittenrsignature.

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

Code, Section1001,etCseq., orCsimilarCstate laws.

SUPERVISORYAPPRAISER’STCERTIFICATION: TherSupervisoryAppraiserccertifiescandragrees that:

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

2. lracceptfulliresponsibility forthe contentsofthisrappraisalreportiincluding, tbutmotdimitedto, the appraiser’sanalysis, [opinions,

statements, Cconclusions,andrtheappraiser’scertification.

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

4. Thisappraisal_reportccompliesCwiththe (UniformStandardsof_Professional CAppraisal_Practice that_were adoptedand
promulgated by thel Appraisall Standards( Board( of The[ Appraisal Foundationand( that werelin[placelatlthetime[this appraisal

report wasL 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

Signaturél\l ) \ h W

Name Mj NARMSOOY ¥ U

CompanyiName ONITIME/APPRAISALS
Company /Address 747BAYTREEILANE,ELICERRITO,CA

94530

SUPERVISORYAPPRAISER{{ONLYIF REQUIRED)

Signature
Name
CompanyName
CompanyAddress

TelephoneNumber 510054113643

EmaillAddress MIKE_SCOTT@COMCAST.NET

Datelof SignaturelandReport May(11,12010

EffectiveiDate(of Appraisal MAY[10,12010

StateCertification®* ARO31522

oriStatedlicense# AR031522

or/Other((describe) State (#
State CA

ExpirationDate(of (Certificationiorillicense ~ 8/7/2011

ADDRESSOFIPROPERTYAPPRAISED
2101 ColfaxWay

ANTIOCH,[CA94509(5706

APPRAISED VALUEOF[SUBJECTIPROPERTY$ 165,000

LENDER/CLIENT
Name

CompanyiName AAPEXFINANCIAL

CompanyAddress

EmailAddress

TelephoneNumber
EmaillAddress
DateofSignature
State(Certification#

oriStatelllicense #

State

Expiration/Date(of (CertificationioriLicense

SUBJECTIPROPERTY

[ ] Didmotinspectsubjectiproperty

[ ] Didiinspectiexterioriofisubjectiproperty fromistreet
Date ofinspection

[ ] Didinspectiinterioriandexterioriofsubjectiproperty
Date ofinspection

COMPARABLESALES

[ ] Didnotinspectexteriorioficomparablesales fromistreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet
Date ofinspection

FreddielMac Form(70Marchi2005

Page610f6

Form1004="TOTAL for Windows" @ppraisalsoftware by aaimode, inc. =800 ALAMODE

FannieiMaeForm1004 Marchi2005



[FileNo.MADRIGAL| Page#13|

. . . . MADRIGAL
UniformResidentialAppraisalReport File# MADRIGAL
FEATURE \ SUBJECT COMPARABLESALE# 4 COMPARABLESALE#5 COMPARABLESALE# 6
Address 2101[Colfax Way 2105VAQUEROWAY 2329 TOMPKINSWAY 3712[DIMAGGIOWAY
ANTIOCH,[CA94509(5706 ANTIOCH ANTIOCH ANTIOCH
Proximity toSubject 0.31miles 0.35miles 0.06miles
Sale(Price $ 150,000 $ 185,000 $ 225,000 $ 149,500
Sale(Price/Gross Liv./Area $§  117.92s5qft.'$  134.06 sqft. $  141.07 sqft. $  110.91 sqft.
DataSource(s) MLS#40453376; [ DOM: 22 MLS#40444076;DOM: 42 MLS#40463511;[DOM:[15
Verification Source(s) PUBLICIRECORDS PUBLICIRECORDS PUBLICIRECORDS
VALUETADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + () §Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing CONVENTIONA CONVENTIONA ACTIVEISALE
Concessions N/A DOC#75680
Datelaf(Sale/Time 5/6/2010 4/16/2010 LD:4/26/2010
5 Location SUBURBAN SUBURBAN SUBURBAN SUBURBAN
g Leasehold/FeeSimple FeeSimple FEESIMPLE FEESIMPLE FEESIMPLE
E Site 7,200+ 1SF 6,400 +1SF 6,560+ 1SF 8,680+ ISF 1,500
[ VView NONE NONE NONE NONE
= Design((Style) CONTEMPORAI CONTEMPORA CONTEMPORA CONTEMPORA
8 Quality af(Construction AVERAGE AVERAGE AVERAGE AVERAGE
P4 Actual Age 32 33 35 31
% Condition AVERAGE AVERAGE SUPERIOR 10,000/ SL.[INFERIOR +5,000
8 Above(Grade Total |Bdrms. | Baths | Total |Bdrms. | Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
@ RoomCount 7 4 2 7 3 2 8 4 2 7 3 2
3 Gross LivingArea 1,272 sq.t. 1,380 sq.ft. 3,780 1,595 sq.ft. 11,305 1,348 sq.ft. 2,660
i Basement & Finished NONE NONE NONE NONE
Rooms(Below Grade N/A N/A N/A N/A
Functional Utility AVERAGE AVERAGE AVERAGE AVERAGE
Heating/Cooling FAU/CENTRAL |FAU/CENTRAL FAU/CENTRAL FAU/CENTRAL
Energy (Efficient ltems DUALIWINDO |DUALWINDO DUALIWINDO DUALWINDO
Garage/Carport 2ICARIGARAG |2[CARIGARAG 2ICARIGARAG 2ICARIGARAG
Porch/Patio/Deck POR/PAT/DEC |SIMILAR SIMILAR SIMILAR
SWIMMINGPOOLS NOPOOL NOPOOL IN[GROUND 10,000/ NOPOOL
POOL
Net/Adjustment (Total) [J+ X Ol$ 3,780, [1+ X 00§ 31,305 X+ [0 |$ 840
Adjusted Sale(Price Net 20 % Net 139 % Net 0.6 %
of Comparables Gross 20 %|$ 181,220, Gross 13.9 % |$ 193,695 Gross 6.1 % |$ 150,340
Report the results (of the(research @nd analysis (of the priorsale(ar transfer history(of ithe [Subject [property [and[comparableisales [(report[additional iprior (Sales [on(page(3).
ITEM SUBJECT COMPARABLE[SALE# 4 COMPARABLE(SALE# 5 COMPARABLE[SALE# 6
Datelaf PriorSale/Transfer 2/5/2010 NOPRIORISALESIINITHE |NOPRIORSALESINITHE |NOPRIORISALESINITHE
N Pricelaf Prior(Sale/Transfer $145,829 LASTM12IMONTHS PREVIOUS[12IMONTHS PREVIUS[12IMONTHS
g Data/Source(s) DOC#24924 MLS,PUBLICIRECORDS |MLS,[PUBLICIRECORDS |MLS,[PUBLICIRECORDS
E EffectiveDatelof Data/Source(s) MAY(11,2010 MAY[11,2010 MAY(11,2010 MAY[11,12010
=1 Analysis (of [rior Sale r transfer thistory [af the Subjectproperty [and comparable sales
Analysis/Comments
FreddietMac (Form(70March2005 FannieMlae Form(1004March2005

Form1004.(AC)="TOTAL for(Windows" @ppraisalSoftware by @ilaimode, inc. =— 1800 ALAMODE



[FileNo.MADRIGAL| Page#14|

. . . . MADRIGAL
UniformResidentialAppraisalReport File# MADRIGAL
FEATURE \ SUBJECT COMPARABLESALE# 7 COMPARABLESALE# 8 COMPARABLESALE#9
Address 2101[Colfax Way 2111 WHEELERIWAY 2145[FREEMANICOURT 3310(HACIENDAWAY
ANTIOCH,[CA94509(5706 ANTIOCH ANTIOCH ANTIOCH
Proximity toSubject 0.06miles 0.22[miles 0.32[miles
Sale(Price $ 150,000 $ 148,000 $ 155,000 $ 180,000
Sale(Price/Gross Liv.[Area §  117.92sq.ft|$  132.14 sq.ft. $ 97.18 sq.ft. $  119.21 sqft.
DataSource(s) MLS#40464626; DOM: 0 MLS#40464040; DOM: 4 MLS#40453565; [ DOM: 64
Verification Source(s) PUBLICIRECORDS PUBLICIRECORDS PUBLICIRECORDS
VALUETADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + () §Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing PENDING[SALE PENDING[SAL PENDING[SALE
Concessions
Daterof[Sale/Time 5/3/2010 5/3/2010 5/5/2010
5 Location SUBURBAN SUBURBAN SUBURBAN SUBURBAN
g Leasehold/FeeSimple FeeSimple FEESIMPLE FEESIMPLE FEESIMPLE
E Site 7,200+ 1SF 7,884+ 1SF 7,128+ 1SF 7,700+ 1SF
o NG NONE NONE NONE NONE
= Design((Style) CONTEMPORAI CONTEMPORA CONTEMPORA CONTEMPORA
8 Quality af(Construction AVERAGE AVERAGE AVERAGE AVERAGE
£ Actual Age 32 32 34 37
% Condition AVERAGE AVERAGE POOR +10,000/|SL.[SUPERIOR 5,000
8 Above(Grade Total |Bdrms. | Baths | Total |Bdrms. | Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
@ RoomCount 7 4 2 6 3 2 8 4 2 7 3 2
3:' Gross LivingArea 1,272 sqft. 1,120 sq.ft. +5,320 1,595 sq.ft. 11,305 1,510 sq.ft. 8,330
i Basement & Finished NONE NONE NONE NONE
Rooms(Below Grade N/A N/A N/A N/A
Functional Utility AVERAGE AVERAGE AVERAGE AVERAGE
Heating/Cooling FAU/CENTRAL |FAU/CENTRAL FAU/NONE +2,500| FAU/NONE +2,500
Energy (Efficient ltems DUALIWINDO |DUALWINDO DUALIWINDO DUALIWINDO
Garage/Carport 2ICARIGARAG |2[CARIGARAG 2ICARIGARAG 2ICARIGARAG
Porch/Patio/Deck POR/PAT/DEC |SIMILAR SIMILAR SIMILAR
SWIMMINGROOLS NOIPOOL NOIPOOL NOIPOOL NOIPOOL
NetiAdjustment((Total) X+ []O1$ 53200 DX+ [0 |$ 1195 [1+ X O |$ 10,830
Adjusted Sale(Price Net 36 % Net 08 % Net 6.0 %
of Comparables Gross 3.6 %|$ 153,320, Gross 154 % |$ 156,195 Gross 8.8 % |$ 169,170
Report the results (of the(research @nd analysis (of the priorsale(ar transfer history(of ithe [Subject [property [and[comparableisales [(report[additional iprior (Sales [on(page(3).
ITEM SUBJECT COMPARABLEISALE# 7 COMPARABLEISALE# § COMPARABLESALE# 9
Datelaf PriorSale/Transfer 2/5/2010 NOPRIORISALESIINITHE |NOPRIORSALESINITHE |NOPRIORISALESINITHE
N Price(of(Prior[Sale/Transfer $145,829 PREVIOUS[12IMONTHS PREVIOUS[12IMONTHS PREVIUS12[MONTHS
lnof Data/Source(s) DOC#24924 MLS,PUBLICIRECORDS |MLS,[PUBLICIRECORDS |MLS,[PUBLICIRECORDS
%) Effective(Date(of(DataiSource(s) MAY(11,2010 MAY[11,2010 MAY(11,2010 MAY(11,2010
=1 Analysis (of [rior Sale r transfer thistory [af the Subjectproperty [and comparable sales
Analysis/Comments
FreddietMac (Form(70March2005 FannieMlae Form(1004March2005

Form1004.(AC)="TOTAL for(Windows" @ppraisalSoftware by @ilaimode, inc. =— 1800 ALAMODE



MarketConditions Addendum o the Appraisal Beport

[FileNo.MADRIGAL] Page#15|

MADRIGAL
FileNo. MADRIGAL

Thelpurpose (of this ;addendumiis (to(provide the(lgnder/client with a(clear :and accurate (understanding (of themarket trends [and(conditions [prevalentin the [Subject
neighborhood. This|is @lrequired @ddendum for all@ppraisal reports (with @n effective(date (an ar after(April(1,12009.

PropertyAddress 2101 [Colfax\Way

City ANTIOCH

State CA

ZIPICode 9450915706

Borrower CARLOSIMADRIGAL

(6tc.

Instructions: (The @ppraisermust(usethe informationrequired (anthis form(as the hasis for his/herconclusions, and imustprovide Support forthose conclusions, regarding
housing|trendsand(averallimarket/conditions as reportedinthe Neighborhood Section of the @ppraisal ireport form. (The(@ppraisermust fillin all the information to the extent
it(is @vailableand reliableland mustiprovide @nalysis as lindicated (below. (f any required (datalis (unavailable(ar is [considered unreliable, the @ppraisermustprovide @n
explanation. Itiis recognized that ot allidata 'sources (will be @ble to provide (data for (the/shaded @reas (below; lif it is [available, (however, (the appraiser mustlinclude the(data
inthe(analysis. If datalsources (provide the required information(as anaverage linstead of themedian, the(@ppraiser(should report ithe (available figure @and identify it/as@n

average.(Sales(andllistings must(beproperties that compete with the subject (property, [etermined by [applying theCriteria that would (be sed by @(prospective buyer of the
subject(property. The appraiserimust explain @ny @nomalies in the data, [Suchas (seasonalimarkets, (new (construction, foreclosures

LYSIS

N

InventoryAnalysis Prior(7-12Months Prior4-6onths Current=(3[Months QOverallTrend

Total # (of Comparable Sales (Settled) 74 24 24 [ ] Increasing Stable  |[ ] Declining
Absorption Rate({Total Sales/Months) 12.33 8.00 8.00 [ ] Increasing || Stable  |[ ] Declining
Total # (of (Comparable(Active(Listings 2 3 13 [ ] Declining |[ ] Stable < Increasing
Months of(Housing Supply((TotalListings/Ab.Rate) 0.2 0.4 1.6 [ ] Declining |[ ] Stable X Increasing
Median [Sale & List Price, DOM,Sale/List % Prior(7-12Months Prior[4—6Months Current=(3(Months Overall Trend

Median:ComparableSale(Price $170,000 $167,500 $210,500 ] Increasing |[_] Stable  |[_] Declining
Median.ComparableSales Days aniVlarket 13[DOM 11DOM 18[DOM [ ] Declining |[ ] Stable  |[<] Increasing
Median(Comparable ListPrice $159,950 $165,000 $194,900 <] Increasing |[ ] Stable [ Declining
Median(ComparableListings [Days lonMarket 129[DOM 39IDOM 13[DOM <] Declining |[ ] Stable [ ] Increasing
Median(Sale(Price(as % of List Price 106% 102% 108% > Increasing |[ ] Stable [ ] Declining
Seller-(developer, (huilder, ietc.)paid financialiassistance prevalent? [ ] Yes No [ ] Declining |{<] Stable [ ] Increasing

Explain(indetail the (sellericoncessions trends for(the past 12imonths (e.g., Seller contributions increased ﬁomﬁ%[tofj%,imcreasingﬁse (of thuydowns, (closing (costs, ([condo
fees, (aptions, (gtc.). SPECIALFINANCING, LOANBUYDOWNS,(ORIDISCOUNTS, SELLERICONCESSIONSIHAVEIREMAINEDICONSISTEN

OVERTHEPREVIOUS12[MONTHS.

o
T
Q
o
<
i
n
w
3
'—
N4

Areforeclosure(sales (REOsales) @factorinthemarket? [<] Yes [ ] No  Ifiyes,explaini{including theitrends inistings and sales af foreclosed properties).

MANYOF THESIMILARISALESINTHESUBJECT'SINEIGHBORHOODIAREREOISALES.TFORECLOSURESALESIREMAINED HIGH

OVERITHEPREVIOUS624[MONTHSIINTHISIAREA.

Citeidatalsourcesforabovelinformation.  MLS[&PUBLICIRECORDS, ASIWELLIASIPERSONALEXPERIENCE

Summarize the(above linformation as (support for(your.conclusionsin theNeighborhood Sectionof the @ppraisal report form. (f iyou lused(any [additional information, [Such(as
anianalysis(ofipending(sales(and/or iexpired @and withdrawnlistings, (fo formulate lyouriconclusions, [provide bothian iexplanation and support for lyour(conclusions.

ASPREVIOUSLYSTATEDIINITHISIREPORT, FORECLOSURESALESHAVEREMAINED HIGHINTHESUBJECT'SINEIGHBORHOOD

OVERTHEPREVIOUS624[MONTHS.

If the subject is @unit in @condominium @rcooperative project,Complete the following: ~ N/A ProjectName: N/A

Subject(ProjectData Prior(7-12Months Prior4—6Months Current=(3(Months Overall Trend

Total(# (of (Comparable[Sales [(Settled) N/A [ ] Increasing |[ ] Stable  [[ ] Declining
AbsorptionRate({Total Sales/Months) N/A [ ] Increasing |[ ] Stable | ] Declining
Total # (of Active(Comparable(Listings N/A [ ] Declining |[ ] Stable [ ] Increasing
Months [of (Unit/Supply [(Total (istings/Ab.Rate) N/A [ ] Declining |[ ] Stable [ ] Increasing

Areforeclosure(sales (REO sales) @factorinithe project? [ ] Yes Ifiyes, lindicate(theinumberaf REQ listings and Exﬁain thetrends in. listings(and ‘salesiof

Y foreclosed properties. N/A

[ ] No

S

w
u
o]
©
=%
o
o]
o
o
o]
[=]
8 Summarize the(above trends and (@ddress (the impact anithe Subject Wnit and(project. N/A
"
Signature] \N a1 oY . M)\/r Signature
- AppraiserName ™~ MICHAEL SCOTT  ~ SupervisoryAppraiser Name
(2] CompanyName  ONITIMEAPPRAISALS Company(Name
Company(Address  747BAYTREEILANE,[ELCERRITO, CA94530 Company Address
State(License/Certificationi# ARO031522 State  CA State(License/Certification(# State
EmaillAddress MIKE_SCOTT@COMCAST.NET EmailAddress
FreddielMac[Form(71March2009 Pagel1of1 Fannie[MaelForm1004MCI(TMarch2009
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[FileNo.MADRIGAL] Page#16|
SupplementallAddendum FieNo. MADRIGAL

Borrower/Client  CARLOSMADRIGAL

Property Address 2101 ColfaxWay

City ANTIOCH County CONTRAICOSTA State CA ZipiCode 9450915706

Lender AAPEXIFINANCIAL

SITE

FLOODZONELOCATIONIS[FROMEEMAMAPINDICATED. SINCE[FELOODMAPSDOINOTINCLUDEORIDENTIFYIALL
STREETINAMESIANDTHEAPPRAISERISINOTIAQUALIFIEDISURVEYOR, VERIFICATIONOF ELOODZONE[FROM
INDEPENDENTSOURCEFORINSURANCE[PURPOSESISIRECOMMENDED.

ADJUSTMENTSFORISITESIZEGIVENTOICOMPARABLESISIBASEDONIMARKETREACTIONTOSITESIZEANDIT'S
CONFORMITYTOWHATISICONSIDERED TYPICALIFORTHEAREA.TALTHOUGHTHEINFLUENCEOF EXCESSILAND
ASSOCIATEDWITHILARGERLOTSUSICONSIDEREDTOINCREASEVALUE, MARKETIREACTIONINDICATESTHE
DOLLARIAMOUNTISIMINIMIZEDIDUETOSIMILARUTILITYANDWSE,[ASIASINGLE(FAMILY (RESIDENCE.IBASEDION
MATCHEDLSALESIANALYSISIOFSALESOF SIMILARIPROPERTIESILOCATEDWITHINTHEIMARKETAREA.

COSTAPPROACH

THEWLIVINGIAREASQUAREFOOTAGEOF THESUBJECTWASIDETERMINED BYANIEXTERIORIMEASUREMENT
SURVEYROUNDEDTOITHEINEARESTHALFIFOOTBYTHEAPPRAISER, THENENTEREDINTOA
COMPUTERIASSISTEDSKETCHIPROGRAMMWHICHICALCULATEDTHETOTALISQUAREFOOTAGE.ITHELIVING/AREA
INDICATEDINTHISIAPPRAISALIREPORTISCONSIDEREDIRELIABLEWITHIN/AIREASONABLE IDEGREEIOFIACCURACY,
ANDREFLECTSTHEACTUALLIVINGIAREAINSQUAREFEETIOF THESUBJECT.

SITEWVALUEISIBASED (ONEXTRAPOLATIONOFPROPERTY WVALUESWITHINTHESUBJECTSIMARKETIAREA.IILAND
VALUETOIMPROVEMENTRATIOUISICONSIDEREDTYPICALFORTHEAREA.

CONDITIONS (OF[APPRAISAL

SUBJECTIPROPERTYISAPPRAISEDI'ASUS"WITHINOICONDITIONSIORIREPAIRSIREQUIRED. [THISISIAICOMPLETE
SUMMARY [APPRAISALIREPORTIASIPERUSPAP.

THEDATEOFVALUEIANDINSPECTIONIOFTHESUBJECTIPROPERTYISINOTEDONTHE BACKIPAGEOF THE
APPRAISALIREPORT.ITHEDATACOLLECTION/ANDANALYSISIOFINFORMATIONINCLUDEDWITHINTHE/APPRAISAL
REPORTWASASSIMILATEDANDADJUSTED EFORWITHTHEFINALIPREPARATIONIAND([ESTIMATEOF VALUEIAPPLIED
ONTHEDATEINDICATED BELOW THEAPPRAISERSISIGNATURE.

FINALRECONCILIATION

ATTIMES,([COMPARABLESAREWSED THATIAPPEARTOMHAVESOLDATIABELOWIMARKETPRICE; HOWEVER, DUE
TOTHELACKIOF PRIMARY IDATAAVAILABLETOTHEAPPRAISER, THE[TERMSIAND MOTIVATIONIOF THE[SELLERS
MAYNOTBEINOTEDINTHEREPORT.

THEBASIS[FORTHESELECTIONIOFICOMPARABLESWSEDINTHISIANALYSIS, ASIWELLASTHEMMARKETVALUE
ARRIVEDIATINTHEFINALIRECONCILIATIONIOF THISIREPORT,[AREIACCORDINGTOTHEPRINCIPALSIDEFINEDIN
MARKETVALUE.

THEINDICATEDWWVALUEBYDIRECT I COMPARISONISAFINALIESTIMATEMWHICHBESTIREFLECTSITHEACTIONSIOF
INFORMEDBUYERSANDSELLERS,INTHELOCALIMARKET, [GIVENAIREASONABLE MARKETINGTIMEWITHNO
UNDUESTIMULUSIANDTYPICALLY MOTIVATEDBUYERSANDLSELLERS.

DIGITALSIGNATURE

ADIGITALSIGNATUREHASBEENAPPLIEDTOTHISIREPORTBY THEAUTHOR.MICERTIFYTHATTHISUSIAITRUEIAND
ORIGINALSIGNATURE.ITHISIANDALLIREPORTSTHATIAREISSUED VIA[EELECTRONICIDATAEEXCHANGEARE
RELEASEDUINA"LOCKED"ORMREADIONLY"MODE.TAS[SUCH,THEIAUTHORISTHESOLEINDIVIDUALWHOLCAN
AMENDORICHANGETHISIREPORT.IANYIQUESTIONS[REGARDINGTHISIDIGITALSIGNATURE
SHOULDBEDIRECTED TOON(TIMEAPPRAISALS([(510)5413643.

ATJ’HEEI'IMEEDF]NSPECTION,ALLIJTILITIESNVEREDNE\NDEUNCTIONINGPROPERLY

*[WRARNeighborhoodDescription

THESUBJECTIISILOCATEDINANESTABLISHED [SUBURBANNEIGHBORHOOD COMPRISEDMOSTLY OFIAVERAGE
QUALITY[SINGLE FAMILYRESIDENCES. TSHOPPING,[SCHOOLING,[PUBLICITRANSPORTATION, AND/RECREATIONAL
FACILITIESIAREALLIPROXIMATE.THIGHWAY41SICONVENIENTGIVINGLINKAGE TOIMAJOREMPLOYMENTICENTERS
WITHIN3060

*[WRAR[Neighborhood[IMarketConditions
MARKETICONDITIONS/ARESTABLETOIMODERATELYRISING.INOISPECIALFINANCING.LOANIDISCOUNTS,
INTERESTIBUYDOWNSIORICONCESSIONSWEREFOUNDFORITHESUBJECTIORICOMPARABLE[SALESIINTHE
MARKET.IDISCOUNTS,INTERESTIBUYDOWNSIORICONCESSIONSIWEREFOUNDTHESUBJECTIORICOMPARABLE
SALESINTHEMARKET.ITHEREAREINOFACTORSTHATWILLINEGATIVELYAFFECTTHEMARKETABILITYIOF THE
HOUSE.

Form(TADD ="TOTAL for Windows" @ppraisalsoftware by allamode, inc.=—1:800ALAMODE



[FileNo.MADRIGAL] Page#17

SubjectPhoto Page

Borrower/Client CARLOSMADRIGAL
Property Address 2101 Colfax Way
City ANTIOCH County CONTRAICOSTA State CA ZiplCode 9450915706

Lender AAPEXFINANCIAL

Subject Front
2101(Colfax'Way
SalesPrice 150,000
GrossiLivingArea 1,272
TotalRooms 7
TotalBedrooms 4
TotalBathrooms 2

Location SUBURBAN
View NONE
Site 7,200+ 1SF
Quality AVERAGE
Age 32
Subject Rear
Subject Street

Form(PIC3x5.SR=—"TOTAL forWindows" [@ppraisal Software by @laimode, inc. =— 1800 ALAMODE



Subject Interior Photo Page

FilelNo.MMADRIGAL Page#18

Client

Property/Address 2101 ColfaxWay

City ANTIOCH County CONTRAICOSTA State CA ZipiCode 9450915706
Owner FEDERALHOMELOANMTGICOR
SubjectInterior
2101(Colfax'Way
Sales(Price 150,000
GrossiLivingArea 1,272
TotalRooms 7
TotalBedrooms 4
TotalBathrooms 2
Location SUBURBAN
View NONE
Site 7,200+ ISF
Quality AVERAGE
Age 32
KITCHEN
SubjectInterior
BATHROOM
SubjectInterior
LIVINGIROOM

Form(LPICPIX.DSS LTIR="TOTALfor Windows"@ppraisal(softwarebyalamode,inc.=1800[ALAMODE




FileNo.(MMADRIGAL Page#19

PHOTOGRAPH ADDENDUM
Client
Property/Address 2101(ColfaxWay
City ANTIOCH County CONTRAICOSTA State CA ZiplCode 9450915706
Owner FEDERALIHOMELOANMTGICOR

RIGHTSIDEPHOTOIOFSUBJECT(FROM
FRONT)

LEFTSIDEPHOTOIOFSUBJECT(FROM
FRONT)

Form(LPIC3X5.DMA LTC="TOTAL for(Windows"@ppraisal Software by(allamode, linc. =—1800 ALAMODE



Comparable Photo Page

[FileNo.MADRIGAL] Page#20

Borrower/Client CARLOSMADRIGAL

Property Address 2101 Colfax Way

City ANTIOCH

County CONTRAICOSTA

Zip[Code 9450915706

Lender AAPEXFINANCIAL

Comparable 1

3212[GENTRYTOWNIDRIVE
Prox. to[Subject 0.45[miles
SalePrice 170,000
GrossiLivingArea 1,120

Total Rooms 6
TotalBedrooms 3
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 8,710+ ISF
Quality AVERAGE
Age 34

Comparable 2

2336 MEREDITHIWAY

Prox. to[Subject 0.36miles
SalePrice 150,000
GrossiLivingiArea 1,595
TotalRooms 8
TotalBedrooms 4
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 7,200+ 1SF
Quality AVERAGE
Age 33

Comparable 3

2815[GENTRYTOWNIDRIVE
Prox. to[Subject 0.80[miles
SalePrice 199,000
GrossiLivingiArea 1,605
TotalRooms 7
TotalBedrooms 4
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 7,440+ 1SF
Quality AVERAGE
Age 39

Form(PIC3x5.CR=—"TOTAL for Windows" @ppraisalsoftware hyaaimode, inc. =800 [ALAMODE




Comparable Photo Page

[FileNo.MADRIGAL| Page#21]

Borrower/Client CARLOSIMADRIGAL

Property Address 2101 Colfax'Way

City ANTIOCH

County CONTRAICOSTA

State CA

Zip[Code 9450915706

Lender AAPEXIFINANCIAL

Comparabhle 4

2105'VAQUEROIWAY

Prox. toSubject 0.31miles
Sale(Price 185,000
Gross(Living/Area 1,380
TotallRooms 7
TotalBedrooms 3
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 6,400(+1SF
Quality AVERAGE
Age 33

Comparable 5

2329/ TOMPKINSIWAY

Prox. toSubject 0.35miles
Sale(Price 225,000
GrossiLivingiArea 1,595
TotallRooms 8
TotalBedrooms 4
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 6,560+ 1SF
Quality AVERAGE
Age 35

Comparable 6
3712 DIMAGGIOWAY

Prox. to[Subject
Sale(Price

Gross Living/Area
TotallRooms
TotalBedrooms
TotalBathrooms
Location

View

Site

Quality

Age

Form(PIC3x5.CR=—"TOTAL for Windows" @ppraisal software byaaimode, inc. =800 [ALAMODE

0.06miles
149,500
1,348

7

3

2
SUBURBAN
NONE
8,680+ ISF
AVERAGE
31




Comparable Photo Page

[FileNo.MADRIGAL| Page#22|

Borrower/Client CARLOSMADRIGAL

Property Address 2101 Colfax Way

City ANTIOCH

County CONTRAICOSTA

Zip[Code 9450915706

Lender AAPEXFINANCIAL

Comparable 7

2111 WHEELERWAY

Prox. toSubject 0.06miles
SalePrice 148,000
GrossiLivingArea 1,120

Total Rooms 6
TotalBedrooms 3
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 7,884+ (1SF
Quality AVERAGE
Age 32

Comparahble 8

2145[FREEMANICOURT
Prox. to[Subject 0.22[miles
SalePrice 155,000
GrossiLivingiArea 1,595
TotalRooms 8
TotalBedrooms 4
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 7,128+ [1SF
Quality AVERAGE
Age 34

Comparable 9

3310 HACIENDAIWAY

Prox. toSubject 0.32[miles
SalePrice 180,000
GrossiLivingArea 1,510
TotalRooms 7
TotalBedrooms 3
TotalBathrooms 2

Location SUBURBAN
View NONE

Site 7,700+ 1SF
Quality AVERAGE
Age 37
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Building Sketch (Page(111)

Borrower/Client CARLOSIMADRIGAL

PropertyAddress 2101 [Colfax'Way
City ANTIOCH County CONTRACOSTA State CA ZipiGode 945095706
Lender AAPEXFINANCIAL
34.5
MASTER ™
BATH &L 5
MASTER O o
BEDROOM O\e\
BATH 20.5'
7.5
BEDROOM KITCHEN N
) S e
8 S B GARAGE N
O@
o
BEDROOM L
N
»
I { —
14.0' 20.5

SketchbyApex V™

Comments:

AREAICALCULATIONSISUMMARY LIVINGITAREAIBREAKDOWN

Code Description Size NetTotals Breakdown Subtotals
GLAl First Floor [11272.00 [11272.00 First/ Floor

GAR Garage [11492.00 [11492.00 L0127 . 0L x0137 .0 999.00
0013, 000x0713.5 175.50
CO007 . 500=000013..0 97.50

TOTALLIVABLE (rounded) (mm272 3[Calculations(Total(rounded) [IM272
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LocationMap

Borrower/Client CARLOSIMADRIGAL

PropertyAddress 2101 [Colfax'Way
City ANTIOCH County CONTRAICOSTA State  CA Zip[Code 9450915706
Lender AAPEXFINANCIAL
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Borrower/Client CARLOSMADRIGAL

PropertyAddress 2101 [Colfax'Way

City ANTIOCH County CONTRAICOSTA State  CA Zip[Code 9450915706
Lender AAPEXFINANCIAL
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Business, Transportation & Housing Agency

OFFICE OF REAL ESTATE APPRAISERS

REAL ESTATE APPRAISER LICENSE

OREA APPRAISER IDENTIFICATION NUMBER [ AR031522 |

MICHAEL J.SCOTT

has successfully met the requirements for a license as a residential real estate appraiser in

the State of California and is, therefore, entitled to use the title "Certified Residential Real
Estate Appraiser".

This license has been issued in accordance with the provisions of the Real Estate Appraisers'
Licensing and Certification Law.

OFFICE OF REAL ESTATE APP

oyt

Date Issued: November 12, 2009
Date Expires: August 7, 2011

THIS DOCUMENT CONTAINS A TRUE WATERMARK - HOLD UP TO LIGHT TO SEE “SAFE” AND “VERIFY FIRST"
D r Y A A N s LA ’ y i’ 3 b I ) A\ e a b g
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COVER NOTE
INSURED: Michael Scott

MAILING ADDRESS: 747 Bay Tree Lane
El Cerrito, CA 94530

This is to certify that the undersigned has procured insurance coverage as hereafter specified from
certain companies and/or underwriters.

EFFECTIVE: 12/26/2009 EXPIRATION: 12/26/2010  RETROACTIVE: 12/26/2005
COVERAGE: Professional Liability for Specified Professions

Profession: Real Estate Appraiser

Claims Made Form: MPL #26901 (9/87)

Limits: Per Occurrence: $1,000,000 Annual Aggregate: $1,000,000
Deductible: $1,000

CONDITIONS:

Real Estate Agent/ Broker Referral Indemnity
Knowledge of Wrongful Act Exclusion
Pending and/or Prior Litigation Exclusion

Defense within Policy Limit
Deductible includes Loss Adjustment Expenses

COMPANIES PARTICIPATING:
National Union Fire Insurance Company of Pittsburg, PA

ASSIGNED COVER NOTE # Z FREA 09-0285
CUSTOMER # 0038196

Issued at: 4907 Morena Blvd., Suite 1415
San Diego, CA 92117

Kol

Insurance, when effected shall be subject to all terms and conditions of policy (ies) which will be
issued, and in event of any inconsistency herewith, the terms and provisions of the policy.

DATE: 12/02/2009 By:

Form(SC1="TOTAL for(Windows" @ppraisalsoftware by @amode, inc. =—1800 ALAMODE



