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King[AppraisaliServices, Inc.(760)2956251

INVOICE

INVOICE NUMBER
100060100
DATE
June(14,2010

REFERENCE
T0: Internal Order #: 100060100
Maria Lender(Case #:
FederallHomel(Loans Client File #:
5540(RuffinflRoad

Main File #onform: 10060100

SanDiego, CA92124
Other File #oniform:

Telephone Number: 8585606555 Fax Number: Federal TaxIID: 5612348380
Alternate Number: EMail: maria@fhlcorp.com EmployeriD:
DESCRIPTION
Lender: FederallHome(lLoans Client: FederallHome(l.oans

Purchaser/Borrower: PEREZ, Joe
PropertyAddress: 23691 Ballestros/Road
City: Murrieta
County: Riverside State: CA Zip: 925622137
LegalDescription: Lot55Mb200/054Tr22346

FEES AMOUNT
FullURAR 350.00
SUBTOTAL 350.00
PAYMENTS AMOUNT
Check#: Date: Description: paid 350.00
Check #: Date: Description: !
Check#: Date: Description:
SUBTOTAL 350.00
TOTALDUE |$ 0.00

Please Return(This Portion With Your Payment

FROM: AMOUNT DUE: $ 0.00
Maria ]
Federal Home Loans AMOUNT ENCLOSED: $
5540Ruffin’Road INVOICE NUMBER
SanDiego, CA92124 100060100
DATE
TelephoneNumber: 85856016555 FaxNumber: Juner14,2010
AlternateNumber: EMail: maria@fhlcorp.com
REFERENCE
Internal Order #: 100060100
TO: LenderCase #:
Richard King Client File #:
KinglAppraisaliServices,(Inc. MainFile#anform: 10060100
1284PanoramalRidgeRoad .
Oceanside, CA92056 Other Fie # anform:
Fax: 76012950704 Federal TaxIID: 5612348380
email: [fickk 17 @cox.net EmployeriD:
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Fileo.: 10060100

King Appraisal(Services,Inc.

June(10,2010

BORROWER: JOE PEREZ

23691 BallestrosRoad
Lot(55[Mb200/054 Tr22346
Murrieta, (CA92562(2137

FederallHome(lLoans
5540(Ruffin[Road, San(Diego,(CA92124
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King(Appraisal(Services, Inc.((760)295 (6251 [FileNo.10060100] Page #2]

SummaryAppraisal'Report

UniformResidentialAppraisalReport File# 10060100

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 23691 Ballestros/Road City Murrieta Statt CA  ZiplCode 9256212137
Borrower PEREZ,(Joe Owner(ofPublicBecord OnewestBkFsb County Riverside
LegalDescription  Lot(55[Mb200/054 Tr22346
Assessor'sParcel # APN949(362008 TaxYear 2009 R.E.Taxes[$ 3,042
5 NeighborhoodName MurrietaWest Map(Reference 9271H3 Census(Tract 432.23
M Occupant [ | Owner [ | Tenant [ Vacant SpecialiAssessments’$  NoneKnown [ JPUD HOAS O [ ] peryear [ ] permonth

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

& AssignmentType  [X] PurchaseTransaction [ | RefinanceTransaction [ ] Otheri(describe)
Lender/Client  FederallHomell.oans Address  5540(RuffinilRoad, San(Diego, (CA92124
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), and date(s).  MLS[T100468671L.P.1$247,90011..D.104/30/20100ffMarket05/10/2010 [Status Back p offers

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.  SalesContractfermsdeemed fobeStandard withho [personalpropertylincluded. 14 pagesofloriginalcontractsupplied fo@ppraiserand
5 signed(on(5/04/2010.10laddendum(pages|oficounter(offerisignedon(5/25/2010
5] Contract Price’$ 238,000 DatelafiContract 05/25/2010 lsitheiproperty(seller thecawnerofrpublicrecord? <] Yes [ ]No DataiSource(s) PubRecs/Contract
b4 |s there any financial :@ssistance!(loancharges, (sale concessions, giftaridownpayment assistance, [etc.) (to (be (paid by any (party an (behalf (of the (borrower? [ ]Yes X No

8 If Yes, ireport the total(dollar @amount @nd (describe the items o be paid. 0 N/A

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

Neighborhood Characteristics One(UnitHousing(Trends One(UnitHousing Present/Land Use %
Location [ ] Urban <] Suburban [ ] Rural Property Values [ ] Increasing <] Stable [ ] Declining PRICE AGE | Onerlnit 90 %
BuilttUp  DX<] Over75% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage <X InBalance [ ] OveriSupply | $000) (yrs) | 2@Unit %
pd Growth [ ] Rapid [ Stable [ ] Slow Marketing(Time [ ] Under3imths <] 3(6imths [ | OverGimths| 185 Low 3 | MultitBamily 5 %
Neighborhood Boundaries  Highway(15 [Northi&East], [KalmiaStreet [South],[Santa[Rosa(Plateau 365 High 38 |Commercial 5%
Ecological Preserve [West]. 250 Pred. 20 |Other %

NeighborhoodDescription  Thelsubjectlisllocated inthe northiwesternisection(of the(cityof Murrieta, [justiofflinterstate Highway(15. TAlliServices,
schools/and(shopping(arellocatedwithinia510minute [@ommute.Most[ofithe(arealcontains(tractthome developements0f(525years old with
severalloriginallcustomhomes/as/well.

MarketConditions (includingsupport for ithe ‘above (conclusions) Soldiand(Listing[prices have stabilizedandlinventoryhas[begantodecline.[Foreclosureand
short(saleproperties/havehad(anegativeimpact/onipricingsince 2006. [Exposure time[has[been(generallyllessthan90days for[competitive (priced
units(inthis(currentimarketthat(are(pricedlowfor(quick salebut(al3[6/monthimarketingtimelisimorellikely

Dimensions 60.X(132 Area 7,841(8q.Ft. Shape Rectangular View Parklike/Hills
SpecificZoning Classification RS(1 Zoning Description Single Family[Residential

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 [ L] Alley Nonels(Typical [] []
FEMA[Special FloodHazard/Area [ ] Yes [X] No FEMA[FloodZone X FEMAMap# 0607512730A FEMAMapDate 11/20/1996

Are the utilities [@and off 'siteimprovements typical for theimarket @rea? < Yes [ ] No IfiNo,describe

Arethere(any adverse|site conditions(or iexternalifactors [((easements, [encroachments, [environmental iconditions, [land luses, etc.)? [ ]Yes [X] No Ifi¥es,describe
Nolapparentadverseleéasements, @ncroachments(oriotherlapparenticonditionsnoted(or(disclosedtolthe appraiser(at/the time[oflinspection.[Subjec
isnotlin[aSpecialStudies(Zoneas[defined (by[Aquist[Priolo[Hazards Zone(Act. Nollegal, environmentallor(title [documents [provided to [@appraiser.
Typicallutilityleasements|exist.

General Desctiption Foundation ExteriorDescription materials/condition | Interior materials/condition
Units <] One [ ] OnelwithiAccessory Unit |<] ConcreteSlab [ ] CrawliSpace Foundation(Walls Concrete/Good Floors Tile/Good/Carpet/Av
#0f(Stories 2 [ ] FullBasement [ ] PartialBasement |ExterioriWalls Fr/Stucco/Good Walls Drywall/Good
Type <] Det. [ ] Att. [ ] SiDet/EndiUnit |BasementiArea None sq.ft.|RoofiSurface Tile/Good Trim/Finish  Baseboard/Good
X Existing [ ] Proposed [ ] UnderiConst.|BasementFinish None % |Guttersi&Downspouts PaintMetal Bath(Floor  Tile/Good
Designi(Style) 2(Story [ ] OutsideEntry/Exit [ ] SumpPump  [Window(Type MetalSlide/Good Bath/Wainscot Tile/Good
Year Built 1989 Evidencelof [ | Infestation Storm(Sash/Insulated DoublePane/Yes CariStorage [ ] None
EffectivelAge(¥rs) 15 [ ] Dampness [ ] Settlement Screens Aluminum/Avearge |_] Driveway #IofiCars
Attic [ ] None Heating D</ FWA |[ ] HWBB |[ ] Radiant|Amenities | | Woodstove(s)#  |Driveway Surface Concrete
[ ] Drop/Stair [ ] Stairs [ ] Other [Fuel Gas DX Fireplace(s)# 2 [ | Fence DX| Garage  #lofCars 3
[ ] Floor X Scuttle Cooling [X] CentraliAirConditioning [ ] Patio/Deck Patio [<] Porch [ ] Carport  #(of(Cars
[ ] Finished [ ] Heated [ ] Individual I ] Other [ ] Pool [ ] Other [ ] At [ ] Det. X< Builtiin
Appliances [ ] Refrigerator ] Range/Oven [ Dishwasher <] Disposal [ | Microwave [ | Washer/Dryer [ ] Otherc(describe)
Finished(area above(grade contains: 8 Rooms 4 Bedrooms 2.5 Bath(s) 2,600 SquareFeetaf(Gross(Living[AreaAbove Grade

Additionalfeatures (speciallgnergy (efficientiitems, letc.).  2(fireplaces,[AC, Geiling fans, @tticfan, skylight, double pane windows, Semilcoveredbackpatio,
block walllin[frontlyard.

Describe(the conditionof ithe property ((including (needed repairs, [deterioration, irenovations, remodeling, (gtc.). ThelSubjectlisconstructed with[goodquality[materials
and(is typicallini[designiand(appealforithisneighborhood.lt(has beenupdated(andlinigoodconditionloverall. [ Thehouse[has/appealingtile landthe
carpetishowsminimal(stainagelandlinineedof(cleaning(only. Thehouse has[$S[appliances, fireplacelinimasterbedroom,andafireplacelinthe
familylroom. [Utilities were(turned(onlanlarelinpropertyworkingorder.
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Arelthere any (physical deficiencies ariadverse conditions ithat affect the livability, .Soundness, [ar structural integrity laf theproperty ? [ ]Yes <] No IfiYes,describe
Nonel[Apparent(oridisclosed(tothelappraiser.llhave notbeenprovided with[anyldocumentation(revealinganyphysicaldeficienciesland have
reportedionlyapparentadverselconditions.Borrowermaynotrelyonthisreportiforistructuraliconditionsthatimay/exist. [Seellimiting[Condition #5

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

FreddieiMac(Form(70March(2005 Page10fi6 FannielMae Form(1004March2005
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UniformResidentialAppraisalReport File# 10060100

Thereiare 14 comparablerproperties currently roffered forrsalerinthersubjectineighborhood rangingincprice from'$ 219,000 tol§ 319,000
Therelare 30 comparablersalesrinithersubject neighborhood twithinitherpastrtwelve months (rangingin‘sale pricefrom$ 178,000 tol§ 284,000
FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLEISALE #12 COMPARABLEISALE #13
Address 23691 (Ballestros(Road 23720 Ballestros/Road 23663CadenzalDrive 41381(SerrailCourt
Murrieta, ([CA92562(2137 Murrieta, ([CA92562(2138 Murrieta, ([CA92562(2105 Murrieta, ([CA92562(2121
Proximity toSubject 0.08miles 0.13miles 0.34miles
Sale(Price $ 238,000 $ 255,000 $ 230,000 $ 260,000
Sale(Price/Gross Liv.[Area $ 91.54 sq.ft.|§ 98.08 sq.ft. $ 88.46 sq.ft. $ 99.01 sq.ft.
Data Source(s) MLS#T10012666/$248,00(1L.P MLS#T10034572/$229,900(1LP | MLS#W09127531/$249,900(1LP
Verification Source(s) Agent/Ext.Insp./Doc#135543 Agent/Ext.Insp./Doc#238628 Agent/Ext.Insp./Doc#247059
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing FHA/$250,381 VA/$230,000 FHA/$245,471
Concessions None[Reported None[Reported NoneReported
Daterof(Sale/Time 03/25/2010L8D 05/24/2010.8D 05/28/2010.8D
Location MurrietalWest | MurrietaWest Murrieta West MurrietaWest
Leasehold/FeeSimple FeelSimple FeelSimple FeelSimple Feel[Simple
Site 7,841(8q.Ft. 7,841SqgFt 7,841SqgFt 8,276 SgFt
View Parklike/Hills Parklike/Hills Parklike/Hills Parklike/Hills
Designi(Style) 2(Story 2(Story 2(Story 2(Story
Quality af(Construction Fr/Stucco/Good | Fr/Stucco/Good Fr/Stucco/Good Fr/Stucco/Good
ActualAge 21 21 21 19
Condition Good Good Good Good
Above(Grade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 8 4 125 8| 4 |25 8| 4 |25 9 5 3 2,500
Gross Living[Area 2,600 sq.ft. 2,600 sq-ft. 2,600 sq-ft. 2,626 sq-t.
Basement(& Finished None None None None
Rooms(Below (Grade None None None None
Functional Utility Adequate Adequate Adequate Adequate
Heating/Cooling FWA/CAC FWA/CAC FWA +2,000|[FWA/CAC
Energy (Efficient ltems Typical Typical Typical Typical
Garage/Carport 3[CarGarage |2[CarlGarage +5,000| 3[Car[Garage 3[Car(Garage
Porch/Patio/Deck Porch/Patio Porch/Patio Porch/Patio Porch/Patio
Fireplace/Pool 2[FP/None 1[FP/Pool 13,000/ 1(FP/None +2,000|1[FP/None +2,000
Upgrades GoodQuality Similar Inferior +5,000| Superior 15,000
Days(OnMarket 40[DOM 18[DOM 12[DOM 102[DOM
Net Adjustment (Total) 1+ Xols 8000 DI+ []1]$ 9000 [+ X118 15,500
Adjusted SalerPrice NetrAdj. 31% NetrAdj. 3.9% NetrAdj. 6.0%
of Comparables Gross/Adj. 7.1 %]|$ 247,000|GrossAdj.  3.9%|$ 239,000|Gross/Adj.  75%]|$ 244,500

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

comparablesisaleswas(takenfromlocal(MLS[and/or[City/Countyrecords.

Mymesearch [X] did [ ] didmotreveal @ny prior(sales(oriransfers of thelsubject property for the three years [prior fo the [effective [date f this [ppraisal.

Data'Source(s) MLS/Realist

My(research [X] did [ ] didnotirevealany priorisalesiar transfersofitheicomparable(sales for ithe year prior(to ithe [date of [Sale[of the[comparable sale.

Data'Source(s) MLS/Realist

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 COMPARABLE[SALE#1 COMPARABLESALE#?2 COMPARABLESALE#3
Datelaf PriorSale/Transfer 07/31/2001 09/30/2004 03/18/2010 12/09/2009
Price(of(Prior[Sale/Transfer $242,500 $502,500 $225,000foreclosure $210,606foreclosre
DataSource(s) Realist Realist Realist Realist
Effective Datelof Data/Source(s) 06/07/2010 06/07/2010 06/07/2010 06/07/2010

Analysisof [prior ale ar transfer thistory (f the [Subject property [and (comparable(Sales Subjectwas(purchased(by(previousownerion7/31/2001 for$242,500.

Aboveprior(salelisthe nonlarms/lengthforeclosuretransaction.PriorSalesfor([Comps(2(&3/are alsolthe[foreclosurefransaction.[None oflthe

comparableshaveltransferredtolaffectthe estimatedvalueofithe[subjectproperty.

Summary of Sales(ComparisoniApproach ~ Seelattached/addenda.

Indicated Value by Sales.GomparisonApproach’$ 240,000
Indicated Value by: Sales ComparisonApproach$ 240,000 Cost/Approach((ifdeveloped)$ 259,350 Income Approach((if developed)§ N/A

The[Sales[Comparison/Approachlis the most(reliablelindicator(ofvalue for(the[subjectpropertyaslit/utilizesrecentsalesand(datafrom withinthe

markettolgivelthe marketrange forthe [subjectlhouse. Cost/Approachlis(includedbutnotheavilyrelieduponas/an(accuratelindication of(estimated

value.Income[Approachlisnot(consideredasmostofithese homes arepurchased(asprimaryresidencesand(notinvestmentproperties.

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 notlrequire(alterationiorirepair. NoneNoted:

RECONCILIATION

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

$ 240,000 ,aslof June(10,12010 ,Lwhich(is the date of [inspection and the[effective date of this appraisal.
FreddielMac(Form(70March(2005 Page(2(0fi6 FannielMae Form(1004March2005
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UniformResidentialAppraisalReport File# 10060100

ADDITIONALCERTIFICATION:"Ilhave notperformed(alprevious [@appraisal of the [Subject property, (orlanlappraisal review!linvolving the [subject
property, [0or[@anlappraisallconsultinglassignmentlinvolvingthe [Subjectproperty(withinthethreelyears(priortothis[@ssignment."

PerPubliciRecords, the[subject's[GLAlis[2,600sgftwhichlis(identical toactualimeasurement.

Thellntended Userlofithis[@appraisalreportlis the lLender/Client (Seepage(28(inreference manual). TheIntended [Useis[to[evaluate [the[propertythat
is[the(subjectofthis[@ppraisalforaimortgage financetransaction, [subjecttothestated [Scopeof(Work, [purposelofithe [@ppraisal, [reporting
requirements of(thisappraisalreportform, and(Definition(of[(MarketValue. NoladditionalIntended [Usersareidentified by the [@ppraiser.

I[Richard(C.King, warrant, representand certifythatIlhave(compliedwith[anyandalllaspects ofrelevantprovisions 0fithe [HVCC, includingbut not
limited[foadequate [fraining[and(disciplinary(rules onappraiserlindependence((includingthe principlesdetailedin[Part1ofthe [HVCC)and lhave
mechanismslin(placeltoreportiand(discipline[@anyonelwholviolatespolicies @and(procedures.

Itlis the [responsibility(of the[personlandcompanylordering(this[@ppraisallassignmentto determineif their.company orthe [@appraisalltype ordered
needstolcomplywithithe[HVCC.IIfithey/do/notneedtocomplythanlthe [HVCCregulations willlnot(need(tobe(followed.!ltlis[nottheappraisers(or
appraisallcompany’s(duty(to/determinewhichicompany(needs(tolabidebythe [HVCC. I Forladditionallinformation/onthe [HVCC, [seethefollowing
websites: [T FannieMae: https://www.efanniemae.com/sf/guides/ssg/relatedsellinginfo/appcode/pdf/hvce.pdfl Freddie Mac:

http://www.freddiemac.com/sell/guide/bulletins/pdf/bli010709.pdf TIFederal [Housing[Finance Agency:
http://www.fhfa.gov/webfiles/277/HVCC122308.pdf

Appraisers/arelrequiredltolbellicensed and arelregulated by(the [State (of (California, Business, Transportationand Housing[Agency, 1102 (Q Street,
Suite #4100, Sacramento,[CA95814.(This[appraisallisconsidered(alcompleteappraisallinisummaryformatandpreparedbyRichard. C.King,

IONALICOMMENTS

Calif. State[Certified Appraiser #AR029291

Cost/ApproachlComment

Atltherequest(ofithellender, the(costlapproachlhasonly(been(developed(bythe@ppraiseriasianianalysistodetermine theiropinion(ofithe [property's
estimated site value.Useof(this[data, [in(whole(or(part, for(other[purposeslisnotlintendedbythe(appraiser.[Nothing[set[forthlinithe @appraisalshould
bereliedupon(forthepurposelofideterminingthe @amountortype oflihnsurance(coveragetobe(placedonthesubjectproperty. The@ppraiser
assumes|nolliabilityfor[and(doesnotlguaranteethatlanylinsurable valueestimate inferred fromthis reportwillresult(in[the [Subject propertybeing
fullylinsuredforlany(lossthatimaybe(sustained.Further, the cost@approachimaynotbe(a reliablelindication(of replacementiorreproduction(costfor
any/date(otherthan(the [effective [date(oflthis[appraisaldueltolchanging(costs ofllaborland materials(anddueto/changing(building[codesand
governmentalregulationsandrequirements.

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) Thelcostlapproachlisnotrequired by Fannie Mae
or(FreddielMacland(is[developed onlytolsupportithe sales(comparisonapproach. [Thesite valuelis takenfromextraction.[ASeparate(landvalue
analysis/wasnot/developedas/itlisoutsidethe Scope oflthis(@appraisallassignment. [Ifla(detailed land [Sales[analysis[tosupportlandvaluelis
mandatedbylthellender, @appraiserwillnegotiate [anladditional fee [for(thisservice "if" [sales[datalis [@vailable toproduce such(analysis.

b ESTIMATED [ | REPRODUCTIONIOR [X] REPLACEMENT(COSTINEW OPINIONIOF SITEIVALUE =$ 40,000
Sourceﬂfostﬂata Appraiser(Files/Marshall & [Swift DWELLING 2,600 Sq.Ft.@$ 92.00 =$ 239,200
o Quality rating from(costService Good Effective date(of(costdata 03/01/2010 None So.F.@$ . =$
=4 CommentsioniCost Approachi(grossllivingarealcalculations, (depreciation,gtc) =$
'g Thelreplacementcosts(estimated by useofithe(cost(Services.[Thelland |Garage/Carport 665 Sq.Ft. @9 40.00 =$ 26,600
5] valuelis fypical forthis meighborhood@nd fallswithiniamormalfangefor  |Total Estimate of CostNew =$ 265,800
landandlimprovements(inithis@rea. This[Subjecthas@nestimated Less Physical Functional External
effectiveleconomicllifelof[40(years(orimore. This(Cost/Approachlisinot |Depreciation 66,450 =§( 66,450)
intendednorshouldlit beusedorrelied uponforlinsurance Depreciated(Costaf Improvements =$ 199,350
valuation/purposes. Entreprenuerprofitiisiincludedinthepriceper "As(is" Valueaf Site Improvements =$ 20,000
square(footreplacementicostnew.
Estimated Remaining ([Economic Life (HUDand VA (anly) 45 Years |INDICATED(VALUE BY COST/APPROACH =$ 259,350
w INCOME/APPROACH TO VALUE ((not required by Fannie Mae)
g Estimated Monthly Warket Rent’$ N/A X(Gross Rent Multiplier N/A =§ Indicated Value(by IincomeApproach
54 Summary (oflincome Approachi(including isupportifor market rent and GRM) Establishinganaccurate GRMis(difficultiasmosthousesare[purchased for
B primary(fesidences, notlinvestmentorrentalproperties. TRents varyfrom $500$800 (perbedroom.
PROJECTINFORMATION FOR PUDs (if applicable)
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
g Totalinumber of [phases Total number of (units Total number 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.
Does the(projectcontainiany multicdwellingmnits? [ ] Yes [ ] No DatalSource
Are(the(units, .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.
Describelcommonielements 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.

FreddieiMac(Form(70arch2005 Page50fi6 FannielMae Form(1004Marchi2005

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



[FileNo.[10060100[ Page#7]

UniformResidentialAppraisalReport File# 10060100

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

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

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

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

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

SUPERVISORYAPPRAISER’STCERTIFICATION: 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  R.KING[Certified[Residential Appraiser SUPERVISORYAPPRAISER{ONLY IF(REQUIRED)

Signature ,?Mcf‘d“‘\ Signature

Name RichardC.King Name

CompanyName ngB\ppransalSeMées,Inc. CompanyName

CompanyAddress 1284PanoramalRidgeRoad CompanyAddress

Oceanside, ([CA92056

TelephoneNumber 760129516251 TelephoneNumber

Email/Address rickk17@cox.net Email/Address

Date of SignaturelandiReport  June14,12010 Datelof(Signature

Effective/Dateof(Appraisal June0,2010 State(Certification (#

StateCertification AR029291 oriState(License #

oriState(License # State

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

State CA

Expiration/Date(of (CertificationioriLicense ~ 8/21/2010 SUBJECTPROPERTY

ADDRESS OF PROPERTY/APPRAISED ] Didnotinspect subject property

23691 Ballestros Road (| Didinspectiexterioriofisubjectproperty fromistreet

Murrieta, CA 925622137 Date ofInspection : :

APPRAISED VALUE(OF SUBJECTIPROPERTY'$ 240,000 [} Didinspectinteriorandiexteriorof subjectiproperty

LENDER/CLIENT Date ofinspection

Name Maria

CompanyName FederallHomellloans COMPARABLE SALES

CompanyAddress ~ 5540(RuffinRoad, SanDiego, CA92124 (] Didinotinspectiexteriorioficomparablesales fromstreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet

EmaillAddress maria@fhlcorp.com Datelofinspection
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SALESICOMPARISON/APPROACH

FEATURE \ SUBJECT COMPARABLE(SALE (# 4 COMPARABLEISALE(# 5 COMPARABLEISALE # 6
Address 23691 (Ballestros/Road 23405[Rouge(Riverllane 23723(CadenzalDrive 23850(CadenzalDrive

Murrieta, ([CA92562(2137 Murrieta, ([CA92562(5026 Murrieta, ([CA92562(2106 Murrieta, [CA92562(2107
Proximity toSubject 0.44[miles 0.15[miles 0.29miles
Sale(Price $ 238,000 $ 245,500 $ 285,000 $ 279,500
Sale(Price/Gross Liv.[Area $ 91.54 sq.ft.|$ 93.67 sq.ft. $  109.62 sqft. $ 94.43 sq.ft.
DataSource(s) MLS#C09106956/$240,000(LP |MLS#T10044403/Listing MLS#T10046690/Listing
Verification Source(s) Agent/Ext.Insp./Doc#164295 Agent/Ext.Insp. Agent/Ext.Insp.
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + () §Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Short(Sale Standard[Sale Standard(Sale
Concessions $8,000(closing None[Reported None[Reported
Datelaf(Sale/Time 04/09/2010.SD Pending 0[Pending 0
Location MurrietalWest | MurrietaWest MurrietaWest MurrietaWest
Leasehold/FeeSimple FeeSimple FeeSimple FeeSimple FeeSimple
Site 7,84118q.Ft. 9,148[SqFt 0/7,841(SqgFt 7,841(SqgFt
View Parklike/Hills Parklike/Hills Parklike/Hills Parklike/Hills
Design(Style) 2(Story 2(Story 2(Story 2(Story
Quality af(Construction Fr/Stucco/Good | Fr/Stucco/Good Fr/Stucco/Good Fr/Stucco/Good
ActualAge 21 11 5,000/ 21 21
Condition Good Good Good Good
Above(Grade Total |Bdrms. | Baths | Total |Bdrms. | Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 8 4 125 8 3 125 8 4 |25 9 5 125
Gross LivingArea 2,600 sq.ft. 2,621 sq.ft. 0 2,600 sq.ft. 0 2,960 sq.ft. 18,000
Basement (& Finished None None None None
Rooms(Below Grade None None None None
Functional Utility Adequate Adequate Adequate Adequate
Heating/Cooling FWA/CAC FWA/CAC FWA/CAC FWA/CAC
Energy (Efficient ltems Typical Typical Typical Typical
Garage/Carport 3(CarGarage |3[CarlGarage 3[CarlGarage 3[Car(Garage
Porch/Patio/Deck Porch/Patio Porch/Patio Porch/Patio Porch/Patio
Fireplace/Pool 2(FP/None 1(FP/None +2,000| 1(FP/Pool 13,000/ 1(FP/None +2,000
Upgrades GoodQuality Similar Superior 15,000/ Similar
Days(OnMarket 40[DOM 148 DOM 25[DOM 34.DOM
NetiAdjustment((Total) L1+ X Os 300 [1+ X0O|$ 28,000 [ 1+ D 0O|$ 16,000
Adjusted SalerPrice Net 12 % Net 98 % Net 57 %
of Comparables Gross 29 %8 242,500, Gross 98 % |$ 257,000] Gross 7.2 % |$ 263,500
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 COMPARABLESALE# 4 COMPARABLESALE# 5 COMPARABLESALE# 6

Datelaf PriorSale/Transfer 07/31/2001 09/28/2005 04/30/2002 09/27/1995
Priceof[Prior[Sale/Transfer $242,500 $508,000 Priceunknown $173,500
Data/Source(s) Realist Realist Realist Realist
EffectiveDatelof Data/Source(s) 06/07/2010 06/07/2010 06/07/2010 06/07/2010

Analysis(of [prior sale(ar transfer history (f the [Subject property and (comparable(Sales

SALE HISTORY

Analysis/Comments
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Borrower/Client PEREZ,[Joe

PropertyAddress 23691 Ballestros/Road

City Murrieta County Riverside State CA ZiplCode 92562(2137

Lender FederallHomel(l.oans

* URARSales(Comparison/Analysis lSummary of/Sales Comparison/Approach

Comparablelsalesdatawithsubjectsimilaritieslisverylimitedlinthe[pastisiximonths. Therelis[awidediversity(of Size[and(age
throughoutithisiarea. Allisales(are(scatteredthroughoutithisiarealinial1mile(+/[Iradius.[Based(on(paired(sales(andother(factors
inthelanalysislincludingoriginalllistiprices, list/sale(pricelratio,[days/on[market, IMLS@andigovernmentMSA statisticslandan
examinationoflactiveland(pendinginventoriesnofurtheridownwardadjustmentiwas/deemednecessarytolaccountforicurrent
market[conditions.

Anymeasurablemarketingdifference (betweenbedroomcountlislaccounted(forlin[GLA@nd/orfunctionallutility. TAdjustments(to
thelcomparables/onthe salesgridwere(calculatedusing/quantitativedata/(pairedsales)wherever(possible. [Somefeaturesof
thelsubjectirequiringadjustmentiwereldeterminedusing(datalaccumulatedfromithelappraiser'sidatabase, [peerdiscussions,
education,andtypicalimarketifeactionobservedthroughthelappraiser'sfamiliarity with themarket. Toreconcilelavalueopinion,
comparables(areselectedforisimilarutility,lage,andfurtherreasonsistated below.All'salesiandlistingsthatlarewithin[10years
infactuallagelarenot/adjustedforlage differences.IOnly[Comp(4comes from(anewer(tractandis(adjustedati$500periyear.

Concessionslareltypicalwithinthesubjectsimarketinglareawith themajority(of salesreportingisomeltypeorlamount(of
concession.[Adjustmentsforitypicaliconcessions((from[16%)arenotconsideredappropriatelinithemarketingarealunlessithe
concessionsisignificantlyincreasethe(comparable's(saleprice(beyond whatistypicallylexpected by marketparticipants.As
statedlinthelsigned(certificationpage, adjustmentsforiconcessionsiwhenapplicablelaremotimadelonlaimechanical“dollarfor
dollar’basis.Rather, when(applied, theylarebasedonthemarketsreactionfothelconcessionlasisupported by matchedpairs
analysisiand/orithelappraiser’sjudgment.

Thelsubjectlis typical forithislarealandhasimanylappealing/qualities. Thebackyardhasbeensomewhatineglectedbutican
easilyrestored. Thelinteriorcarpetiisiinigoodshapelbutiinineed(ofcleaning.[Comp1lis‘theimostrecent/saleoflaimodelmatch
fromthelsamel(streetithat’hasisimilariupgradesbut/apooliandonellessigarage(stall. Comp2hasislightylinferioriinterior Kitchen
upgrades.[Comp3wasbanklownedatithetimelofsalebutfeaturesthardwoodflooring,newpaint,land mewlandscaping.[Comp
4lislalmewerhomebutihasverysimilariqualitylandlinteriorimaterials. [Comps(5&6arebothpendinglandiinescrow. Comp[6
bracketsthethighiend oflthe(size [fange(forithisareaandhassimilariquality.[Comp5hasbeenupgradedwithigranitecounter
tops,newcarpet,@andcrownimolding.

Inimy opinion, the estimated value [asrounded to($340,000Tis/consideredreasonable [as[themostprobable[sales(pricethis

propertyshouldbringlinianopenandcompetitivelmarketunder(alliconditions.Mostweightlisgivenfolcomparables1 &2[as
theylarethelmostrecent, proximate,[andisimilariothelsubjectpropertylin(alllaspectsof[comparison.
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MarketConditions Addendum o the Appraisal Beport

File No.

[FileMo.[10060100] Page#10]

10060100

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

23691 Ballestros/Road

City Murrieta

State CA

ZIPICode 9256212137

Borrower

PEREZ,[Joe

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 @ppraisermust explainiany @nomalies lin the data, [Such as [Seasonalmarkets, mew (construction, foreclosures, (etc.

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

Total # (of Comparable Sales (Settled) 18 4 8 [ ] Increasing |<] Stable  |[ ] Declining

Absorption Rate({Total Sales/Months) 3.00 1.33 2.67 [ ] Increasing || Stable  |[ ] Declining

Total # (of (Comparable(Active(Listings 28 7 14 [ ] Declining |D<] Stable [ ] Increasing

Months of(Housing Supply((TotalListings/Ab.Rate) 9.3 5.3 5.2 [ ] Declining |D<] Stable [ ] Increasing

Median [Sale & List Price, DOM,Sale/List % Prior(7-12Months Prior[4—6Months Current=(3(Months Overall Trend

MedianComparable(Sale Price 260,000 242,000 245,000 [ ] Increasing |<] Stable [ ] Declining
" Median:ComparableSalesDaysonMarket 64 89 44 [ ] Declining |DX<] Stable [ ] Increasing
i MedianComparable List(Price 262,000 240,000 265,000 [ ] Increasing |<] Stable [ ] Declining
% Median/Comparable(Listings [Days [anMarket 101 48 25 [ ] Declining |D<] Stable [ ] Increasing
P4 Median Sale Priceas % of ListPrice 98.32 101 99 [ ] Increasing || Stable  |[ ] Declining

Sellerc(developer, (huilder, [etc.)paid financialiassistance prevalent? D Yes <] No [ ] Declining |{<] Stable [ ] Increasing

Explain(indetail the (sellericoncessions trends for(the past 12imonths (e.g., Seller contributions increased ﬂomB%[toE%,imcreasingEse (of thuydowns, (closing (costs, ([condo
fees, (aptions, (gtc.). Theldatalusedlinithe(grid[@above [does notlindicatethere wereanyconcessions[associated withthereported[fransactions.

However, thislis (not(amandatory(reportingfield forlagentsand there [ maybesome(iransactions that/dolinclude[concessions, but(have (not been

reported.(lt(is beyondithe(scope(ofithis[assignmentto[confirm [each(saleusedinithe[Market[Conditions [Report.

KET/RESEARCH &

Al

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

TheIMLSIindicates(therelwere[30/closed(sales/duringlthepast12months/and(11oflthoselsaleswereleitherforeclosure orishortsaleswhichlis

36% [of thetotal transactions(inthisimarket(area.

Citeldatalsourcesforabove information.

The MR[Matrix MLSand INDC datawereltheldatalsourcesUsedto(completethe Market Conditions

Addendum

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.

Soldland!list/pricesappear(iohave(stabilized (overthepast[12months(afteralperiodofisharpdecline thatlbegan(in[2006.[Daysonmarkethas

averagedless(than90(days[showinglalstrongldemand(forithellimited[activitylinthis[(neighborhood, howevera3[6[monthexposure timelis likely.

Outloflithe14llistings, (only[3arelactive,8(arepending,[and[3have offersacceptingback upoffers.

If the subject is @unit in @condominium orcooperative project,Complete the following: Project Name:

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

Total(# ofilComparableSales((Settled) [ ] Increasing |[ ] Stable [ ] Declining
Absorption(Rate((Total Sales/Months) [ ] Increasing |[ ] Stable [ ] Declining
Total#of ActiveComparable(Listings [ ] Declining |[ ] Stable [ ] Increasing
Months of (Unit'Supply((Total Listings/Ab.Rate) [ ] Declining |[ ] Stable [ ] Increasing

Ifiyes, lindicate(theinumberaf REQ listings and Exﬁain theltrends ErT]I’Btings [and Ezﬁs (of

Areforeclosure(sales (REO sales) @factorinithe project? [ ] Yes
Y foreclosed properties.

[ ] No

S

CONDO/COOPIPROJE

Summarize the above trends (and (@ddress thelimpact (on the(subject unit and(project.

Signature Signature
o AppraiserilName  Richard(C.King ) SupervisoryAppraiser(Name
(2] Company (Name Kingm\ppraisalﬁerv%s,lnc. Company(Name
Company Address  1284PanoramalRidge[Road]1Oceanside,[CAQ2( | CompanyAddress
State(License/Certification' # AR029291 State CA State(License/Certification(# State
EmaillAddress  rickk17 @cox.net Email(Address
FreddielMac[Form(71March2009 Pagel1of1 Fannie[MaelForm1004MCI(TMarch2009
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LocationMap

[FileMo.[10060100] Page#11]

Borrower/Client PEREZ,[Joe

PropertyAddress 23691 Ballestros/Road

City Murrieta County Riverside State  CA ZiplCode 9256212137
Lender FederallHomellL.oans
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[File No.[10060100[ Page#12]

Building Sketch (Page(111)

Borrower/Client PEREZ,[Joe

PropertyAddress 23691 Ballestros/Road

City Murrieta County Riverside State  CA ZiplCode 9256212137
Lender FederallHomellLoans
Patio 14.0'
320 LY p—
()
Breakfast ~
Kitchen 12.%' o Bedroom
Dining — A Bath
=Y .
& Family j 13.0
=
s
Living[Room g | Bedroom
=
o
J °
y 6.0 [1/2Bath X N Bath
12.0' ¥ < ‘ Laundry %:.0 3-0 J
Porch A ‘ Utility]
,\‘fb 20.0' o
e}
A Bedroom
E- Bedroom
N
Garage X
= 9 10
~ o
- ~
13.0'
30.0'
Sketch by Apex V™
Comments:
AREAICALCULATIONSISUMMARY LIVINGTAREATBREAKDOWN
Code Description Net(Size NetTotals Breakdown Subtotals
GLAl First[Floor [171309.0 [171309.0 First[Floor
GLA2 Second Floor [11291.0 [11291.0 .0 360.0
GAR Garage [re665.0 [re665.0 .5 2.5
.0 540.0
.0 88.0
.0 178.5
.0 140.0
.0 28.0
.0 945.0
.0 45.0
.0 182.0
.0 91.0
NetLIVABLE Area (Rounded) 12600 11ltems (Rounded) 2600
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Plat.Map

Borrower/Client PEREZ,[Joe

PropertyAddress 23691 Ballestros/Road

Ci

ty Murrieta County Riverside State  CA

ZipiCode 9256212137

Lender FederallHome(lL.oans
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[FileiNo.10060100[ Page#14]

KING APPRAISAL SERVICES [1/Subject Photo Page

Borrower/Client PEREZ,[Joe

PropertyAddress 23691 BallestrosRoad

City Murrieta

County Riverside State CA ZipiCode 925622137

Lender FederallHomell.oans

Subject(Front
23691 Ballestros’'Road
Sales Price 238,000
Gross(LivingiArea 2,600
TotalRooms 8
TotalBedrooms 4
Total Bathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 7,841(8q.Ft.
Quality Fr/Stucco/Good
Age 21
Subject/Rear
Subject Street
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KingAppraisalServices, inc. (760)2956251 [FileNo.[10060100] Page#15]

Photograph/Addendum
Borrower/Client PEREZ,Joe
Property Address 23691 Ballestros/Road
City Murrieta County Riverside State  CA Zip[Code 9256212137
Lender FederallHome(lL.oans

LIVINGIROOM FAMILY

KITCHEN MASTERBEDROOM

MASTERBATH SKYLIGHT
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KingAppraisalServices, inc. (760)2956251 [FileNo.[10060100] Page#16]

Photograph/Addendum
Borrower/Client PEREZ,Joe
Property (Address 23691 BallestrosRoad
City Murrieta County Riverside State  CA Zip[Code 9256212137
Lender FederallHome(lL.oans

FRONTLYARD SIDE

SIDE BACKLYARD

FURNACEANDHOTWATERMHEATER ATTICFAN
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‘King Appraisal Services [II[IGomparable Photo Page

Borrower/Client PEREZ,[Joe
PropertyAddress 23691 BallestrosRoad

City Murrieta County Riverside State CA Zip[Code 92562(2137
Lender FederallHomell.oans

Comparable 1
23720(Ballestros/Road
Prox. to[Subject 0.08miles
SalePrice 255,000
GrossiLivingiArea 2,600
TotallRooms 8
TotalBedrooms 4
TotalBathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 7,841SqgFt
Quality Fr/Stucco/Good
Age 21
Comparable 2
23663(CadenzalDrive
Prox. toSubject 0.13miles
Sale(Price 230,000
Gross(LivingiArea 2,600
TotalRooms 8

TotalBedrooms 4
TotalBathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 7,841SqFt
Quality Fr/Stucco/Good
Age 21
Comparable 3
41381 (SerrailCourt
Prox. toSubject 0.34miles
Sale(Price 260,000
GrossiLivingArea 2,626
Total Rooms 9

TotalBedrooms 5
TotalBathrooms 3

Location MurrietaWest
View Parklike/Hills
Site 8,276 SqgFt
Quality Fr/Stucco/Good
Age 19
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King Appraisal_Services_.Comparable Photo Page

Borrower/Client PEREZ,[Joe
PropertyAddress 23691 BallestrosRoad

City Murrieta County Riverside State CA Zip[Code 92562(2137
Lender FederallHomell.oans

Comparabhle 4
23405Rouge(RiverilLane
Prox. to[Subject 0.44[miles
SalePrice 245,500
GrossiLivingiArea 2,621
Total Rooms 8
TotalBedrooms 3
TotalBathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 9,148 SqFt
Quality Fr/Stucco/Good
Age 11
Comparable5
23723(CadenzalDrive
Prox. toSubject 0.15[miles
Sale(Price 285,000
Gross(LivingiArea 2,600
TotalRooms 8

TotalBedrooms 4
TotalBathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 7,841SqFt
Quality Fr/Stucco/Good
Age 21

Comparabhble 6
23850(CadenzalDrive
Prox. to[Subject 0.29(miles
SalePrice 279,500
GrossiLivingiArea 2,960
TotalRooms 9
TotalBedrooms 5
TotalBathrooms 2.5

Location MurrietaWest
View Parklike/Hills
Site 7,841SqgFt
Quality Fr/Stucco/Good
Age 21
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PhotographAddendum

Borrower/Client PEREZ,Joe

Property Address 23691 Ballestros/Road

City Murrieta

County Riverside

State  CA ZiplCode 9256212137

Lender FederallHome(lL.oans
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I[Richard(King(certify[thatthis
islartruelcopylofimyloriginal
license.[This(statementlis
intendedtolcomplywith(the
Statelof[Californiallaw
requiredforlanylcopylofia
professionalllicense.My(digital
signature(onthisappraisal
report/shalliservelasimy
authorizationlto/make/this
copy!lofithisllicenselincludedIin
this(report.

ThislisalcopylofimyE & O
insurance.
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