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Thereare 34  comparable properties currently offered for sale in the subject neighborhood ranging in price from § 160,000 to§ 250,000
Thereare 27  comparable sales in the subject neighborhood within the past twelve months ranging in sale price from $ 160,000 to$ 250,000
FEATURE \ SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
Address 154 W. HANSBERRY STREET |135 W. ABBOTTSFORD AVE 5036 ERRINGER PL 5021 WISSAHICKON AVENUE
PHILADELPHIA, PA 19144 PHILADELPHIA, PA 19144 PHILADELPHIA, PA 19144 PHILADELPHIA, PA 19144
Proximity to Subject 0.43 miles SE 0.49 miles SW 0.68 miles SW
Sale Price $ PURCHAS $ 160,000 $ 168,000 $ 210,000
Sale Price/Gross Liv. Area $ sq.ft.|$ 86.49 sq.ft. $ 107.01 sqft. $ 105.11 sqdt.
Data Source(s) TREND/COUNTY RECORDS TREND/COUNTY RECORDS TREND/COUNTY RECORDS
Verification Source(s)
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION | +(-) $ Adjustment | DESCRIPTION | +(-) $ Adjustment | DESCRIPTION | +(-) $ Adjustment
Sales or Financing CONVENTIONL CONVENTIONL CONVENTIONL
Concessions NO CONCSSN NO CONCSSN NO CONCSSN
Date of Sale/Time 5/25/07 CLSD 11/17/06 CLSD 1/4/07 CLSD
Location GERMANTWN |GERMANTWN GERMANTWN GERMANTWN
Leasehold/Fee Simple FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE
Site 1,798 SF 1,740 SF 3,179 SF 4,237 SF
View AVERAGE AVERAGE AVERAGE AVERAGE
Design (Style) TWIN 2 STY TWIN 2 STY TWIN 2 STY TWIN 2 STY
Quality of Construction AVERAGE AVERAGE AVERAGE AVERAGE
Actual Age 100 YRS 75 YRS 95 YRS 75 YRS
Condition AVERAGE AVERAGE AVERAGE AVERAGE
Above Grade Total [Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths -5,000| Total |Bdrms. | Baths
Room Count 7 4 2 7 4 1.5 +1,500 8 5 2 7 4 2
Gross Living Area 1,760 sq.ft. 1,850 sq.ft. -900 1,570 sqft. +1,900 1,998 sq.ft. -2,380
Basement & Finished FULL FULL FULL FULL
Rooms Below Grade UNFINISHED |UNFINISHED UNFINISHED FINISHED -2,000
o Functional Utility AVERAGE AVERAGE AVERAGE AVERAGE
L<’ Heating/Cooling GS HW NO CA |IGASHW CA -2,000/OIL HW NO CA GS HW NO CA
Energy Efficient ltems THRML WNDW | THRML WNDW THRML WNDW THRML WNDW
& Garage/Carport NO GARAGE NO GARAGE 1 CAR GAR -2,000{1 CAR GAR -2,000
Porch/Patio/Deck PATIO, PORCH |PATIO, PORCH DECK, PORCH -1,000{PATIO, PORCH
8 FIREPLACE 1 FIREPLACE |1 FIREPLACE 1 FIREPLACE 1 FIREPLACE
[
o
5] Net Adjustment (Total) [T+ X- |$ 1400, [1+ X - |$ 6100 [1+ X- |$ -6,380
P Adjusted Sale Price Net Adj. % Net Adj. % Net Adj. %
] of Comparables Gross Adj. %|$ 158,600/ Gross Adj. %|$ 161,900/ Gross Adj. %|$ 203,620

S

I DX did [ ] did not research the sale or transfer history of the subject property and comparable sales. If not, explain

My research [ ] did [X] did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Data Source(s) TREND/COUNTY RECORDS

My research [X] did [ ] did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.

Data Source(s) TREND/COUNTY RECORD

Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).

ITEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #2 COMPARABLE SALE #3
Date of Prior Sale/Transfer N/A 1/17/01 11/20/86 6/30/06
Price of Prior Sale/Transfer N/A $76,000 $75,000 $160,000 BLKT DEED
Data Source(s) TREND/COUNTY RECORD|TREND/COUNTY RECORD|TREND/COUNTY RECORD|TREND/COUNTY RECORD
Effective Date of Data Source(s) 5/07 5/07 5/07 5/07

Analysis of prior sale or transfer history of the subject property and comparable sales COMP #2 HAD AN EXPIRED/RELIST ON 7/31/06 FOR $179,900.

Summary of Sales Comparison Approach COMPARABLES USED ARE CLOSED SALES AND ARE VERIFIED SETTLEMENT DATES. AFTER A

THOROUGH SEARCH OF ALL AVAILABLE MARKET DATA, THE COMPARABLES USED ARE CONSIDERED TO BE THE BEST INDICATORS

OF VALUE. THE ABOVE COMPARABLES ARE CONSIDERED GENERALLY COMPETITIVE WITH THE SUBJECT PROPERTY IN TERMS OF

MOST CRITICAL POINTS. ADJUSTMENTS WERE MADE TO REFLECT REACTION TO THE INHERENT DIFFERENCES BETWEEN SALE

AND SUBJECT.

Indicated Value by Sales Comparison Approach $ 192,000

Indicated Value by: Sales Comparison Approach$ 192,000 Cost Approach (if developed) $ 207,208 Income Approach (if developed) $ N/A

THE SALES COMPARISON APPROACH IS THE BEST INDICATOR OF VALUE FOR THIS PROPERTY AND IS GIVEN THE GREATEST

WEIGHT. THE COST APPROACH WAS CONSIDERED AND HOLDS LITTLE WEIGHT. THE INCOME APPROACH DOES NOT APPLY DUE TO

INSUFFICIENT DATA.

RECONCILIATION

This appraisal is made [ ] “asis”, [ ] subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been
completed, [X] subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed, or [_] subject to the
following required inspection based on the extraordinary assumption that the condition or deficiency does not require alteration or repair:

Based on a visual inspection of the exterior areas of the subject propertty from at least the street, defined scope of work, statement of assumptions and limiting
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

$ 192,000 ,asof MAY 29, 2007 , Which is the date of inspection and the effective date of this appraisal.
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ADDITIONAL COMMENTS

COST APPROACH TO VALUE (not required by Fannie Mae)

Provide adequate information for the lender/client to replicate the below cost figures and calculations.

Support for the opinion of site valug (summary of comparable land sales or other methods for estimating site value) THE SITE VALUE WAS DERIVED FROM LAND

SALES AND/OR THE EXTRACTION METHOD COMBINED WITH APPRAISAL EXPERIENCE.

Fa] ESTIMATED | | REPRODUCTION OR [ REPLAGEMENT COST NEW OPINION OF SITE VALUE =$ 20,000
Source of cost data MARSHALL & SWIFT COST HANDBOOK DWELLING 1,760 St @$  120.00 ... . =$ 211,200
a Quality rating from cost service AVG Effective date of cost data. CURRENT BASEMENT 880 Sq.Ft @9 45.00 =§ 39,600
=4 Comments on Cost Approach (gross living area calculations, depreciation, etc.) =$
'g THE MARSHALL & SWIFT COST HANDBOOK COMBINBED WITH Garage/Carport Sobh@% 0000 =$
%] APPRAISAL EXPERIENCE WAS USED TO ARRIVE AT THE Total Estimate of Cost-New =$ 250,800
REPLACEMENT COST FIGURES. THE ESTIMATED REMAINING Less Physical Functional External
ECONOMIC LIFE IS 60 YEARS. Depreciation 83,592 =§( 83,592)
Depreciated Cost of Improvements =$ 167,208
"As-is" Value of Site Improvements =$ 20,000
Estimated Remaining Economic Life (HUD and VA only) Years | INDICATED VALUE BY COST APPROACH =$ 207,208
w INCOME APPROACH TO VALUE (not required by Fannie Mae)
g Estimated Monthly Market Rent $ N/A X Gross Rent Multiplier N/A =$ Indicated Value by Income Approach
53 Summary of Income Approach (including support for market rent and GRM) N/A
PROJECT INFORMATION FOR PUDs (if applicable)
Is the developer/builder in control of the Homeowners’ Association (HOA)? [ [ Yes [ | No  Unittype(s) [ ] Detached [ ] Attached
Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.
Legal Name of Project  N/A
2 Total number of phases N/A Total number of units N/A Total number of units sold  N/A
=1 Total number of units rented  N/A Total number of units for sale  N/A Data source(s) N/A
Was the project created by the conversion of existing building(s) into aPUD? [ ] Yes [ | No If Yes, date of conversion N/A
re] Does the project contain any multi-dwelling units? [ ] Yes [ | No Data Source(s) N/A
4 Are the units, common elements, and recreation facilities complete? [ ]Yes [ ] No IfNo,describe the status of completion.  N/A
Are the common elements Ieased to or by the Homeowners' Association? [ ] Yes [ ] No If Yes, describe the rental terms and options. N/A
Describe common elements and recreational facilities.  N/A
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This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit;
including a unit in a planned unit development (PUD). This report form is not designed to report an appraisal of a
manufactured home or a unit in a condominium or cooperative project.

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value,
statement of assumptions and limiting conditions, and certifications. Modifications, additions, or deletions to the intended
use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may
expand the scope of work to include any additional research or analysis necessary based on the complexity of this appraisal
assignment. Modifications or deletions to the certifications are also not permitted. However, additional certifications that do
not constitute material alterations to this appraisal report, such as those required by law or those related to the appraiser’s
continuing education or membership in an appraisal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporting requirements of this appraisal report form, including the following definition of market value, statement of
assumptions and limiting conditions, and certifications. The appraiser must, at a minimum: (1) perform a visual inspection of
the exterior areas of the subject property from at least the street, (2) inspect the neighborhood, (3) inspect each of the
comparable sales from at least the street, (4) research, verify, and analyze data from reliable public and/or private sources,
and (5) report his or her analysis, opinions, and conclusions in this appraisal report.

The appraiser must be able to obtain adequate information about the physical characteristics (including, but not limited to,
condition, room count, gross living area, etc.) of the subject property from the exterior-only inspection and reliable public
and/or private sources to perform this appraisal. The appraiser should use the same type of data sources that he or she uses
for comparable sales such as, but not limited to, multiple listing services, tax and assessment records, prior inspections,
appraisal files, information provided by the property owner, etc.

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

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

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming
the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties
are well informed or well advised, and each acting in what he or she considers his or her own best interest; (3) a reasonable
time is allowed for exposure in the 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 normal consideration for the property sold unaffected by
special or creative financing or sales concessions* granted by anyone associated with the sale.

*Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are
readily identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing
adjustments can be made to the comparable property by comparisons to financing terms offered by a third party institutional
lender that is not already involved in the property or transaction. Any adjustment should not be calculated on a mechanical
dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market’s
reaction to the financing or concessions based on the appraiser’s judgment.

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

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

2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency
(or other data sources) and has noted in this appraisal report whether any portion of the subject site is located in an
identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

3. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question,
unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

4. The appraiser has noted in this appraisal report any adverse conditions (such as needed repairs, deterioration, the
presence of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or
she became aware of during the research involved in performing this appraisal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the
property (such as, but not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances,
adverse environmental conditions, etc.) that would make the property less valuable, and has assumed that there are no such
conditions and makes no guarantees or warranties, express or implied. The appraiser will not be responsible for any such
conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.
Because the appraiser is not an expert in the field of environmental hazards, this appraisal report must not be considered as
an environmental assessment of the property.

5. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alterations on the assumption that the completion, repairs, or alterations of the subject property will be
performed in a professional manner.
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APPRAISER’S CERTIFICATION: The Appraiser certifies and agrees that:

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

2. | performed a visual inspection of the exterior areas of the subject property from at least the street. | reported the condition
of the improvements in factual, specific terms. | identified and reported the physical deficiencies that could affect the livability,
soundness, or structural integrity of the property.

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

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

5. | researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minimum of three years prior to the effective date of this appraisal, unless otherwise indicated in this report.

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

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

8. I have not used comparable sales that were the result of combining a land sale with the contract purchase price of a home that
has been built or will be built on the land.

9. | have reported adjustments to the comparable sales that reflect the market’s reaction to the differences between the subject
property and the comparable sales.

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

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

12. | am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing
services, tax assessment records, public land records and other such data sources for the area in which the property is located.

13. | obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from
reliable sources that | believe to be true and correct.

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

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

16. | stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which
are subject only to the assumptions and limiting conditions in this appraisal report.

17. | have no present or prospective interest in the property that is the subject of this report, and | have no present or

prospective personal interest or bias with respect to the participants in the transaction. | did not base, either partially or
completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion, sex, age, marital
status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the
present owners or occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

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

19. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If |
relied on significant real property appraisal assistance from any individual or individuals in the performance of this appraisal
or the preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks performed in this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make
a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and | will take no
responsibility for it.
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FEATURE \ SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE #5 COMPARABLE SALE #6
Address 154 W. HANSBERRY STREET 113 W. PENN STREET
PHILADELPHIA, PA 19144 PHILADELPHIA, PA 19144
Proximity to Subject 0.16 miles NW
Sale Price $§  PURCHAS $ 243,000 $ $
Sale Price/Gross Liv. Area $ soft./$  135.00 sa.ft. $ sq.ft. $ sq.ft.
Data Source(s) TREND/COUNTY RECORDS
Verification Source(s)
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjustment DESCRIPTION +(-) $ Adjustment |  DESCRIPTION +(-) $ Adjustment
Sales or Financing CONVENTIONL
Concessions $8,000
Date of Sale/Time 2/15/07 CLSD
ko L ocation GERMANTWN |GERMANTWN
rg: Leasehold/Fee Simple FEE SIMPLE FEE SIMPLE
4 Site 1,798 SF 8,162 SF
Y \View AVERAGE AVERAGE
P Design (Style) TWIN 2 STY TWIN 3STY -5,000
Quality of Construction AVERAGE AVERAGE
P4 Actual Age 100 YRS 125 YRS
% Condition AVERAGE AVERAGE
8 Above Grade Total |Bdrms. | Baths | Total |Bdrms. | Baths -5,000| Total |Bdrms. | Baths Total |Bdrms. | Baths
@ Room Count 7 4 2 8| 5 125 -1,500
P4 Gross Living Area 1,760 sq.ft. 1,800 sq.ft. sq.ft. sq.ft.
i Basement & Finished FULL FULL
Rooms Below Grade UNFINISHED |UNFINISHED
Functional Utility AVERAGE AVERAGE
Heating/Cooling GS HW NO CA |OILHANO CA
Energy Efficient ltems THRML WNDW | THRML WNDW
Garage/Carport NO GARAGE |NO GARAGE
Porch/Patio/Deck PATIO, PORCH |PATIO, PORCH
FIREPLACE 1 FIREPLACE |NO FIREPLAC +1,500
Net Adjustment (Total) [+ - |§ -10,000 [+ []- [$ (1+ [1- 8
Adjusted Sale Price Net Adj. % Net Adj. % Net Adj. %
of Comparables Gross Adj. %|$ 233,000) Gross Adj. %|$ Gross Adj. %%
Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE #5 COMPARABLE SALE # 6
Date of Prior Sale/Transfer N/A 6/16/06
N Price of Prior Sale/Transfer N/A $279,900
% Data Source(s) TREND/COUNTY RECORD|TREND/COUNTY RECORD
% Erective Date of Data Source(s) 5/07 5/07

=

Analysis of prior sale or transfer history of the subject property and comparable sales

COMP #4 HAD A WITHDRAWAL ON 10/16/06 FOR $263,000.

Analysis/Comments

THIS ADDITIONAL COMPARABLE SUPPORT THE ORIGINAL THREE (3)
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