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# o, - Sample ./ Sample )O . 1  Sample
Sample 2) Sample $ Sample
( (] (] 3 " 4 5 [ e+ [ s s ( 4] s N/A
% # 1 NA 741 NIA (] (]
) # ] =[] ca [] 5
# " D ) D 4 5 Real Estate Owned Appraisal
* 1S Sample # Sample
8 / ]
) 45 45 45 See Attached Addendum
2
$ 6 # ) $ # )
[l 9 0.
This is not a sales transaction, therefore there is no contract to analyze.
$ " 1 NIA + 3 N/A 8 / Flw as |
4 5 s [y
/ N/A None Noted
D 9 : 0. : The
manufacturer's invoice was not present at the time of inspection.
) 4% 5 N/A
% o C&( ' [
% &("' [ & ! 1 & ! #1)
* 6 Do ) (X 3 % X+ ") $0 #0 (<6 =80
<6 [ [ >?= ?2<>?= [X]6 @?= |+ % 0| X _b/o 14AAA5 45 @<B6 =
H] % | 9x] 2 6 d] c<o [X (J D 50 Newy] = 5
' Skyes Road to the north, Columbia River Hwy to the east, Scappoose- 400 7 30 =
Vernonia Road to the south, and Pioneer Road to the west. 200 " 10 Vacant 5
+ See Attached Addendum
2 $ 4 5 See Attached Addendum
+ See Attached Plat Map # 5.79 +/- Acres % Irregular 3 Trees / Private
% & $ RR5 & + See Attached Addendum
& $ (x] =[] 4; 65 [ & (Ja s
4 5 8 x UJ The highest and
best use is as improved.
#0 ¢ CLL (- ¢ (- J 1 01 (" /
0 X E XJ Well % X
; % % X]J Septic #
024 % 79 # (] [Xdo# & X 0242 - 4100340435C 0242 + 08/16/1988
# < 8 / D The utilities and off site improvements are typical for
the market area.
9 8 / D . The site size, shape, and topography
generally conforming to and and acceptable in the market area.
8 D The site has adequate vehicular access to the subject property.
The subject site is a part of a partition plat and lies behind the property fronting the road, so an easement winding to the subject
property is needed. The gravel drive was passable at the time of inspection.
8 / D The street is properly maintained.
# . 4 58 ) / See Attached

Addendum

76++ " 1$ $ : !

76+$ * .
764+ " 15 $ 8 L 45  76++ " 1$
$ The location of the HUD Data Plate / Compliance Certificate is attached inside the kitchen cabinet.
76+ $ * 8 / ) 45  76+$% * -

The HUD Certification label is attached to the exterior of each section of the dwelling.

2 :% -4513 -45 Sample

76+ $ * -45 Sample

2 : Fleetwood (Radco) 12 Lakepoint + 2 06/12/1998

+ E ) * & 76+ 8 D ) The wind, roof

load, and thermal zones meet the minimum HUD requirements for the location of the subject property.
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+ " 2 ! "3 "3
- 6 X # $ $ [D % Concrete Block/Avg Vinyl/WW/Fair
- % XF [ Jo []¢ REE (k 0. E  Hardi Plank / Vinyl / Avee Drywall/Avg
4% 5 Double Wide [ ] L ) % Comp /Avg ! Wood/Fair
DC L # None ; [J+ Metal /Avg Vinyl /Avg/Fair
' Nore Vinyl/Avg E Vinyl/Avg
%) (<t 06 | o w0 % ) % % ! Yes/Yes /Avg $ % (]
(X]o. B dJs o (] % Yes/Avg (x]+ - $ 6+
/1998 o # 45 5 ] % [ ] + Solid Vinyl/Slider/Avg + % Gravel
# X 7 ) ) [k E % |45 - U - $
+ % % D( | Electric 45- $ - $
[ ] [ & $ # $ X xJ [ J#
: (] '- <
# o+ X+ L I+ (l4d s
(/ )7 3 ' 452.0 % 1,799 Y # o#
+ 4 5 The dwelling exhibits a 17' X 43' wood deck ot the front of the house.
Sample + Unknown 2 |/ 1998
8 x U The dwelling is
attached to a concrete block foundation.
7 8 D The towing hitch, wheels, and axles have been removed.

x U

The home is permanently

connected to septic, well, and other utilities.

X U

+
living area and room dimensions to be market accepted.

8 The dwelling has sufficient gross

5 See Attached Addendum

H4#2 7 # K2 J% )

K 5

U U K [ o UJ Marshall & Swift
+ 4 5 The property is generally average as far as condition.
The needed repairs include flooring in the majority of the home, new interior paint, replace or install interior floor molding, site clean-up,
and etc. The remainder of the home is in average condition. The counter tops have no damage, the fixed appliances remain in average
condition. The roof, windows, and other structural / major amenities remain in average condition.
# 8 / There were
no physical deficiencies or adverse conditions that affect the soundness, or structural integrity of the property. The home needs flooring
in the family room, living room, dining room, and some floor molding to consider the dwelling livable.
4 58 UJ

generally conforms to the neighborhood in terms of functional utility, style, condition, use, and construction.

+

The subject property

1
% 4 5 A 7.11 acre parcel on Smith Rd in St Helens is
currently pending for $139,900.(9018795) A 4.90 acre parcel on Smith Rd in St Helens sold on 06/18/2009 for $98,000.(9018793) A
19.69 acre parcel on Smith Rd in St Helens is sold on 04/30/2009 for $155,000.(9018802) A 8.38 acre parcel on Carl Rd, Deer Island
sold on 12/16/2008 for $95,500.(7107728) A 4.85 acre parcel on Alder Grove, Clatskanine sold on 12/16/2008 for $105,000.(8073340)

0% 2# 0+ D)O")(+6$ (0 )0'020 $(% OE
% N/A 0 N/A L N/A
(" ( (% 03#60 $100,000 1 2 M G #
% ( 1,79 ™M 1 0 27.25 . 66.00 N 1,799 %
% % M 1 1 N 0%
% % M 1 1 N 0%
% % M 1 1 N 0%
N/A 1 *# 1,709
1
1 #+#+ 0 2 /
(" 1 0|27% h %9 .
$ 2 4 5 2 : B 063%
(" O|F? $ $ /
+ $ 2 O|s$ N/A
( 4 #+#5 0
0. + % * 2 0
+ % 4 # +#5|1
( + % 1
2 3 % % 4 5 1
4" (1! 1 0lo ) 0 * 476+ 3# 5 45/
% $ # The cost approach is not reliable for manufactured homes of the subjects age. The cost approach was considered,

but not employed.
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28 1 155,000 1 399,000
14 1 152,500 1 261,000
0# 6)0 | %6'00$ $2"#H)#*0 %#*0 (F $2"H#*0 %#*0 (@ $2"H#*0 %#*0 ( C
Sample 57412 Alder Creek Road 28711 Chapman Road 33574 Garden View Drive
# Sample Scappoose Scappoose Warren
" % N/A N/A N/A
% " i N/A 1 244,000 1 176,000 1 259,900
% "L *x# 1 0.00 1 173.67 1 108.64 1 171.89
2 7 X [] X [] X []
+ % 45 Inspection RMLS, County Records RMLS, County Records RMLS, County Records
3 % 45 RMLS/CountyRec | RealQuest RealQuest RealQuest
3#*60 #+06% 20 % +0%$) " ( +0%$) " ( P4<5 1# +0%$) " ( P4<5 1# +0%$) " ( P4<5 1#
% N/A Conv. / No Conc VA/$5K Typical -5,000 [ VA / No Conc
$ N/A Arm's Length Short Sale Arm's Length
+ % 1 N/A 07/2009 07/2009 06/2008 -33,300
* Warren Scappoose Scappoose Warren
L% Fee Simple Fee Fee Fee
% 5.79 +/- acres 5.0 +/- acres 1.43 +/- acres 10,000 2.0 +/- acres
3 Trees / Topogrphy| Flat / Trees Flat / Trees Flat / Pond
+ 4% 5 Double Wide Double Wide Double Wide Double Wide
L $ Average Average Average Average
## 11 14 13 11
$ Fair Good -14,000 | Fair Average -7,600
# - . . . . . . . .
) $ 713 2.0 6 |2 2.0 714 2.0 713 2.0
*# 30.00 1,799 1,405 11,800 1,620 5,400 1,512 8,600
J None None None None
) None None None None
6 Average Average Average Average
7 1% FWA Elec C/ Air |FWA Elec C/ Air FWA Elec C/ Air FWA Elec 2,500
0 0 Average Average Average Average
;1% Driveway 2 Car Garage -10,000 | 3 Car Carport -7,500 | Driveway
"+ Patio/Deck Deck Patio/Deck Patio/Deck
Exterior Amenities | 24' X 48' Shop None None Tool Shed
< Valued @ $17K [ None 17,000 | None 17,000 | Valued @ $1K 16,000
DOM N/A 329 278 38
4 4 5 X [J< |1 4,800 (xJp [J< |1 19,900| [ Jp  [XJ< |1 13,800
# % " # 2.6 # 11.3 # -5.3
$ # 2161 248 .800|; # 2551 195,900]|; # 262 1 246,100
[:] ) The sales history for the property and

comparable sales is noted below.

2 (]
+ 45  According to RMLS and county records, the subject property last sold on Sample for $Sample.
2
+ 45 RMLS, County Records
) 4 B5
02 %6'00$ $2"#H)#*0 %#*0 (F $"HH*0 %#0 (@ $2"H)#*0 %#*0 ( C
+ " 0 | Sample No Prev Sales past 12 mo [ No Prev Sales past 12 mo.| No Prev Sales past 12 mo:
% ! Sample No Prev Sales past 12 mo [ No Prev Sales past 12 mo.| No Prev Sales past 12 mo:
+ % 45 County Records County Records County Records County Records
0 + + % 45 Current Current Current Current
# County Records Show that the subject property last sold for $Sample

Sample on according to the last deed of record. All sales are arms length transactions with no noted concessions unless otherwise

noted.

% % $ # See Attached Addendum
3 % % # 1 220,000
4" @ "1 ‘6 220,000 ‘6 N/A Lot -6 N/A

Greatest weight is given the market approach as it best reflects the actions of buyers and sellers. The cost approach is not applicable

for manufactured homes of the subjects vintage. Homes in this neighborhood are not typically purchased for investment, therefore the

income approach is not applicable.
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See Attached Addendum
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This report form is designed to report an appraisal of a one-unit manufactured home; including a manufactured home in a planned
unit development (PUD). A Manufactured home located in either a condominium or cooperative project requires the appraiser to
inspect the project and complete the project information section of the Individual Condominium Unit Appraisal Report or the
Individual Cooperative Interest Appraisal Report and attach it as an addendum to this report.

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 complete visual inspection of the
interior and exterior areas of the subject property, (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.

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 provided a sketch in this appraisal report to show the approximate dimensions of the improvements. The
sketch is included only to assist the reader in visualizing the property and understanding the appraiser’s determination of its size.

3. 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.

4. 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.

5. 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.

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

2. | performed a complete visual inspection of the interior and exterior areas of the subject property. | 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. | also developed the cost approach to value as support for the sales comparison approach. | have adequate
comparable market and cost data to develop reliable sales comparison and cost approaches for this appraisal assignment. |
further certify that | considered the income approach to value but did not develop it, unless otherwise indicated in this report.

5. Iresearched, 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. 1 selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

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

12. I 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. I 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.

20. | identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered
and will receive this appraisal report.
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21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the borrower;
the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterprises; other secondary market
participants; data collection or reporting services; professional appraisal organizations; any department, agency, or instrumentality
of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the appraiser’s or
supervisory appraiser’s (if applicable) consent. Such consent must be obtained before this appraisal report may be disclosed or
distributed to any other party (including, but not limited to, the public through advertising, public relations, news, sales, or other

media).

22. | am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain laws
and regulations. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice that

pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers,
government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part of any
mortgage finance transaction that involves any one or more of these parties.

24. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this appraisal
report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and valid as if a
paper version of this appraisal report were delivered containing my original hand written signature.

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or criminal
penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United States Code, Section

1001, et seq., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that:

1. I directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser’s
analysis, opinions, statements, conclusions, and the appraiser’s certification.

2. 1 accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser’s analysis,

opinions, statements, conclusions, and the appraiser’s certification.

3. The appraiser identified in this appraisal report is either a sub-contractor or an employee of the supervisory appraiser (or the
appraisal firm), is qualified to perform this appraisal, and is acceptable to perform this appraisal under the applicable state law.

4. This appraisal report complies with 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.

5. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this appraisal
report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and valid as if a
paper version of this appraisal report were delivered containing my original hand written signature.

APPRAISER

Signature

Name David | Coburn

Company Name Taft Residential Real Estate Appraisers, Inc.

Company Address 12042 SE Sunnyside Rd

Clackamas, OR 97015

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature
Name

Company Name
Company Address

Telephone Number 503-957-5370

Email Address taftappraisal@gmail.com

Date of Signature and Report 08/12/2009

Effective Date of Appraisal 08/10/2009

State Certification # CR00548

or State License #

or Other (describe) State #
State OR

Expiration Date of Certification or License 05/31/2011

ADDRESS OF PROPERTY APPRAISED
Sample

Sample, OR Sample

APPRAISED VALUE OF SUBJECT PROPERTY $ 220,000

LENDER/CLIENT
Name

Company Name Sample

Company Address Sample

Email Address

Telephone Number
Email Address
Date of Signature
State Certification #

or State License #

State

Expiration Date of Certification or License

SUBJECT PROPERTY

() Did not inspect subject property

()pid inspect exterior of subject property from street
Date of Inspection

() pid inspect interior and exterior of subject property
Date of Inspection

COMPARABLE SALES

() Did not inspect exterior of comparable sales from street

()pid inspect exterior of comparable sales from street
Date of Inspection
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0# 6)0 | %6'00$ $2"#)#*0 %#*0 ( B $"#)#*0 %#*0 ( ? $2"#)#*0 %#*0 ( D
Sample 56935 Hazen Road 58593 Ross Road 33827 Vista Lane
# Sample Warren Warren Warren
" % N/A N/A N/A
% " il N/A 1 285,000 1 280,000 1 299,900
% "L *# 1 0.00 1 154.22 1 154.78 1 173.55
2 7 (xJs U (xJs U (xJs U
+ % 45 Inspection RMLS, County Records RMLS, County Records RMLS, County Records
3 % 45 RMLS/CountyRec | RealQuest RealQuest RealQuest
3#*60 #+06% 20 % +0%$) " ( +0%$) " ( P4<5 1# +0%$) " ( P4<5 1# +0%$) " ( P4<5 1#
% N/A Active Listing Active Listing Active Listing
$ N/A Arm's Length REO Arm's Length
+ 9% ! N/A List 7/19/2009 -37,100 | List 7/28/2008 -36,400 | List 07/22/2009 -39,000
* Warren Warren Warren Warren
* I % Fee Simple Fee Fee Fee
% 5.79 +/- acres 2.17 acres 2.0 +/- acres 2.45
3 Trees / Topogrphy| Trees / Level Trees / Level Trees / Level
+ 4% 5 Double Wide Double Wide Double Wide Double Wide
L $ Average Average Average Average
# # 11 16 20 21
$ Fair Average -9,300 | Fair Average -8,600
% - . . . . . .
) $ 713 2.0 713 2.0 713 2.0 713 2.0
L # 30.00 1,799 1,848 -1,500 1,809 0 1,728 2,100
J None None None None
) ; None None None None
6 Average Average Average Average
7 1% FWA Elec C/ Air |FWA Elec 2,500 | FWA Elec 2,500 | FWA Elec 2,500
0 0 Average Average Average Average
1$ Driveway Carport -7,500 | Carport -7,500 | Driveway
"+ Patio/Deck Patio/Deck Patio/Deck Patio/Deck
Exterior Amenities | 24' X 48' Shop 32' X 54' Shop 36' X 36' Shop 38' X 50" Shop
Valued @ $17K | Valued @ $26K -9,000 | Valued @ $20K -3,000 | Valued @ $29K -12,000
DOM N/A 25 381 22
4 4.5 (Jp X< |1 61,900 [ Jp [xJ< |1 44,400 [Jp [XJ< [1 55,000
# % " # -21.% # -15.9 # -18.3
$ # 2351 223,100|;: # 1761 235,600|;: # 214 1 244,900
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Borrower: Sample File No.: REO Sample
Property Address: Sample Case No.:
City: Sample State: OR Zip: Sample

Lender: Sample

Twelve Month Listing History of Subject Property

The subject property is currently still an active listing according to RMLS for $299,000. The property is
currently listed by Wanda Brock from Windermere, but it is known by the appraiser that the listing is
changing hands to the Nick Rulli of the Hasson Company.

Neighborhood Description

Warren is an unincorporated community in Columbia County, Oregon, United States located on U.S.
Route 30 north of Scappoose and south of St. Helens on Scappoose Bay of the Columbia River.

Warren post office was established in 1885; it was named by local resident James Gill for his
hometown of Warren, Massachusetts. The post office was discontinued in 1888, but reestablished in
1890 as "Gilltown" because there was another post office named Warren in Umatilla County. The
Columbia County office became Warren again in 1895, and the Umatilla County office was closed in
1902; the locality in Umatilla County is now known as Myrick. (References McArthur, Lewis A.; Lewis
L. McArthur (2003) [1928]. Oregon Geographic Names (Seventh Edition ed.). Portland, Oregon:
Oregon Historical Society Press. pp. 1011-1012. ISBN 0-87595-277-1.)

The neighborhood has average access to schools, shopping, employment, and recreation areas.
Local shopping is found nearby in St. Helens or Scappoose. The Portland central business district is
approximately 25 miles south. There were no adverse features noted affecting value.

The tract income level middle tract population is approximately 5077. The 2008 HUD Estimated
MSA/MD/non-MSA/MD Median Family Income is $70,000. The 2009 Estimated Tract Median Family
Income is currently $77,161. There are 1,642 owner occupied units. The 2000 Tract Median Family
income was $61,125. There are 1,922 1 to 4 family units. The Tract Median Family Income is
110.23%.

Market Conditions

According to the RMLS Market Action Report, prices over the long term in the Portland area have
generally continued to move significantly higher, especially over the past two years (the rate of
increase varies between areas and price ranges). The average sales price in the Portland
metropolitan area gained 8.6% in 1995, 9.1% in 1996, 7.1% in 1997, 4.6% in 1998, 4.2% in 1999,
5.3% in 2000, 1.2% in 2001, 4.2% in 2002, 5.10% in 2003, 9.4% in 2004, 15.0% in 2005, 14.0% in
2006, 6.30% in 2007 and (3.7%) in 2008. As of the twelve months ending June 2009 the average
sales price has decreased (11.5%). The total marketing is typically around 149 days as of the June
2009 in RMLS Market Action Report.

Within the subject's more immediate metro market area (Columbia County) RMLS reports that the
average sales price reportedly decreased at a rate of (9.0%) in 2008. During the last 12 months from
through June 2009 prices have declined at (13.90%). The subject's estimated marketing time is 180
days. An attempt was made to complete a specific market analysis for single wide, double wide, triple
wide, and manufactured homes, but a lack of data makes this unreliable. Therefore, a time adjustment
of (14%) annually through May of 2009 is currently merited.

Zoning Description
RR5- M S H&B Use Tract Forest/WLO,Designated, Zoning Not Significant
H & B Use Rural Tract MS Improved (Per Columbia County)

Site Comments

There are no adverse site conditions or external factors including encroachments, environmental
conditions, land uses, etc that are apparent at the time of the inspection. The site is a 5.79 acre parcel
with great privacy because it is heavily wooded with a small stream meandering through the middle of
the site. Although the site is physically 5.79 acres, much of that is made up of the narrow driveway
section toward the street, as well as a large percentage of the site which is heavily wooded with some
moderate topography. Although this makes for a very private lot, it also makes much of the site
unusable for anything but walking trails, or other recreation. Therefore the usable site size is smaller
than the physical site itself.

Additional Features
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The dwelling exhibits average amenities for a manufactured home of its age, including but not limited
to: Master bedroom with carpeted floors, vaulted ceiling, and his and hers closets. The master bath
features a soak tub, vinyl shower, painted vanity, vinyl floor, and etc. Bedrooms with ample closet
space and carpeted floors. Family with vaulted ceilings; living and dining rooms with vaulted ceilings,
and a slider to the back patio. The kitchen exhibits vinyl flooring, formica counter tops, stainless steel
sink with garbage disposal, dishwasher and range/oven by Maytag, large island, and etc. Exterior with
vinyl / composition siding, composition roof, vinyl windows, large front deck, smaller concrete rear
patio, and etc.

Comments on Sales Comparison

Extensive research revealed limited recent sales data in the subject's market area for similar style
manufactured homes. Nonetheless, the sales selected as comparables are felt to be good indicators
of value and represent the best available sales data in the subject's area. The comparables are
spread out but are considered to be in competing areas. All comparables are located in the same
market area, and would attract a similar market segment. Among the research sources utilized are
Realtors Multiple Listing Service (RMLS) and RealQuest county records data service. Adjustments
are derived from analysis of market data and are aided by cost data from personal data banks, local
builders and contractors, as well as conversations with realtors knowledgeable in the area.

Date of Sale:

A market change adjustment of -14.0% annually through May 2009 is merited for homes in the subject
market segment to reflect current market conditions. Active listings are adjusted at (13%) from the %
of sales price / original list price.

Site/ View /Location /Site:

In order to provide accurate comparison between the subject site and that of the comparables, land
sales data has been analyzed for the market area. A value is derived for the site of each comparable
as well as the subject. The lump sum adjustment considered differences in location, size, topography,
and view. Adjustments for variation in site characteristics are based on site value differentials.
Although the site is physically 5.79 acres, much of that is made up of the narrow driveway section
toward the street, as well as a large percentage of the site which is heavily wooded with some
moderate topography. Although this makes for a very private lot, it also makes much of the site
unusable for anything but walking trails, or other recreation. Therefore the usable site size is smaller
than the physical site itself.

Room Count:

Bathrooms are adjusted at a rate of $2,000 per fixture. No adjustments are made for variation in
bedroom count because all dwellings have at least two bedrooms which is adequate for dwellings of
this size.

Gross Living Area:
Variations in total living area above grade are made at the rate of $30 per square foot.

Summary:

Despite the limited sales data, the comparables bracket the subject in most important categories and
provide a good basis for analysis of the subject's market value. Although no one comparable stands
out as ideal, collectively they provide good support for the final value conclusion. In light of the sales
data and stable market conditions a value estimate of $220,000 or $122.29 per square foot is most
appropriate.

Additional Comments:

Due to the lack of recent comparable sales the appraiser had to utilize homes of varying age,
condition, quality and varying site sizes to have adequate sales. Due to these constraints the
appraiser had net adjustments exceeding 15%, gross adjustment ratios exceeding 25%, individual line
item differences of 10% per item, differences among gross living areas greater than or less than 20%
of the subject GLA, and comparable sales were sometimes located greater than one mile from the
subject.

Conditions of Appraisal
This appraisal is intended to conform to the Uniform Standards of Professional Appraisal Practice.
(USPAP.)
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The purpose of this appraisal is to provide an opinion of market value of the subject property, as
defined in this report, on behalf of the appraisal company facilitating the assignment for the referenced
client as the intended user of this report with a client-imposed restricted exposure and marketing time
of "90 days". The only function of the appraisal is to assist the client mentioned in this report in
evaluating the subject property for Real Estate Owned (REO) purposes. The use of this appraisal by
anyone other than the stated intended user, of for any other use than the stated intended use is
prohibited. The "As-Is" value is $220,000 and the "As-Repaired" value is $240,000. The signature(s)
affixed to this report and certification, were applied the by the original appraiser(s) or supervisory
appraiser and represent their acknowledgements of the facts, opinions and conclusions found in the
report. Each appraiser(s) applied his or her signature electronically using a password encrypted
method. Hence these signatures carry the same validity as the individual's hand signature.
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Comments:
AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Code Description Net Size Net Totals Breakdown Subtotals
GLA1 First Floor 1798.5 1798.5 First Floor
27.3 x 66.0 1798.5
Net LIVABLE Area (rounded) 1799 1 Item (rounded) 1799
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