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+25.00, 

+400( 

Based on acomplete visual inspection of the InterioraiUriixlerlor areas'ofiiie~sublect property, dcllned scope of work, 'state..nenf-tif-"a"":,sumpaOflS and limiting 
crmditions. and appraisel's certlfication, my (Qur) opinion of the market value, as defined, oj the real property ,hat is the subject of 
$ 425,000 ,as of December 22, 2007 ,which Is the date 01 ins ection and the effective date of this a ralsa!. 
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___~ 

This report form is designed to report an appraisal of a one-unit property or a one-unil property willI an accessory u~it; 
including a unit in a planned unil development (PUD). This report form is not designed to report an appraisal ot 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, addit!l:lOs, 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 10 include any additional resear~h or analysiS necessary based on the complexity of this appraisa, 
assignment. Modifications or deletions to the certifications are also not permitled. However, additional certificatIOns that do 
not constitute material alterations to this appraisal report, such as Ihose 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 dell ned by the complexity of this appraisal assignment and the 
'eporting 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 pub:lc and/or private sources, 
and (5) report hs 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 prop~rty 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, Impiicit in this definition is the consummation of a sale as ot a specified date and 
the passing of title from seller to buyer under conditions whereby: (1) buyer and selier are typically mDtivated; (2) both 
parties are well informed Of well advised, and each acting in what he or S:1e considers his or her own best interest: (3) a 
reasonable time is allowed for expOSere in the open market; (4) payment is made in terms of cash in U, S, dollars or in terms 
of financlal arrangements comparable thereto; and (5) the price represents the normal consideration for the property soid 
unaffected by special or creative financing or saies concessions· granted by anyore associated with the sale. 

•Adjustments to the comparables must be made for special or creative financing or sales cor,cessions, No adjustments are 
necessary for those costs which are normaliy paid by seilers 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 comparisor,s to financing terms offered by a third party institutiona 
lender that is not already involved In the property or transaction. Any adjustment should ~ot be ca,culated on a mechanical 
dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approltimate the market's 
reaction to the Ilnancing or conceSSions based on the appraiser's judgment. 

STATEMENT Of ASSUMPTIONS AND LIMITING CONOmONS: 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 lloing appraised or the title 
to it, except for inforllation thai he or she became aware of during the research involved in performing this appraisa" The 
appraiser assumes that the tilte is good and marketable and wii' not render any opinions abollt the title, 

2. The appraiser 11as 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 ap~raiser's determination 
of its size. 

3. The appraiser has examined the available flood maps that are provided by tr.e 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, 11e or she makes no guarantees, express or 
impiled, regarding this determination, 

4. The appraiser will not give testimony or appear in court because he or she made ar appraisal of the property in question, 
unless speCific arrangements to do so have been made beforehand, or as otherw:se 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 the appraisal. U,lless otherwise slated :n this appraisai 
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, detGrioration, the presence of hazardous wastes, toxic substances, 
adverse environmental conditions, etc.) that would make the property less valuable, and has assumed fhat there are no sllch 
conditions and makes no guarantees or warranties, express or implied. The appraiser wil: not be responsible for any such 
conditions that do exist or for any engineering or testing that might be required to discover whether sue h conditions exist. 
Because the appraiser is not an expert In the field of environmental hazards, this appraisal report must not be conside,ed as 
an environmentai 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: ira 
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21, The lender/client may disclose or distribute this appraisal report to: the borrower: another lender at the request 01 the 
borrower; the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterpnses; 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 Co:umbia, or other jurisdictions; without havipg Ie 
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 0ncluding, but not limited to. the public through advertising, public 
relations, news, sales, or other media)" 

22" I 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, I am also subject to the provisions of the Uniform Standards of ProfeSSional Appraisal Practice 
that pertain to disclosure Of 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 anyone Of more Of these parties, 

24. If lI1is appraisal report was transmitted as an "electronic record" containing my "electronic signature," as tl10se terms are 
defined in applicable federal and/or state laws (eXcluding audio and video recordings), or (I facsimile tra~smission 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 cnder t~e provisions of Title 18, United States 
Code, Section 1001. at seq" or similar state laws, 

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

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 I 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 :s either a sub-contractor or an emp:oyee of the supervisory appraiser (or the 
appraisal firm). Is qualified to penorm this appraisal, and is acceptable to perform this appraisal under the applicable state law, 

4, This appraisal report complies with Ihe 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" contain:ng rny "electronic signature;' as those terms are 
defined in applicable federal and/or state laws (excluding audio and video reco;dings), or a facsimile transmiSSion of this 
appraisal report containing a copy or representation at 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 nand written signature, 

SUPERVISORY APPRAISER (ONLY IF REQUIRED) 

Company Narne 
Company Address ~,40 Arctic Blvd, ~te" #1Q:>,_Mchorage, AK Company Address 
'1fl_!!Q.L__~~. "___ "_'_,,____~____,,____ "~_ 

Telephone Number Telephone Number 
Email Address clentfer@appraisaialaska,co"'m"'--__ Email Address 
Date of Signature and Report ,~anuarv 03, 2008 Date of Signature .__"__~__ ,____,,____,, 
Effective Date of Appraisal Q.e""ce"'m"'.b"'e"-r.::22"","'2::::0"'O"-7~_____ State Certification # 
State Certification # AA-506 ..__~_____ or State License # 
or State License # State ,_..'___"'____"_",,."."'''__ ._ "____~'"""""""__ ' __ mm 

or Other (describe) _____._~____ State #~ ____ Expi ration Date of Certification or License 
State ~__"___~ 

Expiration Date of Certification or License 6130g0.oJl~..__-._ SUBJECT PROPERTY 

,,-./ Did not inspect subject propertyADDRESS OF PROPERTY APPRAISED 
·1 Did inspect exterior of subject property from street 1\ HN!\Iexaooer Creek 

Date of Inspection,~-"-'9'lnder Creek, AK 99695 
:l Did inspect interior and exterior of subject propertyAPPRAISED VALUE OF SUBJECT PROPERTY $ 425,000 

Date of Inspecton ~_""_"_m.___"'.'___

LENDER/CLIENT 

Name COMPARABLE SPLES 
Company Name -=:Q"'u"'ic"'lIe"'n"'L"'o""a"'ns"--____ 
Company Address 20555 Vic!or Parkw?..YtUvQ~t 481R.."_ Did not inspect exterior of comparable sales from street 

Old inspect exterior of comparable saies from street 
Email Address Date of Inspection

----.~-~--"--,,---.----,-
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fe ted nrox. 10 miles Alexander Creek I inferior overalll()9.llti()l!:fl¢j~L5:t.rllelltllecessary,8Iso 
infgf!(jr overall site attributes· large site adjustment necessary, however generaiiv supports the final va;ue conclusion. 

~Qditioool sales and listings of similar facilities in teh marketing area were analyZed and are generally supportive of the fina; value conclyslon. 

-----~ ----
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Comparable Sales Map 
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