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Uniform Residential Appraisal Report File # TS1120407-0502-1

The gurpase of s summary appralsdivepert i 1o provide the jender/client with an accurate, and adequalely suppovied, oplmon of the market vaiue of the subiest propesty

@ Property Addrass NN Alexandet Cr Crwk City Alexander Creek Stte A ZinCode DORSS
Borrower Towse Owner of Public Record Towse Counly mMat-Su Borough
Legal Descriplion lots 4 &5 A;exander Acres Addn, #1
g Assessors Porcel # 5133000 1LOD4 & LOOB Tax Year 2007 RETaxesd 1,791
‘S Neighbarhood Name  Alexander Creok Map Reference FH27 Genses Tract NYA
1 Deoupant_ L7 Owner | Tﬂnant ] dacant Speclal Assessments § - PUD HOAR CTperyear |oeermuo
4 Proparty %gm Appraised - Fes Simpls Lnasvrw | " Diver escribe}
g Assionment Type | Purchass Transaction % Refinance ?rag}s;wtxoré o Dther {descrive)
Lender/Chiet  Quicken Loans Adrass 20885 Victor Parkway, Livonia, Ml 48152

Is W subject propaty curmently sffercd for sale or has i been offored for saie in the twelve snonths prior ta the sfiactive date of ihis spprnisal?
8 Report data sourca(s) used, offedng price(s), and dalesl.  Owner & MLS

T

Pl did [ did ot avaryee the contract for sale for the Subject purchase Sransaction. Expiain the reswlls of the anglysis of the tonltragt for sala o why the analysis was not
arfonned.  N/A-Refi

o

Q

k- Contract Price § Date of Coniract is e property sefer the owner of public record? T Mo Dats Spureals)

:z; s there any fizancial assisiznce (oen charges, sale concessions, Qilt or downpayment assistance, elo.} i be pald by any pariy an belait of tha homawe? Plves H
bad i Yos, repord the tote! doliay amound and describe he fems in be paid, NiA

i Note: Race ;md tha racial somposition of the neighborhood are not a;:p;aisai facm
eighborhond Characteris

Lacahcn . “Urban . i Suburban Rural ?mperiy ‘f&inss
PN Buit-Up — Quer75% o1 2575% B Under 25% | Demand/Supply § 000 fyrs)
™ Growth | Ragid | Stabls Markefing Tima nder Amiths ]! ] 70 LW New
‘% ?éesghbarmzﬁ 33@5’1@1&3 Na;ahbsmoad boundaries include: Remote land surmunﬁznq the sub;ec{ 450 Migh 50 | Comercial
° ineated approdmately 40 miles west of Aachorage on 2.5 Miles upsiream on Alexander Creek, 150  Pred, g2 0 80
g Neighbashood Descri Qi B Subledl s located on the Alemander Creek, spproimately 2.8 riles upsirsam fom e confluance with he Susitng River. Alzvonder Creek s 2
I scumeentral Aaska fishing stream suprox, 40 miles West of Anchorags  The Immediate neighboduod I Dulll up with recreational property and some faning ledge faciities vl primary

access vis boats along the Susitng Fiver and foni-planss.
Marel Condifions (inziuding suppod for the 2bove conTiuSIanNS? imerest sstes ate al historcally low levals, increasing aotsiny I ai sactors of the real sstate maripls
buydrens and concessions are not bpicsl n injs market, Conventiona financing is readly avalishie al sttactive rates. Markeiing times are typicaly 3.8 monihs for &

Diseents

2 properies ¥

regsonably priced and proneny marketad, recreationsl Cadins have been seliing within 3-8 monihs
 Dimensions 2 parcels - See plat maps Arsa 4,81 Acres Shaps lrrequiar Visw Good ! River
Spacific Zoning Slassilication No Zoning Zoning Dasaﬁgxﬁaa Mone

?ar?g Compliance | Leoal - Leoal Nonconfoving iGrangiathersd Usey 07 No Zoning | egal fescride)
the Fohes! and best use of subject propenly as improved (07 s proposed per plans and specifications) the present uge? [

N H Mo, destribe

Utilities Public  Other describe} Puplic  Other {describe) Off~site improvements - Type Public  Private
e focticly 75l Generator Waler » Well Street Mone C T
 Gas . i Propane Sanitary Sower | ¢ SepticrDuthouse Ay None L
FEMA Special Fiand H:xzéff »irﬁa i = FEMA Flood Zong No Map FEMA ¥Map #  Not Mapped FEMA Map Dale No Map
§ Ace the utiiies and off-site inprovernents typical for the market mrea”  DdYes | Mo I No, desebe
B Ace there any adverse site conditiong or exdemal factors {easements, encrnachments, environmental conditions. land uses, eie )? Loives o Moo fYas, descrbe

No road acoess, Access via Boat or floatplane In sumimer of snowmachine + skiplans in wirder,

Gene:alt)es& Hnton’ \“Fgaad dation’s s v Exterlor Deserintion ., materials/candition | Inter miterials/condiio
Units & f? One . Grewiy 5*%8%59?}? bsszi " Concrats ) T Drawd Spa.,e Foundation Walls olc favgr&oilefavg Finars vinylroarpetiavyg
1+R > Ful Basemeﬁi © Palia! Basement [Exteior Wails logfaood Walis log / avor
UMM U1 8-DetFed Unit | Basement Area 74 so.ftiRoo! Swiace mietal / avgr TrimFnish  Wood/avgr
“) Existing 1 Pronosed | Under Const) Bas»m&rﬁt‘r sh 80% % iGutters & Dowpspauls none Bafl Foar  Virnd 7 Avgr
Design (Siyle) Multiple Cabins y i Sump Pump  1Window Typs woodlavgr Bath Waigzeol vinyliavg
Yazr Built 1980's Storm Sashinsuiated insulated [ avg Car Storage. “None
Litective Age {¥s) 10 Dampre&ss Soreens yesiavy | Diveway  # 0t Garg
Attie © Nona ﬁeaiam - FWA | Rediant| Ansrifiss i Wogdstovals) # 3 (Divawey Sungoe
L4 Drop Star o Sirs S 0 wood_IFiewood | Firepfarats) # ! Fons Carge  #30as 2.shop
Fioor . ‘smm» Coofing || Centrr Az Conidittoring “d Palin/eck wood | Poroh Qaport & ol Lars
% Finished Mz:ed | ndiiduat / 1 Poat Oty outhouse AL e
Aoplances § Rellgerator 1< RangefOven {) Dishwasher - | Disposal [ Microwave U WashedDryer 7 Diner idssoribed  propane fohis
5 Finisher area above grars conling: 11 Rooms 5 Bedsoms 2 Bats) 3,568  Souars Foat of Grass Living Aroa Abovs Grade

Adgiliora! feabres {special snergy efficient ilems, el.), 9 101t buitdings on site = 1 main residence, 3 suest cabing, 1 shed 1 Jarge shop. § bath-house saller cut-nulidiags.
main residence and guast cabing ooly, wood + propane + o, Sublect has lodge charactenishes With 8 good faput on twn peree’s " Mam Res, is 1,312 8F guest cabais lotal 2.0
Dascribe the condition of e propady (ntiuding needed sepairs, deterioration, rengvations. renodeling, sic b, Dverst sood condition for 2 remiots 1x
are considered 1o be it good oversll condition.  AddRipna; cultndiding sng on-gite impovements inciude: 3 wells+holding tank, one seplic mutlipie sheds & pully

I STHR,

actiity, the log buidnge

iy, favga covered deck

areas, 2 generstors (11 5K+ 1) B KiW-naw Good layoal with axtensve wn ateas and aood lendscaping thioughout the area. lame dock ares alang Aleande: sl A8 buiidings have

siyligts. propans fiohis 0 most buiidings. gravel walkways, gronane used for heating water, Sew in 2007 s {23123 14 log cabin duidings « 1 used 1s o athouse, T used g a s

catan with off heat 2 138 owerwd 8 Thw wind generaloe + anfenna providing high speed intemet & dish v, and a backup of fumace 14 main residence,

Ase thers any physical deliciencies or adverse candiions tnat affec! the Bvabilly, seundeess, ot shruchural integrity of He property? CiNes e Mo HYes desceribe
Doss the property generally cordorm 10 the neighborhoad dunctional vlility, stvie, condiion, use, comstruction eln}? o ¥es ¢ Mo Mo describe

Freddie Mac Form 70 March 2005 Page 1 of § Fannie Mag Form 1004 RMarch 206




Uniform Residential Appraisal Report File # TSI120407.0592-1

Thets are 8 comparable pmpertios turrantly offersd Tor sale in the subiact reiohborhoad ranging n prise from § 125,000 g 820,000
There are 5 comparable sales in the subject nelghborBood within the past buslve months ranglsg In sale pica rom § 125000 0§ 520000
FEATURE  BUBRCT COMPARABLE BALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
Address  NHN Alexander Craek Talstar Lodge L INHN Talkesina River Ramote - Peters Creek
Alexander Creek, AK 99635 Talachulitns River U Talkestng River Pelars Creek - Petersviie arca
Proximity fo Subsect Cmssssenuscsd 4030 miles NW 87,82 miles NE 50.27 miles
Sale Price $ 500,000 218 347,000
Sais Price/Gress Liv. Arsg 3 sq.ft $ 135 17 st s i 166,57 sgLi O08.33 SUILE e ey
Date Source(s) JMLS MLE/MER nspec,
Verification Sowree(s) AMSH / Sefler NS/ Buyer
YALUE ADJUSTMENTS DESCRIPTION +i-1 8 Adjustment | DESCRIPTION | ) § Adinsimant | DESCRIPTION +1-1 § Adjushmant
Sales or Finanting None None None
Cancessions OF
Date of Sale/Tine : Clo, 307 GCin, 8-07 Cloy, 10-07
Location Rives/Good River/Good River/Good Creekifvo+/Iind +38 O
LeasehaldFes Simple Fee Simple Fee Simple Fee Simple Foe Simple
Site 4.81 Acres 4,68 ac 7 sim 5.00 Acres 4,23 acres
Vigw Good / River  |[Good / River Good [ River AvgHUrask
Design {Shyig) Mulliple Cabins [ Mullinle Cabins Multiole Cabios 1 Cabin
Qulity of Constructios Ay Ava Ay Avg
Actual Age 1960 1980 2001 -16,000. 1882
| Condition Avgrigond Avgrigood Avtyrigood Bvas +10 008
Abgve Grade Tow |Bdoms | Baths ¢ Tolal {Bdans | Batis Yot {Bdoms | Baths Tosal 18dms | Bt
Room Count 111 512 121 5 2 713 1 +4.000 3 1 1 +4 O3
Grass Living Avea 3,368 syit 3,872 sqll -10,600 2,084 sgit +44 300! 600 sl +B8 601
Basement & Fnlshag 874 Sq.Ft. MNone +10,000! None +10,000! None +10,001
Roomsg Bulow Grade RO% fin
P Funatinnal Uity Byrse Avg {lodos -850 GO0 Avgr A
2 ﬁeaﬁ@g;’tmi%ag wood+oil+prop  (Wood Stove Ol Sotar Weot Slove
Energy Etficient fams Typical Typical Typical Typica
b4 Garane/Larport 2-shops Inf +8,000) int +8,000Hn¢ +8, 00
Porch/PatiaBeck decks Sim Sim Sim
Quthses,dock  &im Sim I B
2 geniwelis/sept: Sim Sim nd + 10,008
Exien. Lng +6 O00HN +8,000 inf +§,00(
et Adsimenl (Tota) Fa 3 ~38,&OG et 62,800 Eoreis 8 188,908
Adjusted Szle Prics et Adl. B % NetAdL B %
o Campzsah 85 ,' 3 482,400 Gwse fid; 214 %% 409,900 Gross Al 1358 %13 204 801
[

U did [ | did ot TaseaTch o Sl OF (anSter b istory of the sehjac! property and campacabie sales. 1 not explain

WMy rasearch D7 did 1 did ool seveal aey prlor sales or iansfers of the sublect prooedty for 1he Mee vears prior 1 the effaclive dofe of this apiraisal,
Data Som‘c&{s} Owner
& My resganh | did I\ gid nol reveal any grity sales or fransiers of the comparabie saies for the vear grior io the date of saie of Ure companhic sais

{iata Sour ce{s; MSE&
Report he results of the mesearch and 2naivsis of the prior sale or transler bistary of the subjen! mopsty and comparabis sales Gepart 2o

) prics 55108 98 gage 3L

TEM ) SUBJECT COMPARABLE BALE #! COMPARABLE SALE #2 COMPARABLE SALE #2
[l of Prior Sale/Transter 422004 None Mone Nong
W Frice of Prior Sal/Transler 350,000 0.00 0.60 10.00
Octa Sowrceis) Owner ! MBB records Borouoh Reg. Boroygh Ree, Borough Rec,
Effactive Dale of Dak Sourss(s 1207 8-08 8-08 3-08

Analysis 0! prior Sale o7 Wensiar history of the subised property 2od comparahie salss The subject sold 12-2004 for $350,000, This sale is considared the
best indicator for the subject property, with support from the above transactions, considering the recent {20073 additions / upgrades ta the suliect.

Summary of Sales Comparison 4pprogch  The comparabies tsted are the most recent sales of similar styls cemata nver & cresk front pronartes avodable i the nibants Yugiing River

Q dramage arsa, Gf note s o eepired fiating net included of @ feckty ocated aeross (he fiver from the sublect with smllar improvements whieh provides an additiona Indicater & suppor of |

B vsiue for the sublect. Above grade lng area of ihe simifar sabing is adiusted at S38/8F, 54,000 per veth, overal sondition and age adjustrents werg slen necassary, shop { garage

b e 50+7- mBes in this market for mmpambles A S50.000 adiustamnt has teon made 10 comparalia 1 as I was an operalog lodge ol e me of sale and b

i DIOTGE weRre g

avaiiable and ML wos used for some of the pholos.  Please ses addiional comps on additons! compoamble nage, Adi usw(ﬁ BYSrans abm{ Qzﬁ&.‘m@w 10 BAG3 D00, craendl soapmga™
indicaled Yalue by Sales Comparison Approach § 428 000

indieated Vzjue by: Sales Comparison Approach § 425 000 Cost Approach {if developedi§ 444 708 income Approach {if developed) §

B The markel sporeach is given most weight In determination of vaiue  with agditions suppart from the cost approach. Income approach is nat
typically considered for ramote lodging fecilities. **of about 402,000, Addifions] sales and current listings in the sublect’s marketing area analyzed
and are generally svmmmva of e value conclusion. Final value conclusion stiohlly sbove mid range due o overall mn{ﬁmm / oeation,

This appraisal xs made 1, as 57, L subject o compigtion per pians and specifications on the b 3 hypoxl"e gl o ents have baoen
compilsr, T subject ta Tolowing fepairs or alerations on the basts of & hypothelical condi 1 ampieted, or | sublsst
following requlred inspeclion ﬁa»eff aon 1ne extraovdingry assumpbion thal the condition or deficlency does nat m:we 2l h:ra

mppl; None, As - s,

Based on a complete visual inspection of the interl er and exterior areas of the subject propeny, (ﬁeﬁned scope of work, statoment of assumptions and fimiting
conditions, and appraiser's certification, my four} opinion of the market value, as defined, of the real property that is the subject of this report is

$ 425000  ,asol  December 22, 2007  , which s the data of inspection and the effective dale of this appraisal.
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Uniform Residential Appraisal Report File # TS1120407-0552-1

Provide adequate informatinn for the lendar/client to repli cﬁ’ze ths bl mxf oost figures :md 3oLl ct‘OﬂS
Supnort for the opinion of site value (Sumerary of comparable land sales or ather methods for sshimaling sie vales) MEB Tax Becords, MLS Vacan! Lang Sale
Database, Appraisal Files in office,

ESTIMATED | | REPRODUCTION OR |- REPLACEMENT [OST HEW OPINION OF B1TE VALUE e =8 75,000
"+ Sowrce of cost dals Marshell & Swift & locat area conlractors & actus costs [DWELLING 3368 Soft @y 195.00 =8 421,006
Qudlity rating from cost service Avge Efteckve date of cast dala 10-07 874 ScRL@§ 4500 .o =8 39,330
Commenls on Cost Approach {grass living drea calculalions, depracialion, efe ) L ms
e Gost Approach has been based en Gost Data suppled by p ational cont sarvice and | Baragg/Carpart SeFL@d i T
informaton suppiied by local controctors. Tha estimated site value has boen darved througn | Tot) Estimate of Cost-Naw . =8 460,330
thg anaysis of similor sile soles withia the Sublect’s ares of riverfont parcels Within the Less Physical Furetional Exemal
B oonieors marketing area. Effective ace s estimated at 15 voars, with 3 lotal Bfe expectancy of i Deprtsiation 125,532 =$§{
50 vens, REL= 45 venrs, (Cost appraach generally supportive, however a Deprecigted Costef Improvements e =§
slightly high indicator. “As-i* Value of Silg Impmovements ) =% 35,000
Estiiated Remaining Econamis Ule (MU0 and VA oy 46 Y&za;s iﬁiﬁmTES W\LUE BY COSI APPRORQQ )

Extimatod Morthly Market Rent 53’ ndicatod Valng t»‘y i

Summary of ncorme Approach fnciuding suppont for market rent and CRM)

ome Ananach

PROJECT INE PUDS {ifapp
13 the devaloper/bulidar in conlrol of the réammars Association HOAYY . Unit fypels)
Provide the ollowing inforreation for PUDs ONLY 1 the develnpsr'bullder IS in control of the HOA and the subipct sroperty s an g
Lo Name of Project

Total pumber of phases Total resmber of unlis Toial number of unpits sold
Total sureher of unils renied Total number of urils for sele Data spurcols)

Was te project treated by e conversion of existing buldinofs) nto A PUDY T Yes T Ne I ey date of conversion.

(Coes the profoct conlal any mullb-dweling units? 1 T Yes (o © at\x Source
Aza the units. cammon slements, and recrsation Taciities complate? ¥es o No i Ne, describe the status of comy

Are e cammon elpments Jeased e or by the Homeowrars' Association? — 1¥as |~ No I Yes, describe the rental terms and aptions.

[esorihe common giaments and recisational Taciias,
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Uniform Residential Appraisal Report File # TSI-120407-0592-1

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 appraisat 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 matket valve,
statemnent of assumptions and limiting conditions, and cerntifications. Modifications, additions, or deletions to the intended
use, intended vser, definition of market value, or assumptions and Hmiting conditions are not permitied. The appraiser may
expand the scope of work 1o include any additional research or analysis necessary based on the complexity of this appraisal
assignment. Modifications or deletions to the certifications are also not perritied. However, additional certifications that do
not constitute material alterations to this appraxsa report, stch as those required by faw or those relsted 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 compiexity of this appraisal assignment and the
reporting requirements of this appraisal report form, Including the following definition of market value, statermnent of
assumptions and limiting conditions, and cerifications. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the interior and exterior areas of the subject propery, (2) inspect the neighborhood, (3) inspect each of the
comparable sales from at least the straet, (4) research, verity, and analyze data from reliable public and/or private sources,
and {5} report his or her analysis, opinions, and conciugions in this appraisal report.

INTENDED USE:  The intendad use of this appraisal report is for the lender/client 1o evaluate the properly that is the
subject of this appraisal for a mortgage finance transaction.

INTENDED USER: The intended user of this appraisal report is the {endsr/olient.

DEFINITION OF MARKET VALUE: The most probable price which a property shoulgd bring in a competitive and open
market under all conditions requisite t0 a fair sale, the buyer and seller, each acting prudently, knowiedgeably 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 sefler 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. 8. dollars or in terms
of financial arangements comparable thereto; and (§) the price represents the normal consideration for the properly soid
ynafiected 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 sefler 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 aready involved in the properly or transaction. Any adipstment should not be caicufated on 3 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 fimiting conditions:

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

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 annraiser’s detertnination
of its size.

3. The appraiser has examined the avallable flood maps that are provided by the Federal Emergency Management Agency
{or other data sowrces) and has noted in this appraisal report whether any portion of the subject site is located in an
identitied Special Flood Hazard Area. Because the appraiser is not a swveyor, he Or she makes no guarantees, express ar
impiied, regarding this determination,

4. The appraiser will not give testimony or appear in court because he or she made an aporaisal of the property in question,
unless specific arrangements ¢ do o0 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
presance 0f hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that e or
she became aware of during the research involved in performing the 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
aroperty {such as, but not limited to, neetded repairs, deterioration, the presence of hazardous wastes, loxic substances,
adverse envirpnimental conditions, eic.) that would make the property less valuable, and has assumed that there are no such
gonditions and makes no guarantees or wairanties, express or implied. The appraiser wili not be responsible for any such
conditions that do exist or for any engineering of testing that might te required fo 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 asgessment of the property.

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject fo satisfactory
completion, repairs, or alerations on the assumption that the cornpletion, repairs, or atterations of the subject property will
be performed in a professional manrer.

Freddie Mac Form 70 March 2005 Paged oi6 Fannie Mae Form 1004 March 2005

Form 1004 — “WinTOTAL" appraisal software by 212 mode, inc. — 1-800-ALAMOBE




Uniform Residential Appraisal Report
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File # T8I-120407-0552-1

21. The lender/client may disclose or distribute this appraisal report to: the borrower; ancther lender &t the request of the
borrower; the mortgages or #s successors and assigns,; morigage insurers; government spoasored enterprises; othar
secondary market participants; data coilection or reporting services; professional appraisal organizations; any department,
agency, or mstfumantahty of the United States; and any state, the District of Columbia, or other jurisdictions; without having to
obtain the appraiser’s or supervisory apprafser's (If applicable} consent. Such consent must be obtained before this appraisal
report may be disciased or distributed to any ofher party (including, but not limited to, the public through advertising, public

relations, news, sales, or other media).

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

that pertain to disciosure or distribution by me.

23, Tne borrower, another lender at the request of the borrower, the morigagee or its successors and agsigns, mortgage
insurers, govermnment sponsored anterprises, and other secondary rrarket participants may rely on this appraisal report as part
ot any mortgage finance transaction that involves any one or more of these parties.

24, ¥ this appraisal report was trangimitted as an “electronic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws {exciading audio and video recordings), or a facsimile transmission of this
appraisat report containing a copy or repragentation of my signature, the appraisal repart shall be as effective, enforceable and
valid as i 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 resut in civil sabllity and/or
criminal penalties including, but not limited to, fine or imprisonment or both under the provisions of Tie 18, Uniled States

Code, Sectionn 1001, et ser., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser cerlifies and agrees thal:

t. 1 directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's
analysis, opinions, statements, conciusions, and the appraiser's certification.

2. Iaccept full responsibiiity for the contents of this appraisal report including, but not limited to, the appraiser's analysis, ppinions,

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 supenvisory appraiser (or the
appraisal firm), is qualified to pertorm this appraisai, and is acceptable to perform this appraisal undsr the applicable state faw.

4. This appraisal repori complies with the Uniform Standards of Professional Appraisal Practice that were adopted and
promuigated 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 appraisat report was transmitted as an "slectronic record”

containing my "electronic signature,” as those terms are

defined in appiicable federal and/or state laws {excluding audio and video recordings), or a facsimile transmission of this
appraisal report confaining & copy or representation of my signature, the appraisal report shall be as etfective, enforceable and
valid as if a paper version ¢f this appraisal report were delivered contairing my original hand written signature.

APPRAISER
Signature 4 -

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

p : Signature
Name cﬂ:ﬂ?{”{%ﬁ' Lo ViSca Namg
Company N Company Name
Company Address 3940 Arclic Bivd. Ste. #1083, Anchorage, AK Company Address
49503

Telephone Number
Email Address clentfer@appraisaialaska.com
Crate of Signature and Report  Jenuary 03, 2008
Effective Date of Appraisal  December 22, 2007
State Certification # AA-5Q8

or State License #

Telephone Number
Email Address
Date of Signature
State Certification #
or State License #
State

or Other {describe) State #
State AK
Expiration Date of Certification or License  &/30/2008

ADDRESS OF PROPERTY APPRAISED
NHN Alexancer Creek
Alexander Croek, AK 99695

APPRAISED VALUE OF SUBJECT PROPERTY$ 425,000
LENDER/CLIENT
Name

Company Name Quicken Loans
Company Address 20885 Victor Parkway, Livonia, M 48152

Email Address

Expiration Date of Certification or License

SUBJECT PROPERTY

] Dbid notinspect subject property

;| Did inspect exterior of subject property from street
Date of Inspection

1 Did inspect interior and exterior of subject property
Date of Inspection

COMPARABLE SALES

| Did not inspect exterior of comparable sales from stregt
_| Didinspect exterior of comparable saies from straet
Date of Inspection

Freddie Mac Form 70 March 2005

Page§of &

Fannie Mae Foan 1004 March 2005

Fotm 1004 — “WinTOTAL® appraisal software by a la mode, inc. — (-B0D-ALAMODE
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Uniform Residential Appraisal Report File # TSI120407 05691

FEATURE | SUBJECY COMPARABLE SALE #4 COMPARABLE SALE #5 COMPARABLE SALE #6
Addrass  NHN Alexander Creek WNHN Alexander Creek
Alexander Creek, AK 99695 Bessle Lot 2 - 10 miles up Alexan
Proximity to Subject . 10,12 mik
Wl Sale Price i 225 00050 ,
Sale Price/Gross Liv. Arez $ 14083 sgftians sftl
Data Source(s) I MLS/MSB/Owner
B oriticalion Sowrcels)
VALUE ADJUSTMENTS DESCRIPTION | 418 Adjustment | DESCRIPTION | +[18 Admsiment . DESCRIPTION | +40 § Adiustment
Sales v Arancing LISTING
Concassions B75+ [OM
Dale sf SatefTima Ly LISTING
L : River/Good River/Good
Feo Simpds Fes Simple
4.81 Acres 2.4 Acres +45 000
% View Gondd | River Goad / River ‘
4 Design (Stylay Multiple Cabins | Multiple Cabing
8 Quality of Carstuglion Ay Avg
Agtual Ags 1980 1875 +15,000
£ Condition Avg+igood Avgt +10.000
; Totai {8drms, | Baths | Total [Bdrms, | Baths 1 Total s s
I < 0 A 0 000 WS NENUR FUNUUOE RRUNY N RN S S
3,368 soil 1,800 sqHt +B1,900 soft sl
274 Safu None
§0% fin
Funglignal Uiy Avigd Avg
Heating/Catling wood+ollvorop  |(Wood Stove
Engrgy Efficient oms Typieal Typical
Garage/Carpont 2-shops nf +8,000
PorchiPalioDeck decks 12311 N W N N S S .
Ouihses.dock  1Outhouse
2 genhwalls/sapt | Inf +10,000
Exten, Lndscp  |inf +6,000
) el Adustment (Tote) i s 8 158800+ i1- 1% DR
Adjusted Sale Price MetAdh 8O3 % ki % Nat Ad. %
of Donmarables Gross Al 60.9 % § %8 Grass Adl. %1%
Repord the resulls of te research ar;@ analysis of the orior sale or irapsier hislory of (he subject ”rapcfty o comparable sales freporl adaitional prior sales o0 pitge 31,
[TEM SUBJECT COMPARABLE SALE COMPARABLE SME #5 COMPARABLE SALE #6

Date of Prinr Sulg/Transler 12-2004 None

Price of Prigr Sole/Transler 350,000 .60

Data Sourmals) Owner | MSH records Barough Res.
Eddnctive Date of Data Sourcels) 1207 8-08

Analysis of priot sale or anster history of the subject praperty and comparable sales

analvsisomments  Comp #4 Is a current fisting located approx. 10 mibles up Alexander Creek ! inferior overalt location - adiustment necessary, also
iferior pversll site attdbutes - large site adjustment necessary, Tawever generally supports the final value conclusion,

N Additional sales and listings of similar fagiiies In teh marketing area were analyzed and are generally supportive of the final value conclusion.

ALYSIS J COM

Freddis Mac Foum 70 March 2005 Fannie Mae Form 1004 March 2005
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Comparabie Sales Map

Borrower/Client Towse
Praparly Address NHN Alexanger Creek

City Alegander Craek Counly Mat-Su Borough St AK 2 Dode 98605
Lendar {hicken Loans
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