GOVERNMENT OF THE DISTRICT OF COPUME és;AE% E
REAL PROPERTY TAX APPEALS () |

LUMI?")IA REAL PR;%E&R !
] | |
—— TAX APPEALS COM[M‘SSE@M(éC,O C)|
- Transaction ID: 57770279 ]
Real Property Assessment Appeal Form - Tax Year ¢ 0 [ A

YOU MUST FILE YOUR APPEAL WITHIN 45 DAYS OF THE DATE OF YOUR NOTICE OF 1°" LEVEL APPEAL DECISION

*Owner’s Name: Loren Adler *Square: 2865 *Suffix: *Lot: 2061

*Property Address: 2543 13th St. NW, #2 *Tax Class *Neighborhood Code
Will you be appealing any other properties? O Yes (s} No, If Yes, please complete an appeal application for each.

*Contact Phone Numbers: 01 [ 7 'G@ fﬁ?a E-mail: LD,UU L(‘ J‘\fﬂ{&f@) :Eﬂ/\,_u_!gm

* Required information

Assessed Value of Tax Years

Last Year 20 15 Proposed TY 20___ First Level Assessment Appeal Decision
Land § $ $
Building $ $ $
Total $639,710 $ 765,000 $ 809,000
Please indicate the basis for your appeal (examples of supporting documentation are shown below):
Estimated Market Examples: recent written appraisal; recent settlement statement: property insurance documents
Value 765,000
[ ] Equalization Example: a listing of properties that you consider to be comparable to your property.
[ ] Classification Indicate current use of the property, and date the use started: Date: 1/6/2015
Residential [ ] Commercial [ ]Mixed Use [ ]Vacant [ ]Blight
[ 1Property Damage or Please describe and provide evidence such as cost estimates and damage claims. Color
Condition photographs are strongly encouraged.
[ | Disputed Property Record |Explain:

Property Value Information
If your property has been privately appraised within the past 12 months prior to January 1%

please attach a copy with the appeal.
Purchase price of the property $765.000 Date of Purchase 1/6/2015

Your estimate of value $ 765.000

Please state the justification for your appeal. (Attach additional or supporting documents.)

I bought the condo this year for $765,000, which is also the exact value of the appraisal. Both of those fact make clear that the
market value of the condo is $765,000, not the $809,000 being proposed.

We conduct both telephone and in-

person hearings as well as non-appearance reviews of the written record. Telephone and in-
person hearings are conducted by appointment only. If you fail to appear and have not notified us twenty-four (24) hours in

advance of the appointed time, your hearing will be converted to a non-appearance review of the written record and only the
tnformation furnished with your original petition will be considered in the review.

Please select your preferred hearing method: [ ] Non-Appearance[v]Telephone917-653-6870 [ Jin-Person
(Contact Phone Number)

I certify under penalty of law that the information provided is true, correct and complete to the best of my knowledge and belief
Making a false statement as to material facis is punishable by criminal penalties D.C. Code Section 22-2514

Return 1 original and 4 copies of form to: Print Name: Loren Adler :

Real Property Tax Appeals Commission Owner/Agent* Signature: ,_/'7"474—-—\ Gz —
441 4" Street, NW Date (mmiddlyyyy): 07/24/2015

Suite 360 North Daytime Phone: 917-653-6870

Washington, D.C. 20001

Evening Phone:
(202) 727-6860

*If not the owner, a notarized RPTAC Letter of Agent Authorization must be
attached. OTR's Letter of Agent Authorization will not be accepted.

Revised 7/2015







g4 CALIBER
N HOME LOANS

12/19/2014

Loren D Adler Loan Number: 2956821637
1200 14TH ST NW #807
WASHINGTON DC 20005

Re: Valuation for Mortgage Loan # 2956821637
Dear Loren D Adler,

Please find a copy of the appraisal report(s) Caliber Home Loans, Inc. (Caliber) received in connection with
your loan application enclosed. Appraisal reports and other valuation products are used to determine the
current market value of the property you are purchasing or refinancing.

The Uniform Residential Appraisal Report appraisal completed by a licensed or certified appraiser is the
most common format, which includes a full interior and exterior inspection of the subject property. This form
is most commonly used by lenders as the primary source to determine the value of the property you are
purchasing or refinancing. Other common valuation products, which will be delivered to you if received,
include Appraisal Reviews, Appraisal Completion Reports, FHA/VA Conditional Commitments, and
Automated Valuation Models (AVMs).

Caliber does not take any responsibility for the accuracy or contents of the appraisal reports prepared by
independent appraisers or valuation providers. Please also be advised that an appraiser must follow certain
professional appraisal standards and is not allowed to discuss the valuations/appraisal(s) with you or provide
a copy of the appraisal directly to you.

If you have questions about any of the valuations received, please contact your loan originator-
Chris Washburn, at 202-643-3863.

I look forward to working with you toward a smooth and streamline closing.
Thank You.

Caliber Home Loans, Inc.
NMLS #: 15622




Individual Condominium Unit Appraisal Report Fle# 7122543

The purpose of this summary appraisal report is o provide the lender/dient with an accurate, and adequalely suppored, opinion of the marke! value of Ihe subjec properdy.
. Unit# 2 City Washington State DC Zip Code 20009

_Property Address 2543 13th St NW

Borrower _Adler, Loren/White, Emily ' Owner of Public Record _ Kube, Courtney County N/A ]
Legal Descriplion  Unit 2; Lot 2061, Square 2865: Columbia Heights "
E_E?ssurs Parcel # _ Tax |D#2865//2061 ] Tax Year 2013 RE.Taxes§ 4,285
'_F_‘_r_njacl Name Emerson Lofts [l Phase# 1 Map Reference 47894 Census Tradl  0036.00
Occupant ] Owner [] Tenant  [X] Vacant Special A $.0 " HOAS 150 [ per year (] per month |
| Praperty Rights Appraised _[X] Fee Simple [ ] L [ Other (describe) '"' B ]
Assignment Type _[X] Purchase Transaction _[] Refinance Transaction L] Other (descibe) ]
Lender/Client  Caliber Home Loans Address 3701 Regent Boulevard, Suite 400, lrving TX 75063
Is the subject property currently affered for sale or has it been offered for sale in the twalve months priof o the effective date of this appraisal? Yes [] No

“Reporl dala source(s) used, offering price{s), and date(s),
DOM 89:MRIS/SDAT/Public Records. $775,000. 09/06/2014. DC8450118.

| [X] did [] did not analyze the conlract for sale for the subject purchase transaciion, Explain the results of the analysis of the contracl for sale or why the analysis was nol perf
Arms length sale; The subject property is reported to be an “arms length” offer of sale.

. Contract Price § 765,000 Date of Contragt 12/02/2014 s the property seller the owner of public record? (x] Yes [[INo Dala Source(s) MRIS/SDAT/Public Records

Is there any finandial assistance (loan charges, sale ¢ ions, gif or downpayment assistance, elc.) to be paid by any party on behalf of the b 7 [ Yes No
i If Yes, repor the lotal dollar amount and describe the items to be paid.
50:;

Note: Race and the racial compositian of the neighbarhood are not appraisal factors.

| Location (X]Utban [ Suburban (] Rural Property Values [] Increasing Stable [ Declining PRICE AGE | One-Unit 65 %

{ BuiltUp (] Over75% []25-75% [ ] Under 25% | Demand/Supply [ Shortag In Balance [] Over Supply |  $(000) (yrs)  {2-4 unit 5%
Growth [ ] Rapid Stable [ Slow Marketing Time Under3mths (J3-6mths []Over6mihs | 300 Low 0 Multi-F amily 15 %)

_Neighborhood Boundares i - 1350 Hgh 150 |Commercial 5%

| 18th St., west; Allison St., north; Georgia Ave., east; S Si., south. i 600 Pred 100 L'J_lh;r 10 %

| Neighborhood Description ) .

, There are no adverse factors apparenl which might impact the subject's marketability except as noled else-where herein. The market exhibits stable property values with supply and
demand In approximate balance for the season. The subject's imp: s typify inant housing in this market. Access via major linkages to supporting services into

metropolitan Washington, D.C.
Marke! Conditions (including supper for the above lusi

Thorough research of available MRIS data and public land records indicate typical seasonal sales aclivity as of the effective dale hereof. This research also indicates that a typical
markeling period for the subject should be less than 180 days. Conventional, FHA and VA financing is available at markel rales. Sellers lypicaily pay 0 - 3 “poinls" based on the
purchasers loan ammount,

Topography _ Predominantly Level Size_Condominium Density Average for Area View N:Res;

Specific Zoning Classification 016 Zoning Description Condo Horizontal

Zoning Compli [x] Legal [] Legal Nonconforming - Da the zaning requlations permit rebuildi g to current density? [ ves [INo
[INoZoning  [] legal (describe)

Is the highest and best use of subject property as improved {or as proposed per plans and pecifications) the present use? Yes [] No IfNo, describe

Utilities__ Public Other (describe) Public_Other (describe) Off-site Improvements-Type Public  Private |
Electricity 0 Waler X [ Streel  Asphalt (]
Gas (] Sanitary Sewer O] Aley  Rear x] []
FEMA Special Flood Hazard Area [ ] Yes [X]No FEMAFioodZone X FEMA Map# 1100010017C FEMA Map Date  08/27/2010
Are the utilities and off-site improvements typical for the market area? [3] Yes []No If No, describe.

Are there any adverse site conditions o external factors (easements, encroachments, envi ntal conditions, land uses, etc.)? J Yes No If Yes, describe.

A Survey was not provided 10 us, therelore, no warranties are made regarding any ad s or encr i

Dala source(s) for project information - MRIS/SDAT/Public Records
Project Description [ Delached  [] Row or Townhouse  [X] Garden [ ] Mid-Rise [] tigh-Rise [ Other (describe)

#of Stories 5 Exterior Walls Brick # of Unils 2 # of Phases 1 # of Planned Phases
#olElevalors 0 Roof Surface  Composit # of Units Completed 2 # of Units 2 # of Planned Units

X Existing [] Proposed | Total # Parking 0 # of Units For Sale 1 # of Units for Sale 1 # of Units for Sale
[ Under C i Ralio (spaceslunits) N/A # of Units Sold 2 # of Units Sold 2 # of Unils Sold
Year Built 1910 Type Street # of Unils Rented 1] # of Units Rented 1] # of Units Rented
Effective Age 20 Guest Parking  Street # of Owner Occupied Units | 2 # of Owner Occupied Units | 2 # of Owner Occupied Units

| _Project Primary Occupancy [X] Principal Resid [[] second Home or Recreational [ 1enant o
Is the developerfbuilder in control of the H * Association (HOA)? [dves [XINo ]
M Growp-  [X] H Association ] Developer ~ [[] Management Agent - Provide name of management company. )
Does any single entity (the same individual, investor group, corporalion, elc.) own more than 10% of the lotal units in the project? [ Yes E[ No If Yes, describe ]
Was the project created by the conversion of an existing building(s) into a condominium? Yes [1No If Yes, describe the original use and the dale of conversion. ]

The subject project appears to have been built as a single-family rowhouse; it is reported to have been converted to condominium siatus in 2005.

Are the units, common elements, and recreation facilities complete (including any planned rehabilitation for a cond conversion)? _\_’ES [INo Ik, descrite e
s there al;:y commercial space in the project? [ ves O No if Yes, describe and indicate the overall percentage of the commercial space. ) .

Freddie Mac Form 465 March 2005 UAD Version /2011 PKFE Ia%;s Fannie Mae Form 1073 March 2005
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Individual Condominium Unit Appraisal Report T TEE

Describe the condition of the project and quality of
. The project appears to be in good condilion; the quality of construction is good for the area as is the appeal to the market.

Describe the common el and ional facilities.

Common Areas and Common Elements, eic.

i _Are any common el leased to or by the H Association? [Jyes  [XINo If Yes, describe the rental terms and options.
Is the project subject to ground rent?  [] Yes [X] No ifYes, § per year (describe terms and condilions)

_Are the parking facilties adequale for the project size and type? Xves [INo IfNo, describe and comment on the effect on value and market bility.

1 [ did did not anafyze the condominium project budget for the cument year, Explain the results of the analysis of the budgel (adequacy of fees, reserves, elc.), or why
the analysis was not performed.

. Budget nof provided

Aie there any ofher fees (ofher ihan reguiar HOA charges) for the use of the project facilities? ClYes [XINo 1 Yes, report the charges and describe.

Cornq;ared to other competitive projects of similar quality and design, the subject unit charge appears [JHigh  [X]Average [JLow If High or Low, describe.

Are there any special or unusual characleristics of the project (based on the condominium documents, HOA meetings, or other information) known to the appraiser?
[ Yes [¥] No I Yes, describe and explain the effect on value and marketabilty.

Unit Charge § 150 permonth X12=§ 1,800.00 peryear  Annual t charge per year per square feet of gross living area = $ 1.11
Utilies included in the unit monthly UINone [THeat [T Ar Conditioning [ JElectricty [ ] Gos X Water 1] Sewer L) Cable L] Other (desecrbe)
Floor# 3rd, 4th, Loft Floors Hdwd, Tile/Good [X] Fireplace(s) # 1 Refrigerator [ None
{ #oflevels 4 Walls  Drywall/Good [ woodstove(s)# 0 [XT Range/Oven [JGerage [] Covered [] Open
| Healing Type FWA  Fuel Gas TrimFinish Wood/Avg Deck/Palio  3/0 Disp [X]Microwave | #ofCars O
Central AC [ Individual AC Bath Wainscol Tile/Good [X] Porch/Balcony 071 (%] Dishwasher [ Assigned [ ] Owned
[ Other {describe) Doors  Wood/Avg [J Other None [X] washerDryer Perking Space #
Finished area above grads contains: 5 Rooms 2 Bedrooms 3.0 Balnis) 1,620 Square Feet of Gross Living Area Above Grade

Ase the heating and cooling for the individual units separately metered? _ [X] Yes [ ] No If No, describe and comment on compatibility to other projects in the market area.

Additional features (special energy efficient items, elc.) ]

None.

Describe the condition of the property (including needed repairs, deteri feling, etc.).
C3.Kitchen-updated-one fo five years ago;Bathrooms-updaled-one lo five years ago;The subject property appears 1o be In generally good condltion. There are no visible signs of
' deferred maintenance.

Are there any physical deficiencies or adverse conditions that affect the livability, d or struclural integrity of the property? [ Yes No If Yes, descrit
Does the property generally conform lo the neighborhood (functional ulility, style, condition, use, truction, elc.)? XlYes [JNo 1iNo, describe.
| ] did [] did not research the sale or transfer history of the subject properly and ble sales. If not, explain -
! My research [] did did not reveal any prior sales of transfers of Ihe subject properly for the three years prior to Ihe effective dale of this appraisal. ]
Data source(s) MRIS/SDAT/Public Records )
My research [ ] did [X] did not reveal any prior sales or transfers of the comparable sales for the year prior lo the date of sale of the comparable sale.
Data source(s) MRIS/SDAT/Public Records SREE
_Report the resulls of the research and analysis of the prior sale or transfer hislory of the subject property and comp sales (report addilional prior sales on page 3). W
. — ITEM SUBJECT COMPARABLE SALE#1 COMPARABLE SALE #2 COMPARABLE SALE# 3
Dale of Prior Sale/Transfer N
_Price of Prior Sale/Transfer §
Data Source(s) Public Records Public Records Public Records Public Records -
. Efiective Date of Dala Source(s) 12/10/2014 12/10/2014 12/1072014 12/10/2014

Analysis of prior sale or transfer history of the subject preperty and comparable sales.
(R The appraiser has no knowledge of prior sales except as noted above.

Freddie Mac Form 465 March 2005 UAD Version 9/2011 PRFI% 2 ?jf 6 Fannie Mae Form 1073 March 2005
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Individual Condominium Unit Appraisal Report

File# 7M122543

There are 0 comparable properies currently offered for sale in the subject neighborhood ranging in price from § 0 o 0
There are 1 comparable sales in the subject neighborhood within the past twelve months ranging in sale price from$ 0 ta§ 639,900
FEATURE ! SUBJECT COMPARABLE SALE #1 COMPARABLE SALE # 2 COMPARABLE SALE# 3
Address 2543 13th S1 NW 1300 Euclid St NW 3579 13th SINW 3004 13th St NW
Unit # 2, Washington, DC 20009 5, Washington, DC 20009 7, Washington, DC 20010 2, Washington, DC 20009
Projed Name and Emerson Lofts Il 1300 Euclid Street Condominium 3579 13th Streel 3004 13th Street
_Phase 1 1 1
: Proximity to Subject - | 0.35 miles N
_Sale Price 765,000 [5ERE
:_Sale Price/Gross Liv. Area 47222 sq fi 3
T e DC8455678:00M 1 DCB471812,00M 7 :
# External Observation External Observation External Observation
DESCRIPTION I+ -} § Adjusiment DESCRIPTION I+ () § Adi DESCRIPTION +{-) § Adjustment
ArmLth ArmLth ArmLth
Conv,0 Conv; 1500 Cash;0
R 510/14,c08/14 510/14.c09/14 511/14;c10/14
Location N:Res; N:Res; N;Res; N;Res;
[ idiFee Simple Fee Simple Fee Simple Fee Simple Fee Simple
HOA Mo. Assessment 150 402 0| 320 0| 285 0_
Common Elements Common Areas Common Areas Common Areas Common Areas
_end Rec. Faciliies _| Comm.Elements Comm.Elements Comm.Elements Comm.Elements
Floor Location 3rd, 4th & Loft 4th (Top) 0| 4th, Loft (Top) 0] 1st & 2nd +20,000
View N;Res; N;Res; N.Res; N;Res; ]
Design (Style) GR4L.;Garden GR4L;Garden GR4L;Garden GR4L;Garden
Quality of Construction Q4 Q4 Q4 Q4
Actual Age 104 114 0]124 0| 104
| Condition C3 Cc3 c2 -30,000 | C3
Above Grade Total |Bdrms. | Baths | Tolal |Bdmms, | Baths Total |Bdms. | Baths Total |Bdrms. | Baths
Room Count 5 |2 |30 |5 |2 |20 +5000|5 |2 |20 +5000(5 |2 |20 +5,000
Gross Living Area 1,620 sq.ft. | 1,205 sq. ft +21,100 | 1,559 sq. fi 01,502 sq. fi. +7,700
Basement & Finished Osf 0sf 0sf Osf
Rooms Below Grade |
Functional Utility Average Average Average Average
Heating/Caaling FWAJCAC FWAICAC FWA/CAC FWAJCAC
Energy Efficient ltems Insulated Windws Insulated Windws Insulated Windws Insulated Windws
_Garage/Carport None 1g;Owned 20,000 | 1g;0wned -10,000 | 1op;Owned -10,000 |
Porch/PatioDeck 3 Decks,Balcon Balcony +15,000 | Roof Deck,Balc. +10,000 | 2 Decks +10,000
Fireplace 1 Fireplace Na Fireplace +5,000 | No Fireplace +5,000 | No Fireplace +5,000
Kitchen Updated Kitche Updated Kitche Updated Kitche Updatied Kitche
Other Fealures None None
Net Adjustment (Total) i L= $ 26100 [J+ D- |s -20000 « - |s  3r700
Adjusted Sale Price } 34 % Net Adj. 249 Net Ad. 52 %
of Comparaties Einaw 0 Gross Ad 86 % |$ 791,100 | Gross Adj 7.1%|$ 829,000 | Gross Adj 8.0%|§ 757,700
S y of Sales Comparison Approach
See attached addenda.
Indicated Value by Sales Comparison Approach § 765,000
| Estimated Monthly Market Rent $ X Gross Rent Multipli =% Indicated Value by Income Approach
I:§dmmary of Income Approach (including support for markel rent and GRM)
Indi Value by: Sales Comparison Approach § 765,000 Income Approach (if developed) §

A paucity of dala renders the Income Approach inappropriate. Emphasis is applied to the values indicated by all Comparables.

“asis",

This appraisal is made

P i

g req based on the

' completed, (] subject to the lollowing repairs or aiterations on the basis of a hypothetical condilion that the repairs or al

(I} subject to complelion per plans and specificalions on lhe basis of a hypothetical condition that the improvements have been

have been

d, or (J subject to the

y assumption Lhat the condition or deficiency does nol require alleration or repair:

Based on a complete visual inspection of the interior and exterior areas of the subject property, defined scope of work, slatement 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
,as of 12/10/2014

§ 765,000

, which is the date of inspection and the effective date of this appraisal.

Freddie Mac Form 465 March 2005
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Individual Condominium Unit Appraisal Report FieH  7M122543

This report form is designed 1o reporl an appraisal of a unit in a condominium project or a condominium unit in a planned unit
development (PUD). This reporl form is nol designed 1o report an appraisal of a manufaciured home or a unit in a cooperative projeci.

This appraisal report is subjec 1o the faltowing scope of work, intended use, intended user, definition of market value, slalement of
assumptions and limiling conditions, and certifications. Modifications, additions, or deletions to the inlended 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 assignmeni. Modifications or deletions
lo the certifications are also not permitted. However, additional certifications that do not constitute material alterations 1o 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 permitled.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of 1his appraisal assignment and lhe 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 unit, (2) inspect and analyze ihe condominium project, (3) inspect the neighborhood, (4) inspect each of the
comparable sales from af least the street, (5) research, verify, and analyze data from reliable public and/or private sources, and (6)
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 morlgage finance Iransaction.

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

MARKET VALUE: The most probable price which a property should bring in a compelitive and open market under all conditions
fequisite 1o 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 o 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
associaled 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 cosls 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 lransaction. Any adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession
but the dollar amount of any adjustiment 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 reporl is subjecl 1o 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 itle 1o it,
except for information that he or she became aware of during the research involved in performing this appraisal. The appraiser
assumes that the tille is good and marketable and will 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 appraiser's delermination 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 fo do so have been made beforehand, or as otherwise required by law.

5. The appraiser has nofed 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 reporl, 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 lhat 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 exper! in the field of environmental hazards, this
appraisal report must not be considered as an environmental assessment of the properly.

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject 1o satisfactory
completion, repairs, or alteralions on the assumption that the completion, repairs, or alterations of the subject property will be
performed in a professional manner.

Freddie Mac Form 465 March 2005  UAD Version 912011 P:FE:a?l' 6 Fannie Mae Form 1073 March 2005
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Individual Condominium Unit Appraisal Report T

APPRAISER'S CERTIFICATION: The Appraiser cerlifies and agrees that:

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

2. | performed a complele visual inspection of the interior and exterior areas of the subject property. | reporied the condilion of the
improvements in factual, specific terms. | identified and reparted the physical deficiencies that could affect the livabilily, soundness, or
structural integrity of the property.

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

4. 1 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 twetve months prior 1o the effective date of this appraisal, and the prior sales of the subject property for a
minimum of lhree 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. | 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 buill on the tand.

9. I 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. 1 verified, from a disinterested source, all information in this report ihat was provided by parlies whao have 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. l'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 thal | beligve 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 fo, needed repairs, deterioration, the presence of hazardous wastes,
loxic 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) as 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 abaut the real estate that were sel forth in this appraisal report. Ifl 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.

Freddie Mac Form 465 March 2005 UAD Version 9/2011 Parqa 50f6 Fannie Mae Form 1073 March 2005
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Individual Condominium Unit Appraisal Report Flod 7M122543

21. The lender/client may disclose or distribute this appraisal repori fo: the borrower; another lender at the request of the borrower; the
morigagee or ils successors and assians; morigage insurers: government sponsored enterprises; other secondary market participants;

data collection or reporting services; professional a
States; and any stale, the District

regulations. Furlher, | am also subject to the
disclosure or distribution by me.

finance transaction that involves any one or more of these parties.

et seq., or similar state laws.

slalements, conclusions, and the appraiser's cerlification.

ppraisal organizations; any depariment, agency, or instrumentality of the United

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 thal any disclosure or distribution of this appraisal reporl by me or the lender/client may be subject to certain laws and
provisions of the Uniform Standards of Professional Appraisal Practice that pertain to

23. The borrower, another lender a the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers,
government sponsored enlerprises, and other secondary market participants may rely on this appraisal repori as part of any morigage

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 reporl
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 inlentional 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 Stales Code, Seclion 1001,

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 cerlification.

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

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 acceplable to perform this appraisal under the applicable state law.

4. This appraisal reporl 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 {ransmission of this appraisal reporl
containing a copy or representation of my signature, the appraisal report shall be as effeclive, enforceable, and valid as if a paper
version of this appraisal report were delivered containing my original hand writlen signature.

Expiration Dale of Certification or License 02/28/2015

ADDRESS OF PROPERTY APPRAISED
2543 13th St NW

Company Name _Caliber Home Loans
Company Address 3701 Regent Boulevard, Suite 400, Irving TX 75063

Email Address collateralreviewdepariment@caliberhomes.com

APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)
A
Signature Signature
Name J. Michael Gogarty Name
Company Name ~Metropolitan Appraisals, Inc. Company Name
Company Address 4845 Rugby Avenue Suite 301 Company Address
Bethesda ,MD_ 20814
Telephone Number ~ 301-652-3511 Telephone Number
Email Address _jmgogarty@gmail.com Email Address
Dale of Signature and Report _12/16/2014 Date of Signature
Effeclive Date of Appraisal 12/10/2014 Slate Ceification #
State Certification # CR11569 or State License #
or Slate License # State
or Other State # Expiration Dale of Cerlificalion or License
Stale DC

2 Washington DC 20009 Date of Inspection

APPRAISED VALUE OF SUBJECT PROPERTY § 765,000 (] Did inspect interior and exterior of subject property
Date of Inspection

LENDERICLIENT

Name _No AMC COMPARABLE SALES

SUBJECT PROPERTY
[ Did not inspect subject property
[ Did inspect exterior of subject property from street

{7 Did not inspect exlerior of comparable sales from streel
[ Did inspect exterior of comparable sales from street
Date of Inspection

Freddie Mac Form 465 March 2005 UAD Version 5/2011
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Individual Condominium Unit Appraisal Report

File # 7M122543

FEATURE [ SUBJECT COMPARABLE SALE #4 COMPARABLE SALE # 5 COMPARABLE SALE # 6
! Address 2543 13th St NW 3162 181h St NW 2543 13th St NW 3579 13th St NwW
Unit # 2, Washington, DC 20009 1, Washington, DC 20010 1, Washington, DC 20009 8, Washington, DC 20010
§ ProjectNameand Emerson Lofis Il 3162 18th Street Emerson Lofts 1l 3579 13th Street
Phase 1 1 1 1
_Proximity to Subject 0.84 miles NW 0.00 miles 0.78 miles N
& _Sale Price § 765,000 $ 790,000 $ 638,500 $ 799,900
Sale Price/Gross Liv. Area | § 472.22 sq . |§ 408.48 sg fi § 42099 sqft § 51309 sqh,
C Data Source(s] DC84368488,D0M 1 DC8303196,00M 10 DCB448717;:D0M 73
. Verification Source(s External Observation Public Records External Observation
M VALUE ADJUSTMENTS DESCRIPTION DESCRIPTIGN ()§ Adjustment | DESCRIPTION [+ (5 Adj DESCRIPTION [+ () § Adj
Sale or Financing ArmLth REQ ArmLth
Concessions Caonv;0 Conv,0
Date of Sale/Time s08/14,c06/14 505/14,c04/14 c11/14
Location N;Res; N;Res; N;Res; N;Res;
Leasehold/Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
55 HOA Mo. A 150 195 0] 150 320 0
Common Elements Common Areas Common Areas Common Areas Common Areas
[P, _and Rec, Fadilities Comm.Elements Comm.Elements Comm.Elements Comm.El
\ Floor Location 3rd, 4th & Loft 1si & 2nd +20,000 | 1st & 2nd +20,000 | 4th, Lofi (Top) 0
View N:Res; N:Res; N;Res; N;Res;
Design (Style) GR4L,Garden GRA4L;Garden GRA4L;Garden GR4L;Garden
€ Quality of C ion | Q4 Q4 Q4 Q4
% Actual Age 104 107 0] 104 124 0
& Condition Cc3 cz -30,000 | C4 +30,000 | C2 -30,000
Above Grade Totdl |Bdms. |Baths | Total |Bdrms. |Baths Tolal |Bdms. | Baths Total |Bdrms. | Baths
Room Count 5 2 3.0 5 2 21 +2,500 | 5 2 3.0 5 2 2.0 +5,000
& Gross Living Area 1,620 sqg.ft | 1,934 sq.fi -20,400 | 1,520 sq.ft +6,500 | 1,559 sq.fl 0
¥ Basement & Finished 0sf Osf osf Osf
* Rooms Below Grade
Functional Utility Average A g A q Average
FWAICAC FWAICAC FWAICAC FWAJCAC
_Energy Efficient items Insulated Windws Insulated Windws Insulated Windws Insulated Windws
None None None 1op;Owned -10,000
Porch/PatioDeck 3 Decks,Balcon Deck, Patio +10,000 | Patio, Balcony +10,000 | Roof Deck,Balc. +10,000
¢ Firepl 1 Fireplace 1 Fireplace 1 Fireplace No Fireplace +5,000
Kitchen Updated Kitche Updated Kitche Updated Kitche Updated Kitche
None Nane None
5 - s re0| M- [J- s eeso0| [1+ ®- |s 20000
23% Net Adj. 104 % NetLAdj. 25%
105% | $§ 772,100 |Gross Adj. 104 % |§ 706,400 | Gross Adj. 76%|§ 779,900
COMPARABLE SALE#4 COMPARABLE SALE #5 COMPARABLE SALE#6
5 Date of Prior Sale/Transfer
| Price of Prior Sale/Transfer
I ¢ Dala Source(s) Public Records Public Records Public Records Public Records
1% Eflective Date of Data S (s) 1210/2014 12110/2014 12/10/2014 12/10/2014
Summary of Sales Comparison Approach

Freddie Mac Form 465 March 2005 UAD Version 9/2011

Al Ready

Fannie Maa Form 1073 March 2005



TEXT ADDENDUM File# 7M122543

Borrower/Client ~ Adler, Loren/White, Emily :
Property Address 2543 13th St NW -

City  Washington . _ Counly N/A State DC Zip Code 20009

Lender Ea_l_i_l_)q Home Loans

Supplemental Addendum [Multi-page]
ADDENDUM TO THE APPRAISAL

Appraisers Condition Disclaimer Nolice: This appraisal is riot a home inspection and the appraiser is nol acling as a home inspecior when preparing the
appraisal reporl. The borrower has the right lo have the home inspected by a professional home inspecior.

When performing the inspection of this property, the appraiser visually observed areas that were readily accessible. The appraiser is not required lo disturb
or move anything that obslructs access or visibility. When completing the appraisal, a visual inspection was done in accordance with indusiry guidelines.
The inspection is not technically exhaustive. The inspection does riot offer warranties or guarantees of any kind.

The appraiser is not a licensed home inspector; therefore discloses {hat the condition rating or valuation condition forms are being performed outside the
scope of our stale certificalions. The real estale appraiser is nol qualified in determining the deficiencies, which require the experlise of a licensed home
inspector. Additionally, with new concerns pertaining to ‘molds’ the appraiser does not assert any educational experience or experlise in this field of study.

The appraiser is not licensed educated in the inspection of mechanical, slructural, or other systems; Evaluation of these syslems requires a licensed
coniraclor in the appropriate area of expertise.

Appraisal Development and Reporting Process:

SUMMARY APPRAISAL REPORT - COMPLETE APPRAISAL

This is a Summary Appraisal Report, which is intended ta comply with the reporting requirements sel forlh under Standards Rule 2-2(b} of the Uniform
Standards of Professional Practice for a Summary appraisal Report. As such, it presents only summary discussions of the data, reasoning, and analyses
that were used in the appraisal process o develop the appraiser's opinion of value. Supporting documentation that is not provided with the report concerning
the date, reasoning, and analyses is retained in the appraiser's file. The depth of the discussion contained in this report is specific to the needs of the client
and for the intended use stated in the report. The appraiser is not responsible for unauthorized use of this reporl. To develop the opinion of value, the
appraiser performed a complete appraisal process, as definad by the Uniform Slandards of Professional Appraisal Praclice. This means that no depariures
from Standard 1 were invoked.

In preparing this appralsal, the appraiser inspected the subject site and both the exterior and Interior of the improvements. Information on improved sales
was gathered, confirmed, and analyzed. The sales comparison approach was applied.

PURPOSE AND FUNCTION OF APPRAISAL

The purpose and function of this appraisal is to estimated the market value of the subject property as defined by FNMA, FHLMC, and FIRREA. The function
of this appraisal is to assist the identified lender of assignee in the underwriting of the risk associated with a residential morigage loan.

EXTENT OF APPRAISAL PROCESS

The appraisal is based on a physical inspection of (he neighborhood and subject property, information gathered from the public or private records and
subsequent exterior inspection of the comparables. The data obtained is verified through public records, published demographic data and sources involved
in the sale transaction.

FIRREA ADDENDUM

This appraisal report conforms to the Uniform Standards of Frofessional Appraisal Practice (USPAP) adopled by the Appraisal Foundation.

The subject property has not sold wilhin the last 12 months unless so stated In the comments set forth In the Sales Comparison Analysis section of lhe
FHLMC form 70/FNMA form 1004.

Itis our opinion 1hal the marketing time for the subject property, if placed on the open market and properly priced, Is the same as noled in {he neighborhood
section of the FHLMC form 70/FNMA form 1004.

No value for any personal property, fixtures and/or inlangible lems Is Included in the appralsed value. Any value altributed to personal property which would
convey with the property is nominal and has no effecl on lhe security of the loan.

APPRAISAL REPORT

In accordance with the current industry requirements, il is noted in the appraisal report that certain challels have been considered non-realty items. The
conveyance of these items in

“**CONTINUED ON NEXT PAGE***



TEXT ADDENDUM Filo# 7M122543

Borrower/Client ~ Adler, Loren/\/\lhilel Emily
Properly Address 2543 13th StNW _ —-
City Washington Caunty NIA __State DC Zip Code 20009

Lender Caliber Home Loans

conjunction with the real property appraised herein is typical of lransfers in the markel area in which the subject is located. Please be advised under kitchen
equipment, chattels are noled with the letter "C*.

HUD Flood Map information is furnished from National Flood Insurance Program by Federal Emergency Management Agency.

Unless otherwise stated in this report, the existence of hazardous materials, which may or may not be present on the property, was not cbserved by the
appraiser. The appraiser has no knowledge of the existence of such materials on or in the property. The appraiser, however, is not qualified to detect such
substances. The presence of substances such as asbeslos, urea-formaldehyde foam insulation, and other potentially hazardous malerials may affect the
value of the property. the value estimated is predicated on the assumption that there is no such material on or in the property that would cause a loss in
value. No responsibility is assumed for such conditions cr for any expertise or engineering knowledge required to discover them. The client is urged lo
retain an expert in this field, if desired.

The photographs used in this appraisal report may be digital photographs utiizing photo imaging technology. They are considered lo be a true and correct
representation of the subject property and comparabie sales utilized within this report. No alterations were made 1o the images which would misrepresent
the appearance of the subject or comparables.

The comparable photos applied in the appraisal repori may have been transferred from databases ulilized by the appraiser. In compliance with MRIS
requirements, the photographs are noted by the MRIS copyright symbol, and are irue representations of the properties.

The comparable photographs utilized in this report may hiave been exported from a database of pholographs. The database contains pholagraphs which
were laken at the lime the properties were listed and placad on the market. Therefore, some of the comparable photographs included in this report may
conlain “For Sale" signs. The pholographs obtained from the database most closely represent the comparable properties at the lime of their respective
sales. Although a visual inspection of each comparable property was performed by your appraiser, the criteria analyzed for each comparable is based on
historical data and the current condition or state of existerice of the comparable properties is irrelevant to the scope of the appraisal assignment. None of the
comparables are currently listed for sale unless otherwise noted in the report.

The signatures affixed to this report were applied by the original appraiser (s) or supervisory appraiser and represents their acknowledgement of the facts,
opinion and conclusion found in the report. Each appraiser may apply their own signature electronically. Electronically applied signatures use password-
protected digital methods. They have the same or more safeguards and carry the same validity as the appraiser (s) hand applied signature.

The Gross living area for comparable properties were derived from lax assessment records, in-house appraisal files or various field measurement
techniques. Although deemed accurate, they should be considered approximations. Variances in square footage may be due in part to the appraisers
inability 1o gain access into the comparable properlies to verify actual walk-on square footage.

The Intended User of this appraisal report is the Lender/Client. The Intended Use is to evaluate the praperty that is the subject of this appraisal for a
mortgage finance {ransaction, subject to the stated Scope of Work, purpose of the appraisal, reporling requirements of this appraisal report form, and
Definilion of Market Value. No additional Intended Users are identified by the appraiser.

Lan M. Tu provided assistance in the preparation of this appraisal report.

According 1o our records, | have performed no services, as an appralser or in any other capacity, regarding the properly hal is ihe subject of this report
within the 3 year period immediately preceding acceplance of this assignment.

The subject is over the predominant Neighborhood value: however, it falls well within the indicated range. It is not considered an over-improvement for the
subjects neighborhood and does not impact the marketability of the Subjdect. The reported predominate is based on

**“CONTINUED ON NEXT PAGE***
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City Washington e ~ County N/A ] Slate DC Zip Code 20009

Lender Caliber Home Loans

the subjects marke! and not specifically this neighborhood, 2s there are an insufiicient number of sales to establish a current range or predominate value



INVOIC E 2956821637

File No. TM122543
Invoice # ~ 7M122543
Invoice Date 121172014 .
Fee 425,00 o
Due Date =
Lender or Client: caliber Home Loans Borrower:  adier, Lorenmtite, Emily
3701 Regent Boulevard Suile 400 _2543 13th SLNW
Irving TX 75063 _ i Washington DC 20008
ltem Cost
Appraisal, Complete 425.00
425.00
Total Amount Due
Terms
Please remit payment to: Metrapoitan Appraisals. inc. o

4845 Rugby Avenue, #301

_Bethesda

MD 20814

Thank you




Market Conditions Addendum to the Appraisal Report ., 7122543

Thg purpose of this addendum is lo provide the lendes/client with a dlear and accurate underslanding of the markel trends and conditions prevalent in the subject neighborhood.
.+ _This is a required addendum for all appraisal reports with an effective date on or after April 1, 2009. s =
| Property Address 2543 13th StNW City Washington Slale DC 2IP Code 20009

& Instructions: The appraiser musi use the information required on this fom as the basis for hisfher condusions, and musl provide supporl for those conclusions, régéfdﬁfﬁousing trends and

o overall markel conditions as reporled in the Neighbarhood secfion of the appraisal report form. The appraiser must fil in &l the information to the extent it is available and reliable and must provide}
= analysis as indicaled below. 1f any required data is ilable or is considered unreliable, the appraiser must provide an explanation. 1t is recognized that not all data sources will be able to

% provide data for the shaded areas below; if it is available, however, the anpraiser must include the data in the analysis. If data sources provide the required information as an average instead of

= the median, the appraiser should report the available figure and identify if as an average. Sales and listings must be properties thal compele with the subject property, determined by applying the
¢ crileria thal would be used by a prospeclive buyer of the subject property. The appraiser must explain any anomalies in the data, such as seasonal markets, new construction, foreclosures, efc.

Prior 7-12 Months Prior -6 Monlhs Current - 3 Months Overall Trend

Zr'_
A Tolal # ol Comp Sales (Settled) 206 193 171 [J Increasing | (%] stable | (] Dedlining
K Absorplion Rate (Totel Sales/Months) 34.33 64.33 57.00 i [] Degiining

Total # of Comparable Active Listings
Months of Housing Supply (Total Listings/Ab.Rate

HE

i1 Prior 7-12 Months Prior 4-6 Months Current - 3 Months Overall Trend

Median Comparable Sate Price 504,250 524,900 500,000 [ increasing | [¥] stable | [ ] Dedlining
= _Median Comparable Sales Days on Markel 8 [x] stable [
" Median Comparable List Price
| Median Comparable Listings Days on Market BBl . Sing 1}
i Median Sale Price as % of List Price [:] Increasing [%] stable L_| Declining
: Seller-{developer, builder, elc.) paid financial assistance prevalent? [¥]ves [ ]No [] Declining [x] stable ] Increasing
= _Explain in detail the seller concessions irends for the past 12 months (e.g., seller contributions increased from 3% to 5%, increasing use of buydowns, closing costs, condo fees, options, eic.).

Seller concessions appear to have remained stable over the past twelve months. There has been limited activity.

41 Are foreclosure sales (REO sales) a factor in the market? [x] Yes. [] No H yes, explain (including the trends in listings and sales of foreclosed properties).

The subject markel area (defined as condominiums in the same zip code) shows low lo moderate foreclosure activity. Property values and the number of units sold seem fo have
remained relatively stable within the past twelve months.

k- Cite data sources for above information.
% MRIS/SDAT/Public Records

&% S ize the above information as support for';our condusions in the Neighborhiood seclion of the appraisal report form. If you used any additional information, such as an enelysis of
4 pending sales and/or expired and withd listings, fo formulate your conclusions, provide both an explanaiion and support for your conclusi
As evidenced above, home values within the subject market area seern to have been mostly stable during the previous twelve monihs.

[ If the subject is 2 unit In a condominium or coop project, lete the following Project Name: Emerson Lofis lll

I‘ Subject Project Data Prior 7-12 Monlhs Prior 4-6 Months Current - 3 Months Overall Trend

;' Tolal # of Comparable Sales {Settled) 1 0 0 [Jincreasing | [X] stable | [ Dedlining
D] Absorption Rale (Total SalesfMonths) 0.17 N/A NIA Inaeasinq D Stabte | [] Dedlining

Total # of Active Comparable Listings iy o 0]
Months of Unit Supply (Total Listings/Ab. Rate AR Bl

mmdusure sales (REO sales) a factor in the project? [Yes [X]No K yes, indicate the number of REO listings and explain the lrends in listings and sales of
osed properties.

C.
. Summarize the above trends and address the impact on the subject unit and frojecl.
® The Subjeci market area as defined {condos in the same zip code) reveels some foreclosure aclivity, wilh none reporied within the subject project.

§ W

L { Signature Signalure

& Appraiser Name _J. Michael Gogarly Supervisory Appraiser Name
ompany Name _Melropolitan Appraisals, Inc. Company Name

Company Address 4845 Rugby Avenue, Suite 301, Bethesda MD 20814 Company Address
i State License/Certificalion # CR11569 State DC State License/Cerlification # State
| % Email Address jmgogarly@gmail.com Email Address

Freddie Mac Form 71 March 2009 Palge 1of 1 Fannie Mae Form 1004MC  March 2009
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Fila # 7M122543

UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM

(Source: Fannie Mae UAD Appendix D: UAD Field-Specific Standardization Requirements)

Condition Ratings and Definitions
C1
The improvemenls have been recently construcled and have not baen previously occupied. The entire structure and all componenls are new and the dwelling features no physical
depreciation.

Note: Newly consiructed improvements that feature recycled or pre viously used materials andior {s can be it new dwellings provided that the dwelling is placed
on & 100 percent new foundation and the recycled and the recycied c have been rehabil factured info ike-new condition. improvements that have
nof been previously occupied ere not considered “new” if they have any significani physical depreciation (that is, newly constructed dwellings that have been vacant for an exlended
period of lime without adequal i e or upkeep)

c2

The improvements feature no deferred malntenance, litlle or no physical depreciation, and require no repairs. Virtually all building components are new or have been recently
repaired, refinished, or rehabilitaled. All outdated companenls and finishes have been updated and/or replaced wilh components Ihal meet currenl standards. Dwellings in this
calegory either are almost new or have been recenlly complelely renovaled and are similar in condition to new construction.

Note: The imp is rep a relalively new property that is welf with nio defe i and littfe or no physical depreciation, or an older property that has
been recently completely renovated.
(o]

The improvemenis are well maintained and feature limited physical depreciation due to normal wear and lear. Some comporents, but not every major building component, may be
updated or recently rehabilitated. The struciure has been well mainained.

: d effecti

Note: The Improvement is in its firsi-cycle of replacing shorl-fived buiilding p i fioor ¢ ings, HVAC, elc.) and is being well maintair s
age is less than is actuel age. it also may refiect & properly in which the majority of short-lived building components have been replaced but not to the level of a complele
renovation.

c4

The improvemenits feature some minor deferred maintenance and physicat deterioration due Io narmal wear and tear. The dwelling has been adequately maintained and requires
only minimat repairs 1o building compor { ical sysl and ic repairs. All major building components have been adequalely maintained and are functionally
adequate.

Note: The estimaled effective age may be close fo orequal fo ifs actusl age. il reflects a propery in which some of the short-lived building components have been replaced, and
some short-lived building companents are at or near the end of thei- phy life exp y; hi . they stilt function adequately. Most minor repairs have been addressed on an
ongoing basis lting in an i ly intained property.

Ccs

The improvemments feature obvious deferred maintenance and are in need of some significant repairs. Some building componenls need repairs, rehabilitation, or updating. The
funclional ulitity and overall livability is somewhal diminished due (o condition, but the dweliing remains useable and funclional as a residence.

Nole: Some significant repairs are needed to the improvements due o the lack of adequate maintenance. It reflects a property in which many of its short-lived building components
are at the end of or have exceeded their physical life expectancy but remain functional,

(o]

The improvements have substanlial damage or deferred maintenance wilh deficiencies or defects that are severe enough to affect the safety, soundness, or struclural integrily of
the imp: . The imp 'ents are in need of substantial repairs and rehabilitation, including many or most major components.

Note: Substantial repairs are needed lo the improvements due to (he lack of q i or property ge. It refiects a propery with conditions severe enough lo
effect the salely, , Or structural integrity of the imp. nts.

Quality Ratings and Definltlons

Qi

Dwellings with this quality rating are usually unigue structures that a-e individually designed by an architect for a specified user. Such resi s lypically are constructed from
detailed architectural plans and specifications and feature an exceplionally high tevel of workmanship and exceptionally high-grade materials throughout the interior and exterior of
the structure. The design features exceptionally high-quality exterior refir and ion, and ptianally high-quality interior . The 1ship,
matenals, and finishes throughout the dwelling are of exceptionally high quality.

Q2

Dwellings wilh this quality rating are often custom designed for construction on an individual property cwner's site. However, dwellings in this quality grade are also found in
high-qualily lracl developments featuring residence consirucled from individuat plans or fram highly modified or upgraded plans. The design features detailed, high quality exteriar
ornamentalion, high-qualily interior refinements, and delail. The worlananship, materials, and finishes throughout the dwelling are generally of high or very high quality.

Q3

Dwellings with this qualily rating are residences of higher quality buill from individual or readily available designer plans in ab: dard residenlial iract developmenls or on an
individual property owner's site. The design includes significant exterior ornamentation and interiors thal are well finished. The workmanship exceeds acceptable siandards and
many materials and finishes throughoul the dwelling have been upgraded from “stock” standards,

Q4

Dwellings with this quality rating meet or exceed the requirements of applicable bullding codes. Standard or madified standard buitding plans are utilized and the deslgn indludes
adequale fenesliration and some exleror ornamentalion and interior refinements. Malerials, workmanship, finish, and equipment are of slock or builder grade and may feature some
upgrades.

Qs

Dwellings with this quality rating feature economy of construction and basic functionality as main considerations. Such dwellings fealure a plain design using readily available or
basic floor plans featuring minimal fenestration and basic finishes with minimal exterior ornamentalion and limiled inlerior delail. These dwellings meet minimum building codes and
are constructed with inexpensive, stock materials with limited refinements and upgrades.

Qé

Dwellings with this quality rating are of basic quality and lower cost; some may nol be suitable for year-round occupancy. Such dwellings are ofien buit with simple plans or without
plans, often utilizing the lowest quality building materials. Such dwellings are often built of expanded by persons who are professionally unskilled or possess only minimal
construction skills. Eleclrical, plumbing, and other mechanical systems and equipment may be minimal or non-existent. Older dwellings may fealure one or more subslandard or
non-confarming additions to Ihe original structure.

Definitions of Not Updated, Updated, and Remodeled

Not Updated
Llttle or no updating or modernization. This description Includes, but is not limited to, new homes.
Restdential properties of fifteen years of age or less often reflect an original condition with no updating, if no major components have been replaced or updated. Those
over fiteen years of age are also considered not updated if the appliances, fixtures, and finishes are predominanily dated. An area that is ‘Not Updated' may still be well
maintained and fully functional, and this raling does nol necess arily imply deferred maintenance or physical Aunctional deterioration.

Updated
The area of the home has been modified to meet current market expactations. These modifications are limlted in terms of both scope and cost.
An updated area of {he home should have an improved look and feel, or functional utility. Changes thal constilute updates include refurbishment and/or replacing
components ta meel existing market expectalions. Updates do ol include significanl alterations Lo the existing structure .

Remodesled

Significant finish and/or structural changes have been made that increase utility and appeal lhrough complete replacemant and/ or expansion.

A deled area reflects fi changes thal include muiltipie alleralions. These alteralions may include some or all of the following: replacement of @ major
companent (cabinel(s), balhlub, or bathroom tile), relocation of plumbing/gas fixiures/: ppliances, signi U slructural (relocating walls, andior the addition of)
square foolage). This would indude a complete guiting and rebuild.

Explanation of Bathroom Count
Thiee-quarter baths are counted as a full bath in all cases. Quarter baths (baths that fealure only a tallet) are not included in the balhreom count. The number of full and
half baths is reporied by separating the lwo values using a pefiod, where the full bath count is represented 1o the left of Ihe period and the half balh count is represenied
lo the right of the period.

Example:
3.2 indicates three full balhs and two half baths.
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Abbreviations Used in Data Standardization Text Fllo# 7M122543

Abbrevlation Full Name Fields Where This Abbrevlation May Appear
A Adverse Location & View

ac Acres Area, Sile

AdjPrk Adjacent to Park Location

AdjPwr Adjacent to Power Lines Localion

ArmLth Arms Length Sale Sale or Financing Concessions

AT Attached Struclure Design (Style)

B Beneficial Location & View

ba Bathroom(s) B W & Finished Rooms Below Grade
br Bedroom Basement & Finished Rooms Below Grade
BsyRd Busy Road Location

c Conlracted Dal: Date of Sale/Time

Cash Cash Sale or Financing Concessions

Comm Commercial Influence Localion

Conv Conventional Sale or Financing Concessions

cp Carport Garage/Carporl

CriOrd Courl Ordered Sale Sale or Financing Concessions

CtySky Cily View Skylire View View

CtySlr City Sireel View View

cv Covered Garage/Carport

DOM Days On Marke: Data Sources

oT Delached Struciure Design (Style)

dw Driveway Garage/Carport

e Expiralion Date Dale of Sale/Time

Eslate Estate Sale Sale or Financing Concessions

FHA Federal Housing Authorily Sale or Financing Concessions

g Garage Garage/Carporl

ga Attached Garagn Garage/Carporl

gbi Built-In Garage Garage/Carport

gd Delached Garage Garage/Carpor

GifCse Golf Course Location

Glivw Golf Course View View

GR Garden Design (Styte)

HR High Rise Design (Styte)

in Interior Only Stairs Basement & Finished Rooms Below Grade
Ind Industrial Location & View

Listing Listing Sale or Financing Concessions

Lndfl Landfitl Location

LtdSght Limited Sight View

MR Mid-Rise Design (Style)

Mtn Mountain View View

N Neulral Localion & View

NonArm Non-Arms Lengih Sale Sale or Financing C ions

0 Other Basement & Finished Rooms Below Grade
o} Other Design (Style)

op Open Garage/Carpori

Pri Park View View

Psirl Pastoral View View

PwrLn Power Lines View

PubTrn Public Transportation Localion

Relo Relocalion Sale Sale or Financing Concessions

REO REO Sale Sale or Financing Concesslons

Res Residential Location & View

RH USDA -Rural Housing Sale or Financing Concessions

r Recreational (Rec) Room Basemenl & Finished Rooms Below Grade
RT Row or Townhouse Design (Style)

s Sefflement Date Date of Sale/Time

8D Semi-detached Structure Design (Style)

Shorl Shorl Sale Sale or Financing Concessions

sf Square Feet Area, Sile, Basement

sqm Square Melers Area,Site

Unk Unknown Date of Sale/Time

VA Velerans Administralion Sale or FInancing Concessions

w Wilhdrawn Date Date of Sale/Time

wo Walk Oul Basement Basement & Finished Rooms Below Grade
Woods Woods View View

Wir Water View View

WIrFr Water Frontage Location
wu Walk Up Basement Basemenl & Finished Rooms Below Grade
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