Uniform Residential Appraisal Report File #

| The purpose of this summary appraisal report is to provide the lender/client with an accurate, and adequately supported, opinion of the market value of the subject property.

roperty Address 702 3rd Street East _ Cty  Saint Paul State MN  Zip Code 55106
. Borrower : Owner of Public Record Delisi . County Ramsey
_ | Legal Description Lyman Dayton's Addition, Lot 21, Block 38

ssessor's Parcel# 322922410026 A TaxYear . 2011 - RE Taxes$ 2572.00
eighborhood Name  Daytomn's Bluff : ' Map Reference " 108-4C . Census Tract 344,00

ccupant [] Owner [ Tenant Vacant . Special Assessments $ JpuUD HOA $ [ 1 peryear [] per month
roperty Rights Appraised Fee Simple [[] Leasehold [] Other (describe) )

ssignment Type [ ] Purchase Transaction [] Refinance Transaction [ ] Other (describe) Estimate fair market value.

¢ |Lender/ClientDaytons Bluff NHS-St.Paul HRA Address 823 7th Street East » Saint Paul, MN 55106

| | Is the subject property currently offered for sale o has it been offered for sale in the twelve months prior to the effective date of this appraisal? [ | Yes [X No

| | Report data source(s) used, offering price(s), and date(s). N/A

[ did []did nC}t analyze the contract for sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not
‘& performed.  N/A ’

ontractPrice$ /A  Dateof Contract N/A  Isthe property seller the owner of public record? [X]Yes [ [No Data Source(s) Cvounty records.

A s there any financial assistance (loan charges, sale concessions, gift or downpayment assistance, etc.) o be paid by any party on behalf of the borrower? [ ] Yes []No
| Yes, report the total dollar amount and describe the items to be paid. ~ "N/A’ : ) ]

| Note: Race and the racial composition of the neighborhood are not appraisal factors. .
- Neighborhood Characteristics =~~~ |-« = - Orie-Unit Housing Trends © """/ “One-Unit Housing | _Present Land Use %

ocaion [ Urban  [[] Suburban [JRural - |Property Values [ Increasing []Stable  [x] Declining 'PRICE AGE  |One-Unit 85 %

ult-Up [ Over75% [126-75% [] Under 25% | Demand/Supply. [ ] Shortage x| In Balance[ | Over Supply | $(000) {yrs) |2-4 Unit 5 %

Growth [ JRapid  [X]Stable  [[1Slow  [Marketing Time [] Under3mths ] 3-6 mths [ ] Over 6 mths 10 Ltow 10 |Mult-Femily 5 %

eighborhood Boundaries Bound by. 7th .St. on the morth, Earl St. east, 225 High 130 |Commercial 5 %

Freeway I-94 south, & Mounds Blvd. west. . 67 Pred. 120 |Other %

eighborhood Description Primarily detached: single~family homes with a scattering of .duplexes & multi-

family proverties. Scattered sites of newer construction. Neighborhood has a heavy concen-—

tration of foreclosure properties. No adverse influences. .

Market Conditions (including support for the above conclusions) Market conditions presently favor buyers primarily due to

large inventory of homes listéd for sale. & influence of the foreclosure market. Seller con-

cessionsg of: 0-5Z are typical. Average market time 1lst 6 months of 2012 .was 124 days.

Dimensions 40 x 125 . " Area 5,000 Shape Rectangular View Average

pecific Zoning Classification RT-2 ) Zoning Description  Single Family-Multi Family-Townhome

oning Compliance [ Legal [] Legal Nonconforming (Grandfathered Use) [[]NoZoning []lllegal (describe) - ‘

s the highest and best use of the subject property as improved (or as proposed per plans and specifications) the present use? [X] Yes ["]No If No, describe

Utilities  Public Other (describe) Public Other (describe) Off-site Improvements—Type Public  Private
Electicty [l ~ [0 100 amp Water 1. Street  Asphalt ] ]
1 Sanitary Sewer  [x] ] . Alley  None . [ ]
EMA Special Flood Hazard Area [ ] Yes & No FEMA Flood Zone B FEMAMap# 275248 0010, FEMAMapDate 2/2 0/81

Are the utilities and off-site improvements typical for the market area? [x] Yes [JNo IfNo, describe
re there any adverse site conditions or external factors (easements, encroachments, environmental conditions, land uses, etc.)? []Yes K]No If Yes, describe

Site is typical for the area. There is a shared driveway with property to.the west being
700 3rd Street East.

__ General Description " - [ ‘Foundation . " | Exterior Description- __materials/condition | Interior . materials/condition
Units [x] One [] One with Accessory Unit| ] Concrete Slab [_] Crawl Space Foundation Walls Stone- A |Floors  Hdwd/ Crpt-P
of Stories 2 ‘ ] Full Basement Partial Basement | Exterior Walls Wood~ P |Walls " Plas.- P
ype Det. [JAtt. [] S-Det/End Unit| Basement Area 775 sq.ft. |Roof Surface Asphalt- P |TrimfFinish Paint- P
] Existing [_] Proposed [ Under Const. | Basement Finish 0 % _|Gutters & Downspouts Aluminum— F |BathFloor  Vinyl-— P
Design (Style) 2 Story [ 1 Outside Entry/Exit [] Sump Pump | Window Type Dbl.Hung— F* |Bath WainscotTile— P
iit 1883 Evidence of [] Infestation Storm Sash/insulated No ' : Car Storage None
Effective Age (Yrs) 100 . - [_] Dampness [= Setflement Screens : Yes—. F [ ] Driveway #of Cars
1 Nore Heating [x] FWA I CTHwWBB ] [] Radiant | Amenities [] Woodstove(s)# | Driveway Surface
[_] Drop Stair [[] Stairs ~ ] Other ) | Fuel Gas [ Fireplace(s) # []Fence {[] Garage  #of Cars
[] Floor Scuttle Cooling [] Central Air Conditioning || Patio/Deck Porch ~|[J Carport  #of Cars
[ Finished [T Heated - [ Individual |[:] Other [ Pool [7] other - T At [IDet.  []Built-in
ppliances [_]Refrigerator ["JRange/Oven [_]Dishwasher []Disposal [ |Microwave [_|Washer/Dryer ["]Other (describe) ‘
Finished area above grade contains: 7 Rooms 4 Bedrooms 1 Bath(s) 2028 Square Feet of Gross Living Area Above Grade

dditional features (special energy efficient items, etc) 17x6 rear open front porech. Asphalt rear parking. slab at the
rear portion of the lot.

Describe the condition of the property (including needed repairs, deterioration, renovations, remodeling, etc). Average. quality construction.
Needs extensive interior & exterior repairs & updating. Wood siding & roof are in poor
condition. Interior has damaged & missing areas of walls, ceilings, & floors. Kitchen & bath
are dated. Older mechanical systems. :

Are there any physical deficiencies or adverse conditions that affect the livability, soundness, or structural integrity of the property? [X] Yes [_|No If Yes, describe
Subject 1s Catagory III on City of ‘St. Paul Vacant Housing List. "As.is" condition is. Unfit
for human habitation.

Does the property generally conform to the neighborhood (functional utility, style, condition, use, construction, etc.)? [X]Yes [_]No If No, describe
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Uniform Residential Appraisal Report

4 File #
O comparable properties currently offered for sale in the subject neighborhood ranging in price from $ o §
5 comparable sales in the subject neighborhood within the past twelve months ranging in sale price rom § 15, 000 -t0 § 25,000
FEATURE f SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE #3
702 3rd. Strget E 936 Forest Street 945 Fremont Avenue - 978 Conway Street
roximity to Subject . ) 1 Mile » » 1/2 Mile - 1/2 Mile
$20,000. $18,000 B
ale Price/Gross Liv. Area |$ 9.86 sq.ft |$ 8.96 Sq. ft. [« s ’ T8 13.30 qu, PR 25’000 1$9.42 st $15 ’OOO
| MLS-Mkt.time:134 days | MLS=Mkt.time: 24 days |MLS-Mkr.timo:188 days
: County records. - County records _|County records
DESCRIPTION | DESCRIPTION | +(-) §Aduustment | DESCRIPTION *(-) $ Adustment | DESCRIPTION | +() $ Adiustment
None known None known None known
8-11 7-12 2-12
Urban Urban ‘Urban Urban
Fee simple| Fee simple Fee simple Fee simple
40x125 62x%83 40x124 40x124
Average Average Average Average
esign (Style) 2 Story 2 Story 2 Story 2 Story
uality of Construction Average Average Average Average
129 Years | 123 Years 128 Years 126 Years
Poor Poor Poor Poor .
Total | Bdrms. | Baths | Total | Bdrms. | Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
r 7 4 118 4 2 - 1,000 8 | .4 2 - 1,000 8 5.1 2 - 1,000
ross Living Area 2028 sq.ft. 2008 sq.ft. 1880.sq.ft.|  + 1,500 1593 sq.ft :
asement & Finished -
ooms Below Grade 75%-0 . 1007%~0 100%-0 100%~0
unctional Utility Average Average Average Average
eating/Cooling GFWA-0 GHW-0 GFWA-O. GGWA-0
nergy Efficient ltems None None None None
arage/Carport | None- None 2-G - 2,000 |1-G - 1,000
orch/Patio/Deck Porch Porch Lg.porch - 1,000 |None + 500
et Adjustment (Total) | O1+ K- |8 1,000 L+ E- s 2,500 -+ [O- s 2,900
[Adjusted Sale Price |NetAd. .06 % : NetAd. .10 % INetAd. .19 %
{of Comparables GrossAdj. ,06% [$ 17,000 |GrossAdi..22 % |$ 22,500 |GrossAd]. .46.%|% 17,900

K1 did [] did not research the sale or transfer history of the subject property and comparable sales. If not, explain

y research [_] did [] did not reveal any prior sales or transfers of the subject property for the three years prior fo the effective date of this appraisal.
| Data source(s) County records. v :
y research [ ] did [X] did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
ata-source(s) County records. . - )
eport the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additiorial prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE# 1 COMPARABLE SALE #2 COMPARABLE SALE #3
| Date of Prior Sale/Transfer N/A N/A N/A N/A
rice of Prior Sale/Transfer ‘ o ‘
ata Source(s) - -
| Effective Date of Data Source(s) )
| Analysis of prior sale or transfer history of the subject property and comparable sales  “ Nomne.

ummary of Sales Comparison Approach Comps. selected best fit subject & are most recent sales available.
All offer similar livability & are situated in subject's .market area. All are vacant fore-

closure sales & show a need. for updating & repairs, & appear similar to subject in »dverall
condition. : ' - :

dicated Value by Sales Comparison Approach $ 20, 000 . : -
dicated Value by: Sales Comparison Approach § 20,000 Cost Approach (if developed) $ Income Approach (if developed) $
ack of comparableé rental.sales.precluded further analysis of .the dincome approach.
Sales comparison approach. was .given full.consideration. Active listings and .pending sales

ere also reviewed in arriving at subject's appraised value.
his appraisal is made [X] “as is", [ subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been
ompleted, [_] subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed, or [] subject to the

{lowing required inspection based on the extraordinary assumption that the condition or deficiency does not require alteration or repair: Appraisal completed
n "as is" condition. ' :

ased on a complete visual inspection of the interior and exterior areas of the subject property, defiﬁed scope of work, statgment of assumptions and lim
onditions, 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
20.000 ,asof 7/27/12 , which is the date of inspection and the effective date of this appraisal.
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Uniform Residential Appraisal Report File #

Subject is situated in market area which has experienced one of .the highest number of fore-~
closure properties in the City of St. Paul., The availability of bank-owned. properties
affects all price ranges in this neighborhood (MLS-Dayton's Bluff). The trend has been

for banks to price properties lower over the pericds analyzed to elear their balance sheets.
Seller concessions of 0-5% are consistent throughout the period analyzed. Average sale
price subject's market area first 6 months of 2011 was $65,000. Total -sales reported during
this time period was 94, with average sale time being 129 days. The percentage of list
price received was 977. Total number of short sales was 9. Total number of foreclosure
sales was. 58.  Market. statisties for same time period of 2012 show average sale price of
$66,600, with total number of sales reported being 96, and average sale time being 124 days.
Percentage of list price obtained was 967%. Total number of short sales.reported. during this
time period was 7, with total number of foreclosure sales being 51.

COST APPROACH TO VALUE (not required by Fannie Mae)
Provide adequate information for the lender/client to replicate the below cost figures and calculations.
Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value)

ESTIMATED [ ]REPRODUCTION OR [] REPLACEMENT COST NEW OPINION OF SITE VALUE ....ovvicivrvrvne i =$
Source of cost data Dwelling SQFL@% =$
Quality rating from cost service Effective date of cost data SQ.FL@% s =$
Comments on Cost Approach (gross living area calculations, depreciation, efc.)
Garage/Carport SGFL @ 0 =$
Total Estimate of Cost-New ... =%
Less Physical |Functional |External
Depreciation =§( )
Depreciated Cost of IMprovements..........ocoevvrenciierssiein e =5
“As-is” Value of Site Improvements........cccoo.cceeeee, e =$
Estimated Remaining Economic Life (HUD and VA only) Years |Indicated Value By Cost APProach ........coovevonerrmrccninnernreenniennens =3
INCOME APPROACH TO VALUE (not required by Fannie Mae)
Estimated Monthly Market Rent $ X Gross Rent Multiplier =$ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

PROJECT INFORMATION FOR PUDs (if applicable)

Is the developer/builder in control of the Homeowners’ Association (HOA)? [_]Yes [_JNo Unittype(s) [ ] Detached [_]Attached

Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.
Legal name of project

Total number of phases Total number of units Total number of units sold

Total number of units rented Total number of units for sale Data source(s)

Was the project created by the conversion of an existing building(s) into a PUD? []Yes []No If Yes, date of conversion

Does the project contain any multi-dwelling units? [] Yes []No Data source(s)

Are the units, common elements, and recreation facilities complete? [] Yes []No If No, describe the status of completion,

Are the common elements leased to or by the Homeowners’ Association? [ ] Yes [ No If Yes, describe the rental terms and options.

Describe common elements and recreational facilities
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Uniform Residential Appraisal Report File #

_This report for.m_ is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit;
including a unit in a planned unit development (PUD). This report form is not designed to report an appraisal of a
manufactured home or a unit in a condominium or cooperative project.

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value,
statement of assumptions and limiting conditions, and certifications. Modifications, additions, or deletions to the intended
use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may
expand the scope of work to include any additional research or analysis necessary based on the complexity of this appraisal
assignment. Modifications or deletions to the certifications are also not permitted. However, additional certifications that do

not constitute material alterations to this appraisal report, such as those required by law or those related to the appraiser’s
continuing education or membership in an appraisal organization, are permitted.

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

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

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

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming
the price is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated: (2) both
parties are well informed or well advised, and each acting in what he or she considers his or her own best interest; (3) a
reasonable time is allowed for exposure in the open market: (4) payment is made in terms of cash in U. S. doliars or in terms
of financial arrangements comparable thereto; and () the price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions* granted by anyone associated with the sale.

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

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

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

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

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

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

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

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alterations on the assumption that the completion, repairs, or alterations of the subject property will
be performed in a professional manner. )
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Uniform Residential Appraisal Report File

APPRAISER’S CERTIFICATION: The Appraiser certifies and agrees that:

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

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

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

4. | developed my opinion of the market value of the real property that is the subject of this report based on the sales
comparison approach to value. | have adequate comparable market data to develop a reliable sales comparison approach

for this appraisal assignment. | further certify that | considered the cost and income approaches to value but did not develop
them, unless otherwise indicated in this report.

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

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

7. 1 selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

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

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

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

12. 1 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. I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from
reliable sources that | believe to be true and correct.

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

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

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

17. I have no present or prospective interest in the property that is the subject of this report, and | have no present or
prospective personal interest or bias with respect to the participants in the transaction. | did not base, either partially or
completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religion, sex, age, marital
status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the
present owners or occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

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

19. I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If |
relied on significant real property appraisal assistance from any individual or individuals in the performance of this appraisal
or the preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks performed in this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make
a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and | will take no
responsibility for it.

20. | identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that
ordered and will receive this appraisal report.
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Uniform Residential Appraisal Report File #

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the
borrower; the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterprises; other
secondary market participants; data collection or reporting services; professional appraisal organizations; any department,
agency, or instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to
obtain the appraiser’s or supervisory appraiser’s (if applicable) consent. Such consent must be obtained before this appraisal

report may be disclosed or distributed to any other party (including, but not limited to, the public through advertising, public
relations, news, sales, or other media).

22. | am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain

laws and regulations. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice
that pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage

insurers, government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part
of any mortgage finance transaction that involves any one or more of these parties.

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

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or
criminal penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United States
Code, Section 1001, et seq., or similar state laws.

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

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

2. I accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser’s analysis, opinions,
statements, conclusions, and the appraiser’s certification.

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

4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and

promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the time this appraisal
report was prepared.

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

APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)
3 £
Signature (2% //i),é'%{awn.) Signature
Name Ken N,grison Name
Company Name Ken Nerison Appraisals Company Name
Company Address 444 Germain St. Company Address
St. Paul, MN 55106

Telephone Number 651-776-7820 Telephone Number
Email Address Email Address
Date of Signature and Report 7/31/12 Date of Signature
Effective Date of Appraisal 7/27/12 State Certification #
State Certification # or State License #
or State License # 4001599 State
or Other (describe) State # Expiration Date of Certification or License
State Minnesota
Expiration Date of Certification or License 8/31/12 SUBJECT PROPERTY
ADDRESS OF PROPERTY APPRAISED [] Did not inspect subject property

702 3rd St. E. [] Did inspect exterior of subject property from street

St. Paul, MN 55106 Date of Inspection
APPRAISED VALUE OF SUBJECT PROPERTY $ _ 20,000 [[] Did inspect interior and exterior of subject property
LENDER/CLIENT Date of Inspection
Name Jim Erchul COMPARABLE SALES
Company Name Davtons Bluff NHS-St. Paul HRA
Company Address__ 823 7th St. E. [ Did not inspect exterior of comparable sales from street

St. Paul, MN 55106 [] Did inspect exterior of comparable sales from street

Email Address Date of Inspection
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SKETCH ADDENDUM

Borrower / Client Daytons Bluff Neighborhood Hoﬁsing—St. Paul Housing & Redevelopment Authority
Property Address 702 3rd St. E. .

City St. Paul County Ramsey ;. State MN Zip Code 55106
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PHOTOGRAPH ADDENDUM

Borrower/ClientDaytons Bluff Neighborhood Housing—-St. Paul Housing & Redevelopme

nt_Authority
Property Address 702 3rd St. E. :

City St. Paul County  Ramsey Stite  MN ZipCode 55106

Lender

FRONT OF
SUBJECT PROPERTY

REAR OF
SUBJECT PROPERTY

STREET SCENE

[0 ADDITIONAL PHOTOGRAPHS ON REVERSE SIDE



- PHOTOGRAPH ADDENDUM

Propetty Address 702 3rd St. E.

B - o . .
. Sorower / Client Daytons Bluff Neighborhood Housing-St. Pail Housing & Redevlopment Authority

City St. Paul County Ram sev State MN

Zip Code 55106

Lender

1 ADDITIONAL PHOTOGRAPHS ON REVERSE SIDE
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_ Borrower / Client Daytons Bluff Neighborhood Housing—St. Paiutl Housing

Propetty Address 702 3rd St. E. :
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Lender
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" PHOTOGRAPH ADDENDUM

Borrower / Client Daytons Bluff Nedighborhood Housing~St. Paul Housing & Redevlopment Authority
Property Address 702 3rd St. E. : :
City St. Paul County Ramsey State MN Zip Code 55106
Lender

COMPARABLE SALE #1

COMPARABLE SALE #2

COMPARABLE SALE #3

1 ADDITIONAL PHOTOGRAPHS ON REVERSE SIDE

EW onNC#S] @1084 Farms and Warms® Ine All Rinhis Rasarved 1 (800) 243-4545 . ltern #11460



TR YA AN /S 23 oV SV E NS TavrenT
. o AT AT AN 4 l\.ww.vm\\- %4. } 0L W ;

TR | il S 11 e s S s |

g ! | =, = ) Y ) = S P é{huﬂa.ll .

ﬁ gEn RERRENE TSR S, | STy e
s * ; Sy S IR ES "3
il NS S IO TRE

@ P ] ; ,w.%/ 5117 IS o g =g \ 1S e :

Tt == SN o il I | i

ui nh01d % < il | PN Ty ERY

= pie: B 7 SR = (GO T T

= 7 S it I = EOREE? AR & A SR = | S b Shin

o o0 W i NS~~~ S s Thommazin 15 it A RSOH 88 G 1% N E LR RS N R T

= NI 22 AT ¢ B NOIOTN Y W 10T1dvo 241 =HEYD =

= I8 OHINH SE 1 s L isaiy SOLE Mm\?.«w“ e ey N L et L T o4 m— :

= LehZ SN i Ly s i FAESACIATNIO M M (T R aﬁ% SRt o2 Imls="any S AusuE

el 1A Srmtsiiied s 7 2 9 CALRE ] e EITEEEE ) =R Y]

T T iE SOV RO VIS ERE =3 = ¥ ) T iz z
BE N e oot 5 SR 2 Z_g| m.m/% mamms it A STRE) | LT s T
& HIEAvaIsHs or Bl BNINOMEH R S aRd g B et EAN KIISHIINA £ Slall ;-0 =1 I S |
So= S 5 wewewd g a\er e WA bl R ol LS P ol
1= BEYEIE 8 o fonam o B L s S 0 K \ASWISTE e 73| NPy
" T{{o0e T e A L SR = ey 1 FHIESHAD RN S S\ \lsaondes'L B2 1o 1o 151 &
i . DNIQEvH I 5 . JL iy LY o BNy X SIS o #Ez% i PN S
1S HIG 5y d\ io qm..\nNu SR m// 18 Higl 4 i N W A ] o 2 . : Wids g = 7 4
1% L e Ny wﬁa;ﬁ.«:ﬁ S A e I A L o) A ERIEY < : e .
EETTR O ] z BvELm Fuok istsysl 1 05 E o AHVOHVE | g 5 m:o?\\%n M | H9G \o e i/ T
C VEBRTE wm Ve YR s e i ey 5 ! B - ISVl |Liy s I
E =1 2 44 G I N Lo B O = ot VNIVHRNTE 7725 o i BT e R = /
R L L B e R ooy o s e L L L 0GR - AN iy i 8 B0
T A EET =R S SEEE 12 nudhie S B E S EGEIEE) T =L

{. ¥ g k& 2 B : = reiine ‘W03 250 R ] | g 557 et au T 15 EHOWVIK ERN L

= . 8= g ANVHSNE HOIBEDY any Eﬂk& 7 g\ R (5 € om LT o IRE 2N _

= m% HEME £ »qixxﬁ.ww S R B .Hm TE TR £ TNIZA mﬁ i Sz, s 18 IZHIHT T == ¢ E nm 3

T m g ey B . T q3r0d0d TTLS QK003 8 ~ {mE foa 18 SUNVHATE 5 g 1 = TN
5 I |8 sveavTns 1 2 Gl ey e e gk 5. SEWE ] | B | SRR

=18 R g E o . : : SHERTE i [ IS Vaniuale o =i = THIEOL S

S N N O ER= & |BUSSTE - E:mzz% ,m_wwﬁ.aﬂwﬁm ] 8 _m = D 2 M&E@é Sls seaming o

1S 23 HILY MTILSE, = B I : . LTI S < S T - EY SIHRVRENA a2 FOSs3INOW SuvOuSO oM
i = 18 ot : z FEmv s FoiEm e T N er b TN anT SIS . = > I P I 1Al TINIIDS SAYOUSS A

JAV  HHOA = e L Ty : i ¢ . = I meE B <] k o o | IS VIVZAVR 4 518 YIYZAUA 18 HOSHLLS ISfHl

o [A J o SV iR E B . Emenaaysy Hi5] 18 HIV SUIS . v . [

—1 a S pan =] T Wy - =R SSHISHY 18 = = Wi ora i s F 13 GEEHILT 5 B N — =
S ST S siEms  IE @i | P4 G ! x T a2 v IRV, - =75 [ CEEng (Tt 1
= = - S 15 CTg EERH Rl e R ES R EERL ] Y H8Y3 Lo MTARY ENDHES EREREI RN ST ]
any SR = 5 HoA: = LE A 0] VISHT | 1A I MJ%.‘\\ A .ww : - AR fo b 45 3 fm (31 3 F =

e EL L mwn mv. W mw 85 . ; ; e B R et 3 GNVIEATE): B Tl yer i N EICISRED R RN Y vy o U == = 2 = (2 are | Huwhi=E
Wyl J1ESS0HOYT = B [ e : S : o i s gy ] R R = NS H . ROy i SEE=ZEIEIS = =
VT o} I s F S s UV b2 5 ; SBERE RGBT bk CUN (1) =} i b 7N L S e P e
ESpNT EB m\\ 0F Sy Lo = - . Y L A N e oy mwwézmaﬁ - AV RISHYT m#@ﬁwm% g 28T
STENTF g g = - t o = E Mt L I§ 1 = - s = i3
e LN > P e ¥ fE—t N AT T e 1S g e RO NI § 3aRY 000 ., |1 EAY |00 g m,%xa TRV WEEE] |
LA ISE o5 i B , T OV [RATT e[ 1onevi. | [ =R S
m “H| M ww ,Wwflr T HONSET | e IR AL T ﬂw AP VIR e LY CRET I ey A A
T £ wwum_, B B ANETSsp ANIAYESE EEE] | B IR = TN FRIRYSSP . 8 ERY NIAVSSAT pagay ENI 15l 1o 1193 8 18 11 18 | oppey )
ISP S % e e 0 vpmgny 1 = N e | TR IR i e el o
gk agl-ia E i.ﬁnmn.wn\» J/YTIS0Y 2 VNTNYEEE pkon B, v (3] la3hy Wiiviaa = £ ZE I =S szmnz.ﬁ\ auvNiEg 15 ,ﬂ. ] 4 W = o les
H 7 =1l mﬂm&w T80T} = T TRV RS P V) ETTATE e 2 |23 3504 IR NE P sOE de RE
[z ™| B7 % . AL S R E T et I el el T Tt st o4 ) L5 g B i
T G TUT: B ey ey L P L2 N O N 2 v A I T Rt Pl M AN 1T =ik g ¢
23 m 2 e AgiEED) = il 3 & = S : - T R A o o EEEN) IV ARHOHIMVE § 5342 . =
= i 1.4 b htmdm = = El ahyd ANHOHLMYH q2F EAY i “l, e\ o |2 L R N m>¢ = ol m . nuw.u\—l

T L o RS Ly P S ¢ Z R T YT Y Ve v 7 LIRS & Nm& w ,;@\N ;

2 ; " i bl B J9YHO 4 3 S — e =y ol 3

m I Mm e R I 7 |2 \&v £ NbYPHSwasousy At domays 1 . e 1P RS DERHITEE | gzl

AT IR IR iy = SR i [ EREE AL 7 N R EREL T i = DaeeeE 2 s

mAS0N 98 oS Y i — NONJiol g Ep—— Lo =y, | CEVR [ENT s Ho #
Ly & JfSPEHAIEEA | o b BRI TP PN .mw raEva)E [ i 2 8\\ et 5 EEA 2
IZ e & [AEas0ud (7)1 5 = NTIYHA ST e id g = o Sip =225 A =
. HyT10 3 f=s T iss ) EIVIR VAR SYISNDIE P sy 1 Han & iz § = ak R : h.Wu 3

e < i = = v ) MOFEINDE T AT et = |5 \| Ay oy TRISRG i E | £ j
ERETV] L ERFTTAP AN Al = 148 e Heyd mHOBE | F | any |2 .mm,wta Yagad=7 g1t 1w B =i 28 24 2@
e P HapulE T =moopears {A L e gz \VIEEE (g Bl SO B 8

= " D..d ) MS 1] L y/mm Bl Tl B T e W m&a SR —NOIE ﬂ ..r.,pvﬂu uuM %3
N A =l e 3 8 SN HOIINGIHY, e 3 M g RET = (52| |4

s m.%.ﬁ%@!vulm 19)si- W/mtmz “m, g w/ °s SNOV3S N0 21 ElE S |G
G ey Wil pad MERE 2 T\ gooo prsssmat of & S| [STen
I & 3 N 3 ki) (e E 51 =1 o = STy
ST ] ol R T e ey gt N wton| | wdoBewet] 9 IS | [
ST ES b § 1N BN B , g GE =k = INOIDNITEY| ~ f TERAN . Y
S Ml =1 1 % A S ¥ ogmSTE £ wﬁ SRR 0T L | [Sog S g
T = SE [T I PRy e SR tNomaum S Re R 4|z Eln W &
,mxﬂhuﬁw‘m«mm X A A IR haanao =l o) B 23 A2 5 o AN - 2
- o i¥B] ysoad \ . : _ ‘P'Nv L ] 3fradississIW HIAWIL TR ARl A0TEAR .”._wc ] ﬁczﬁm =]
i RN T 4 o ape o = SR * [N 7 Y v =] X
] Mﬁ%shﬁﬂm N S W \w i’ Y00 123HM g HE mﬁmaw,%ﬁ w1894 § o 1o mjm
ir BR] TV ESS e il a4 L EREIL S y = B sl O i

: %}J@@@S@m‘m}wﬂy@ e Sl lilesa— B Y R b B T e e e U e e et
e . e e e T Cl e




10,

.

12

13,
14

18,
16,

17.
18,

18,

APPBAISER'S FIRREA ADDENDUM

Uriléss othérwlse indicated In this repor, the date of #his repert Is the same date as the date of the appraisal,

Unless otharwise Indicated In this report, a financlal Instltution Intends to usa this report to determine the market valus of the subjact
preparty for purposes of granting a fédearally related mortyage loan, . .

Unless otherwise Indicated In this report, tha subject property's market valus was bassd on 1ihe cash ptice,
Unlass otherwlse Indicated Ih this report, all usual valuation approaches were utllized,

1

Unless otherwise Indicatad In this report, no-extraordinary Influences {e.g., sasements, restriciions, encumbrances, leases, reservations,
covenants, contracts, special asssssments) on market valus exist, .

Unlass otherwise Indicated and spaclfically itamized with & valus estimats, no personal property, frade fixtures, or Intangible items are
Included In the appraisal of tha subjact property. - . . .-

Unless otherwise Indlcatad In this report, the subject property Is not currently listed for sale or subject to any sale agrasment or option.

" Unless otherwise Indicated In this repoit and specially lemized, according to public records, Iisting services and the homeowner, the

sublect property has not basn transtarred in the past 12 months.

Unlass otherwlse Indlcated In this raport, the estimated marketing time for the subject property was determined from avallable data

services and listing services, Uniess othsrwise indlcated In this report, Informatlon from such data and listing services Is balleved to be
rellable arnd was considered In the final raconcllation of market value.

Unless otherwiss Indicated In this raport. the reasoning used to determine the selection of ‘Increasing,” "stable® or "declining® In the

nelghborhood saction of current markst condltions and trands of this report, was based on Information providad by avallable data services
and llsting services. .

Unless otherwise Indicated I this repart, this report Is basaed on current land use regulations and the prébabll[ty of medification of current

land use ragu!aﬂons Is unllkely.

Unless otherwlss Indlcated In this report, the slte valus listad In the appralsal Is determined as though the land Is vacant and avallable for
davelopment to Its highest Investment use and the appralsal of Impravements is basad on their actual contribution to ha sits, '

Unless otherwise Indlcatad In this raport, the appralsed value Is not affscted by anticipated public or private Improvemants.,

- Unless otherwlse Indicated In this raport, If J:roposed Improvemants wers appralsed, the following were (and remaln availéﬁ!a to ba)

Inspacted:: plans, spacifications and relatad ccumentation to Idently scope and character of Improvements; evidance Indicating probable

tme of completion; and clear and appropriate evidence supporiing davelopment costs, anticipatad, eamings, occupancy projections and
anticipatad compstition on complstion, . . ’

Unlass otherwlse Indi

cated In this report, the subject proparty Is not & fractional Interest, physlcal sagment, componant or partial holding
of'a propaty.

Unless otherwlse Indicated In this raport, Information on rental data, operating expensss and capltalization was not obtalned due fo the
lack of rellable rental data for single family homes In the subject property's nelghborhood,

Unless otherwise Indicated In this report, the subject property Is not a leased fae or leass hold estats.

"Unless otherwisa Indlcatad In this report, the existence of hazardous substanbes, Including without limitation, asbestos, polychlorinated
) biphenyls, patrolsum leakage, or agricultural chernicals, which may or may not ke present on the property, or other anvironmental

condlilons, wers net called 1o the attention of the appralser, nor did the appralser bacome aware of such during the %ﬂpra!ser‘s Inspection.
The appralser has no knowledga of existsnce of such materials on or In the property unless otherwise stated. If the presanca of stich

. S8ubstancss;, such as asbastos, urea-formaldehyds, foam Insulation, or other hazardous substancas or environmental conditions may

affect the vajue of the propert?/, the value estimafs Is predicated on the assumption that there Is no such condliion on or in the property or
In such proximity thereto that It would causs a loss In valus,

Unless otharwise Indicated In this raport, no other Iimiting condiions or extraordinary assurnption {8.g. pending lease, atypical financing, .
complation of Improvements) directly affect the appraisal or the analyses, opinions, and conclusions stated herein. \

Additional certifications:

A, Unless otherwlse stated Tn this report, In accordance with tha competancy provision of the Uniform Standards of Professional

Apprraajlsgl Practice, | have verifiad that my knowladgs and experience ara sufflclent to allow me to competently complete this
appralsal. :

B. I'have no personal Interest or blas with respact to the pariles Involved or the subject property.

N Fl
C. The appralsal assignment was riot based on a raquastad minimum valuation, a spaciiic valuation, orthe approval of a loan, and
my compensation Is not contingent upen diraction In valus that favors ths cause of the cllent, the amount of the valus estimata,
tha attainmant of & stipulated result or tha occurrence of a subsaquent svent,

‘D, My analysas, oplnlors, and conclusions were devaloped, and this raport has baeen preparad In confo'rml with Uniform

Standards of Professlonal Appralsal Practics. The departure provislon of the Uniform Standards of Professional Appralsal
Practice was not utflizad-in praparation of this raport,

E. The report analyses, opinions and concluslons are imitad only by the reported assumptions, limiting condltions and are my
parsonal, unblased analysas, opinions and conclusions.

.F. Unless otherwlse stated In this report, no ona provided slgnificant profasslonal assistance ta me In the preparation of this
‘report.

>

G. | carfify that, to the best of my knowladge and Ballef, the statements contalned In this report ars frue and correct,

H. I cortify that on the date of the appralsal report, | was actively licensed by the appropriate state agency to perform
the subject appralsal. Lo .

Aty [l . g/ B / 2

. Signature of Appralser ] : Date

S n'ature o% Ravlew Appralser ) — Date
®i applcable) -



