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INDIVIDUAL CONDOMINIUM UNITAPPRAISAL REPORT

UnitiCharge$ permo. X12=§ periyr. AnnualAssessment icharge per year/square feetiaf gross living arear=$
Is/the projectsubject o ground rent(? [ JYes [ JNo  Ifiyes,$ periyear.
I Utilties lincluded inunit charge: [ INome [ JHeat [ ] AirGonditioning [ ] Electricity [ lGas [ Jwater [ ] Sewer
el Note any fees(atherithan regulartHOA icharges, foriuse of facilities
§' Compared o ather[competitive [projects (of [similar(quality [and design, the Subject unitichargelappears: [ ] High [ ] Typical [ ] Low
E Tolproperlymaintain(the(projectandprovide(the(Services @nticipated, thelbudget@ppears: [] Adequate [] Inadequate [ ] Unknown
§ Management Group: [ ] Home!Owners’ Association Developer [ | ManagementtAgent((Identify)
=gl Quality afimanagement and|its (enforcement of (Rules land (Regulations (hased (anigeneral appearanceaf (project appears: [ ] Adequate [ ] Inadequate
Specialiariunusualicharacteristics inthe Condominium Documents (ar(other linformationknown to the [@ppraiser(thatwould (affect marketability ((if none, (So State)
HOAlis[proposed anditlislassumed thatthe HOA fee will(be typicalforthe [@rea.
ITEM | SUBJECT COMPARABLEMNO. COMPARABLENO.22 COMPARABLENO.13
Addressiand 1607 (W [8th(St#B 1529 Barton(Springs#14 1820West[11th(Street#B 2308 West9th(Street#B
ProjectiName Clarksvillelarea Villaslof(lLost[CanyoniCondos | Maas/Addn BoulevardHeights
Proximity to Subject 1.05miles 0.36[miles 0.68[miles
Sales Price $ NA B 768,622 B 625,000 B 660,000
Price/Gross Liv. Area | $ #[$  268.00 ] $  263.16 7] $  330.00 7]
Datarand/or Appraisal MLS#6521842/Agent/ MLS#2367295/Agent/ MLS#12676684/Agent/
Verification Sources Tempo Tempo Tempo
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION |+ [(H)1$Adjustment DESCRIPTION |+ [(H)1$Adjustment DESCRIPTION | + [(F$ Adjustment
Sales or Financing CNV442,000 | CNV500,000 CNV528,000 |
Concessions NonelKnown | NonelKnown | NonelKnown |
Date(of Sale/Time 3107/9.07 i 8107/8:07 i 607/6.07 i
Location Good Good : Good : Good :
Leasehold/FeeSimple | Fee[Simple Fee Simple ! Fee Simple ! Fee Simple !
HOAMo. Assessment | Proposed 252.00 ! 50.00 i 50.00 |
Common Elements Commoniarea |Commonarea | Commoniarea | Commoniarea |
and Rec. [Facilities ! ! !
Project Size/Type Average Average i Average i Average i
Flooritocation Ground level Groundilevel Groundilevel Groundilevel
View Average Average i Average i Average i
I Design and Appeal 3[sty/Good 3[sty/Good 1 2sty/Good 1 2sty/Good 1
% Quality af Construction | Very Good VeryGood i VeryGood i VeryGood i
=4 Age New New ! New ! New !
=0 Condition VeryGood VeryGood ! VeryGood ! VeryGood !
24 Above Grade Total Bdrms Baths | Total Bdrms Baths . Total Bdrms Baths Total Bdrms Baths :
£ Room Count 7.3 35|73 35, 8 . 3 130! +10000[ 5 . 2 125  +20,000
=3 Gross (LivingArea 2,619 Sq.MR. 2,868 Sq.[F.! 24,900 2,375 Sq.[R.| +24,400 2,000 Sq.FR. +61,900
bl Basement & Finished | NA NA ! NA 3 NA 3
=N Rooms Below Grade NA NA | NA | NA |
il Functional Utility Average Average | Average | Average |
Heating/Cooling Central Central | Central | Central |
EnergyEfficientitems | Average Average | Average | Average |
CarrStorage 2[CAG 2ICAG | 1[CAG/1ICPT +5,000 | 2ICAG |
Balcony, [Patio, Prch,SevBalcs |Prch,Bal,Elevat Porch,Patio ! +30,000 | Porch,SmallPt | +30,000
Fireplace(s), etc. None 1FP | (5,000 | None | None |
. Sprinklerisys 12,000 | Sprinkler(sys 2,000
Net/Adj. (total) [+ - :$ 29900 X+ [ ]- 1% 67,400 X +[]- '§ 109,900
Adjusted SalesPrice Net 39 % Net 10.8 % Net 16.7 %
of Gomparable Gross 3.9 %|$ 738,722 | Gross 114 % $ 692,400| Gross 17.3 % $ 769,900
Comments@nSales Comparison {including theSubject mroperty’s(compatibility to @ther(condominiummnits in the meighborhood, etc.): SEECOMMENTSONNEXT
PAGE
ITEM SUBJECT COMPARABLENO. COMPARABLENO.12 COMPARABLENO.13
Date, [Pricerand Data 1229106 NoneKnownwithinithelpast | NonelKnownwithinthepast | NoneKnownwithinthepast
Sourcerforipriorisales | $310,000 year year year
withiniyearof appraisal | Tempo/Owner
Analysis of @nycurrentagreementof sale, [ption, [ar llisting (of the [Subject property @ndanalysis (of @ny [prior [Sales of subject [@nd icomparables within [ane year of the date [of @ppraisal:
3 YEARISALESHISTORY: Seelabove
1 YEARILISTINGHISTORY: Nonelknown, seelabovecomment.
INDICATEDVALUE BY SALESICOMPARISONAPPROACH $ 741,000
INDICATED VALUE BY INCOMEIAPPROACH  (If(Applicable) Estimated MarketBent§ NA /Mo. XIGross (RentMultiplier =
INDICATEDVALUE BYCOSTIAPPROACH (AttachiiffApplicable) $
Thislappraisalismade [ ] "asis" [ ] subjecttoltheirepairs, alterations, inspections, (oriconditions listed ibelow ™ subject toicompletion periplans and ispecifications.
Condition(of Appraisal: _Thellncome/Approachiwasnot(utilized astherewas(insufficient/data(soldrental[properties)toderivean
accurate[GRM.
B FinalReconciliation: _TheSales[Comparison/Approachwas(givenihemostweightlinthe valuationasiitlisiconsidered o bestreflect
=4 the[actions of buyersand sellerslintheopenmarketplace.
3 The purpose (of this [@ppraisal(is (to estimate the market value (of the real(property (that is (the subject of this report, (hased on(the @bove (conditions [and the certification, (contingent
% andlimiting conditions, @nd market value definition that are Stated in the attached Freddie lac [Borm439/Fannie lae Form 1004B (Revised 693 ).
Eé I{WE) ESTIMATE THE MARKET VALUE,[AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THISREPORT,ASOF September28,2007
(WHICHIS THE DATE OF INSPECTION AND THE EFFECTIVE DATEOF THISBEPORT)TOBE$ 741,000
APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):
Signature £/ Signature [ ]Did [ ] DidiNot
Name Jgﬁn EBaxJéyTETFT Name InspectProperty
DateRégort Signgd  September(28,12007 DateReport Signed
State(Certification# TX[1321687(R State TX State Certification # State
QOr(State License (# State QOr(State License # State
FreddieMac(Form465(10(94 Page(2(af(2 FannieMaeForm 107310194
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SALESICOMPARISONIANALYSIS

COMMENTSION'SALESICOMPARISON

INDIVIDUAL CONDOMINIUM UNITAPPRAISAL REPORT
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MARKET DATAANALYSIS
ITEM | SUBJECT COMPARABLEINO. 4 COMPARABLEINO. 5 COMPARABLEINO. 6

Addressiand 1607 (W [8th(St#B 1036 LibertyParkDrive #30 |3111\Windsor(Road#
ProjectiName Clarksvillelarea VillasatTreemont Tarry[CourtCondos
Proximity to/Subject 1.78miles 1.40(miles
Sales Price $ NA B 865,000 B 690,000 E
Price/GrossLiv. Area | $ Bl$ 25554 &) § 25565 ] $ # ]
Dataand/or Appraisal MLS#41817235/Agent/ MLS#2969974/Agent/
Verification Sources Tempo Tempo
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION |+ [(H)1$Adjustment DESCRIPTION |+ [ED1$Adjustment DESCRIPTION | + [(#)1$Adjustment
Sales or Financing CNV778,500 | CASH i i
Concessions NoneKnown : NA : :
Date(of Sale/Time 4107/507 i 3107/4.07 i :
Location Good Good : Good : |
Leasehold/Fee'Simple | Fee[Simple FeeSimple ! FeeSimple ! !
HOA Mo. Assessment | Proposed $186.00 : $300.00 ! i
Common(Elements Commoniarea |Commoniarea | Commoniarea !
and Rec. Facilities ! ! !
ProjectiSize/Type Average Average i Average i !
Floor(tocation Ground level Groundlevel Groundilevel :
View Average Good i [25,000 | Average i i
Design‘and Appeal 3[sty/Good 2sty/Good ! 2sty/Good ! !
QualityafiConstruction | VeryGood VeryGood i VeryGood i 3
Age New 2lyears ! 25lyears ! |
Condition VeryGood Good ! +17,000 | Good ! +21,000 i
Above(Grade Total Bdrms Baths | Total Bdrms Baths : Total Bdrms Baths : Total Bdrms Baths
RoomiGount 7 3 35|10 4 35 8 | 3 35 i i !
Gross LivingArea 2,619 Sq.[R. 3,385850q. Ft. i (76,600 2,699 Sq./R.| [8,000 Sq.IRt. | 0
Basementi& Finished | NA NA } NA } i
RoomsBelowGrade | NA NA | NA | 3
Functional Utility Average Average | Average | |
Heating/Cooling Central Central | Central | !
Energy Efficientltems | Average Average | Average | |
CarrStorage 2[CAG 2[CAG | 2ICAG | |
Balcony, [Patio, Prch,SevBalcs |Prch,Pat,Pond ! +10,000 | Porch,Patio +30,000
Fireplace(s), (&tc. None 1P | 5,000 | 1[EP | 5,000 !

Sprinklerisys 2,000 | |
Net:Adj. (total) 1+ X - S 81,600 X +[ |- '$ 38,000] [ [+[ |- :$
Adjusted SalesPrice Net 9.4 % Net 55 % Net %
of Comparable Gross 15.7 %|$ 783,400| Gross 9.3 %|$ 728,000 | Gross % $
Date, Pricerand Data 1229106 Noneknown(otherthan Noneknown(otherthan
Sourcerforipriorisales | $310,000 abovel(sale abovel(sale
withiniyearofiappraisal | Tempo/Owner

Commentsi:] SEETATTACHED COMMENTS

JohnBaxley, IFA
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