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DAVID HEAPS & ASSOCIATES -~

Heal Estate Services
Consulting » Appraisals * Brokerage

Austin, Texas 78768-4831
Mr. Brandon Wr‘ight {512) 336-7133 FAX (512) 336-7134
Streamline Funding
Anderson Mill Road
Suite 100

Austin, Texas

Re: Market value appraisal of +/- 1.75 acres located at 1801 Nelms Drive, Austin, Texas.

Dear Mr. Wright,

At your request 1 have conducted a study of the subject property referenced above for the
purpose of estimating the current fee simple market value, assuming a Hypothetical
Condition, The hypothetical condition assumes a situation that does NOT exist at this
time. Further, per your specific request, this value estimate is delivered (o you in a

Summary report format. Should you require any other type of report please contact this
firm immediately. |

The subject property consists of a +/- 1.752 acre (per TCAD records) tract with the '
remains of an old homestead the City of Austin considers‘historid’ h

‘ wmn, per your request this value estimate
assumes the subject property has been successtully “ﬂowing apartment

development) by the City of Austin. A letter from the engineering firm taking the subject
tract through the City zoning process is located in the Addenda of this report. Ron
Thrower, the engineer, reports that the zoning change to MF-3 is likely.

The appraisers are not engineers, or lawyers, and have relied upon the professional
opinion of others as to the likelihood that the subject can, and will, attain the requested
zoning classification from the City in a timely fashion.

Several sales of land, zoned for apartment development, are included on the attached
Land Appraisal form. Comparing city-widc apartment land sales and offerings on a per
unit or'per doot'basis yielded a relatively wide range of +/- $4,115/door to $12,000/door.
Market participants noted that Austin is considered a very desirable locale by national
apartment developers and tracts located in“developing’ or*te-developing’ areas of the city,
that can support mid to larger size projects, are in high demand.

In the case of the subject, the MF-3 zoning classification typically permits 36 units per
acre, and at +/- 1.75 acres that limits a project at the subject to +/- 63 units, This is
smaller than most national developers are seeking - instead they prefer building +/- 150
units, and up. The subject is located in a mature neighborhood that has several larger,
older apartment projects located in close proximity. Generally, these surrounding older
projects set the*tond’ for the area and to some degree will affect rental rates.
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Available real estate reporting groups indicate the Southeast apartment market sector, the

subjects area, is performing, based upon rents and occupancy rates, at about the city wide
average.

As the subjects market is reportedly operating at“averagd’levels, the immediate area is
developed with several other apartment projects, and the site is too small to appeal to the
large scale apartment developers, the subject site is NOT likely to command prices at the
high end of the price range found for apartment sites.

That said, the subjeets location has many positive features including being only 1 to 1 %
blocks from IH 35, Austin's main north-south traffic arterial, 1 block to 1 % blocks from
William Cannon Drive, a key east-west traffic arterial, walking distance to a major
grocery store and national chain restaurants, plus a major point to access public
transportation, This proximity to shopping, major roadway systems, and public
transportation will have appeal to many in the rental market.

Several land transactions in the subject's market area are highlighted below.

Location Date of Sale Sales Price Allowable Price per
Units Unit

1750 Frontier

Valley 05/01/2007 $1.225Mil 225 $5.,444

Westgate &

Cameron Loop | 11/30/2006 $350K 96 $4,114

630-640 W,

Dittmar Rd. PENDING $250K 52 54,303

Housing prices have rigsen dramatically in Austin and this price pressure has driven land
costs higher. There has also been a recent increase in activity n the conversion of
apartment complexes to condominiums as developers attempt to deliver an affordable
housing product in this escalating market. Generally, land prices ¢loser to the city center
have seen the greatest increase. Land tracts in the'tlose i’ areas that might have been
purchased for small apartment complexes in the past are now sought after for town home
or condominium development. For example, a +/- 3.74 acre tract located at 3811 S,
Congress Ave, reportedly sold in June of 2006 for a price equivalent to $11,350/unit. The
buyer reportedly plans a mix of apartments and condominiums. Due to its location and
gize it is considered superior to the subject,

If rebuilding/remodeling requirements from the City of Austin Historic Preservation
Commitlee are not oo demanding, the historic structure that exists at the subject could

T ———
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offer ve sitive appeal to the market if care is taken to incorporate this unique feature
nto the new project desimT

The owner reports there is a contract for sale on the subject at this time and a copy of this
document is attached,

Please call with the slightest question,

Si A
David Heaps
TX-1322193-G



. LAND APPRAISAL REPORT

File No. 08-SE-07//Nalms
Borrower Rayer —

Gensus Traet 0024.19 Map Reference
Property Address 1801 Nelmg Or | i - T

=y City Austin County Travis " State Tx N Zip Code 78744-3440

8 Legal Description Abstract 24, Del Valle Survey, 1.752 acres "
: Sale Price § N/A . Date of Sale_8/07 Loan Term_ EN Praperty Rights Appraised <] Fee [ Leasshold || De Minimis PUD
f Actual Real Estate Taxes § {yr) Loan charges to be paid by seller $ Other sales concessions

ol Lender/Cllent  Streamline Funding Address Anderson Mill Road, Suit_e.100. Auslin, Texas
Occupant Vacant Appraiser David Heaps Instructions to Appraiser Estimate Market Valug

Location L Urban (%] Suburban || Rural Good Awg. Fair Poor
Bui Up ] Over 75% [ 25% to 75% | Under 25% Employment Stability X O
Growth Rate  [] Fully Dev. [ Rapid (X Steady ] slow Convenlence 1o Employment L0
Properly Values (] Increasing {. ] Stable L Detlining Convenlence to Shopping DI
Demand/Supply 177 Shortage < In Balance (| Oversupply Convenience to Schools IR LT
Marketing Time _lUnder3Mos.  [< 4-8 Mos. [ Over & Mos. Adequacy af Public Transportation HE=EEEN

MY Present Land Use __60% 1 Family _15% 2.4 Famlly __ 5% Apts. __ 5% Condo __10% Commerclal | Recreational Facilfies O
= _ S%Industrlal___ % Vacamt % Adequacy of Utiliies X O [
= Change in Present Land Use (] Not Likety L) Likely (*) D<) Taking Place (*} | Property Compatibifty HREEEEN
{*) From _Vacant To _developed Protection trom Detrimental Conditions [ ] (4 (] [

gl Predominant Occupancy X Owner (] Tenant % Vacant Police and Fire Protection X
Single Family Price Range % 65,000 lo § 900 Predominant Value § 165,000 General Appearance of Properties AR EEE
Single Family Age 0 yrs.to_ 100 yrs. PredominamlAge _ 30 yrs. | Appeal to Market LT

Comments including those factors, favorable or unfavorable, affecting marketability (e.g. public parks, schools, view, noise): Primartly residential neighborhood with few
_jDI' emplayers - those pnmanly Iocated near Ben White Blvd, Access to IH 35 and Hwy 71 is considered good and these thereughferee

Boundaries could be: 1H 35 ta the west, Ben Whita Bivd to the north; Communily of Buda to the eouth;
Dimensions _Ses attached survay = Sq. Ft. or Acres (> Carner Lot

Zoning classtication _Assume MF-3 Present Improvements (< do [ | do not conform to zoning requlations
Highestand bestuse | | Prasentuse [] Other (specity) Developed for multifamily / condo / preserve historic structure
Public {ther {Describe) OFF SITE IMPROVEMENTS Topo _Generally level
Elec. (4 Street Access [ Public [ | Private {Size _+/- 1.752 acres
Gas | Surface_Asphalt Shape Roughly rectangular
4 Water b Maintenance [ Public [} Private |View _Residential
San. Sewer [<) 0] stom Sewer <] Curb/Gutter | Drainage_Appears adequate
t | Underground Elect. & Tel [<] Sidewalk ) Street Lights | ia the property located In a HUD Identifled Special Flood Hazard Area?  [</No{ |Yes
Comments {favarable ar untavorable including any apparent adverse easements, encroachments, or othar adverse conditions); This appraisal is subject to re-zoning to MF-3

plus NO "difficult® requirements irnposed by the City of Austin for rehabing/ re-developing the historic structure located at the subject. Sea lettars
from the City of Austin & Ron Thrower, engineer, addressing these issues. Subject appears generally level. snd the cormer location offers
desirable street frontage. Wall done re-modeled historie structure incorporated into new apartment project could have good appesl.

The undersigned has recited three recent sales of propsries most similar and proximate to subject and has considerad these in the market analysis. The deseriplion includes a dollar
adjustment reflecting market reaction to those items of significant vadation between the subject and comparable propertles, If a significant item In the comparable proparty is suparior

fo or more favorable than the subject property, a minus (=) adjustment is made thus reducing the indicated value of subject; if a significant item in the comparable is inferior to or less
favorable than the subject property, a plus () adjustment is made thus increasing the indicated value of the subject.

ITEM | SUBJECT PROPERTY COMPARABLE NO. 1 o COMPARABLE NO. 2 COMPARABLE NG, 3
Address 1801 Nelms Dr 1705 Frontier Valley Westgate & Cameron Lp 1201 Grove Blvd,
Austin 78741 78745 78741

Proximity to Subject b a2 milas - 3 miles 2 miles
P20 Salss Price /A Ji: A 5 444 i 4& 18 6,793
e Price ONJA BEREE L o i § i) &
% Data Source | Inspection/TCAD/Owr | CoStar Group/TCAD CoStar group/TCAD CoStarGroup IT CAD
o Date of Sale and DESCRIPTION DESCRIPTION_ [+(-)$ Adust|  DESGRIPTION |+ (=15 Adiust DESCRIPTION_ | +(-)$ Adlust.
=4 Time Adjustment | gjo7 05/07 11/06 l 08/04
iy L ocation Southeast Southeast South 5 +412 | Southeast ! -1,359
Y Siteview Residential Residential : Residential | Similar
= +/-1.75 Acres +~ .94 f +/-13.145 Acres 5 +/- 8.22 Acres

Street Frontage Corner - twe streats | Sirilar ‘; Similar : Similar

Zoning Class. *MF-3 (36 units /acre) | MF-2 (225 unils) ; SF-6 (96 units) 1 MF-Z (184 units)

Sales or Financing : !

Concesslons : ' :

Net Adi. (Total ‘ i 3 1= i3 412 [+ Dd- '8 1,359

A " u ity ™ L o ,‘w,&“ *W' T

Indicaled Vaiue K Mm&,

of Subject i e - 1§ 4527 UG 13 5,434

Comments on Market Data: See further discussron on merket deta on the following pege Three sales & ona PENDING sale indlcate 2 value range
of §4,527/door to $5.434/door with § mean of $5,174/door, Comp #4 reprasents recent Pending Sale at +/- $4 B00/door. Assuming Gty of
Austin approves MF-3 zoning & remeodsling requirements for historic structure are reasonable, 2 subject value of $5000/doer is concluded..

Comments and Conditions of Appraisal City development guidelines report MF-3 zoning class permits 36 units per acre. At 1.75 acres X 36 upa = 63
unite allowed at the subject. The value estimate concluded here-in is SUBJECT TO rezoning by the city to at least MF-3. and no highly restrictive

requirements for remodeling the historic structure at the subject. See attached engineers letter - Clty planning Department appears to have
tentatively approved MF-3._ 1,752 Acres X 36 units /acre = 63 units. 83 units X $5,000/unlt = $315,000. ‘
Final Reconcliation;  Several sales of land zoned and approved for apartment development werg available for study though NO exactly ! similar
tracts ware found. The sales relied upon maost heavily were those located in the southern and southeast sectors of the city - though several sales

laeatad in other sectors were found and considerad. A final subject value was based on the Sales Comparison Appro,

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY A5 OF July 28_2007 tobe i I
Subject t wously stated conditions,
David Hea _ CJoid | 7] Did Not Physicaliy Inspect Property
Appraiser(s) Py Review Appraiser (If applicahle)

(e David Heaps & Assoriates

Form LN — “TOTAL for Windows" appraisal software by a la mode, inc. — 1-800-ALAMODE
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LAND APPRAISAL REPORT
~  MARKET DATA ANALYSIS .

ITEM | SUBJECT PROPERTY COMPARABLE NO. 4 COMPARABLE NO. 5 Htopﬁbg:Agli I?g.mf?ems
Address 1801 Nelms Dr 630-640 W, Dittmar Road
Austin 78745
Proximity to Subject | i 15 miles T
Salss Price Ts I
Price ) $ N/A il i
pglata Source Inspection/TCADYOwr | CoStar Grous/TCAD -
Eal Date of sale and DESCRIPTION DESCRIPTION  [+(-}$ Adfust, DESCRIPTION __ | +(~)$ Adiust.
el Time Adjustment | 8/07 PENDING ‘ .
gl L.ocation Sautheast South 3 +4B1d | :
R SiteView Residential Residential : _ : . T
my Size +/-1,75 Acres +/-3,00 Acres : f : o
Strest Frontage Corner - two streets | Similar : ; :
gl Zoning Class. *MF-3 (36 units facre) | MF-1, CO (52 units)é : E
Sales or Financing :
Concesslons . | . '
Net Adj, (Total e A + [ i3 481 + - %
Indicated Value il gﬁ} S
of Sublect i i ; 5,289 @ ] §

Comments: Comparable #4 represents a PENDING sale. Based upon the "offering” price this property is commanding a _price equivalent to
$4,808 per unit. Applying a posiitve 10% location adiustment indicates a subject value of $5,289/door.

NOTE: Please see the attached letter from the Historic Preservation Office.
Please see the attached letter fram the enginearing firm taklng the subject through the City zoning process.

History of the Subject: The current owner repons he purchased the subject in some type of trustee sale. Though the owner dig not discuss the
purchase price, tha Title Policy indicates a title insurance amount of $205,000.

The subject has been offered for sale by McAllister & Associates for $305,000.

Please find the attached copy of a signed contract to sell the subject, The contract price is for $350,000 but the contract appears to require the
subject to attain an MF-4 zoning classification from the city ( the eutrent owner is seeking this classification). The MF-4 zoning classification
allows higher density development and if the subject does attain MF-4 zoning this should add value. At this paint in time however, the City

Planning Dept, appears to "backing” MF-3 only.

subject is within walking distance (+/- one half block to two blocks) of a major grocery store plus ather national retail stores and restaurants,
Applying a positive 10% location adjustment to Sale #2 indicates a subject value of $4,5627/door. Applying a negative 20% location adjustment to
Sale #3 (due to its proximity to the ACC Riverside campus) indicates a subject value of $5,434/door.

Historic Structure: Though exira cily requiremants are required when a historic building is involved, it is as a realtively unique feature, and if
tastefully incorporated Into the new developmant design, it will surely offer a unique flavor, and may offer a "special” appeal lo many Austin
rerters. (tis considerad a positive feature,

David Heaps & Associates
Form LND.(AC) — "TOTAL for Windows" appraisal software by a la mode, Inc. — 1-800-ALAMODE




- Subject Photos

| Borrower/Client Raver _ " Sy
 Property Addess 1801 Neims Dr

Gity Austin _

Gounty Travis
Lender Streamline Funding

State Tx

Zip Code_78744-3440

Subject Front
1801 Netms Dr

VIEW NORTH
ON BLUFF SPRINGS

Subject Rear
VIEW EAST
ON NELMS

THIS VIEW;

Suhject Strest

VIEW WEET ON
NELMS

THIS VIEW.
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Gomparahle Photo Page

s

| Borrower/Glient  Rayer . - —

Property Address 1801 Nelms Dr '

City Austin County Travis State Tx Zip Code  78744-3440
Lender _Streamline Funding )

Gomparable 1
1705 Frontier Valley
Prox. to Subject 2 milas -
54l Price 6,444
Gross Llving Area
Total Rooms
Total Bedroams
Total Bathroams
Location Southeast
View Residential
Site
Cuality
Age

Comparable 2
Westgate & Cameron Lp
Prox. to Subject 3 miles
Sale Frice 41186
Gross Living Arsa
Total Rooms
Total Bedrooms
Total Bathrooms
Location South
View Residential
Site
Quality
Age

Comparable 3
1201 Grove Bivd,
Prox. to Subject 2 miles
Sals Price 6,793
Grogs Living Arsa
Total Rooms
Total Bedrooms
Total Bathrooms
Location Southeast
View Similar
Site
(uality
Age
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Comparable Photo Page

{Bormower/Glient Rayer
 Property Agdress 1801_Nelms Dr : .

Clty Austin County Travis State Tx
Lender Streamline Funding

Zip Code 78744-3440 _

Comparahle 4
630-640 W. Dittmar Road
Prox, to Subject 1.5 miles
Sale Prige 4,808
Grass Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location South
View Residential
Site
Quality
Age

Comparable 5

Prox. 1o Subject
Sale Price

Gross Living Area
Total Rooms
Total Bedrooms
Tatal Bathrooms
Location

View

Site

Qualty

Age

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Tatal Bathrooms
Location

View

Site

Quality

Age
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David Heaps & Associates

~ FIRREA / USPAP ADDENDUM

Borrower Ravyer File No

| Borrc ) . 08-SE-0T//Nelm
Praperty Address 1801 Nelmsg Dr _ )

Cy Austin County Travis Stale Tx Zip Code 78744-3440
Lendar/Client  Streamline Funding

Purpose

The purpese of this appraisal is to present a summary style report that states an estimate of the fee simple market value of the subject property. as
of tha inspection date, for possible loan underwriting purposes, B

- Scape of Work
 The subject site is located at corner with

frontage on two, asphalt paved, city maintained streets. City utilities ingluding water, wastewater, and

| electric utilities are servicing contiguous properties & therefore known to be in the area. At the clients request this appraisal is made assuming 2
Hypothetical Condition {a situation that does not currently exist) that being that the subject has been successfully re-zoned to MF-3 and SF-3-H. As

the MF-3 zoning allows apartment development, sales of sites zoned for apartment developrent were researched. Several gales throughout the

city were found and compared to the subjeet. A Sales Comparsion Approach was developed and most weight in the final analysis was placed on__|

apartmeni sites located in the southern and southeastern sectors of the city, The appraisers have relied heavily upon the reports and comments of

olhers, including state licensed engineers, and statements/etters from the City of Austin Historic Preservation Cornmitiee (provided to us by the
currant owner).

Intended: Use/ Itended User -
_Intended Use:  Possible loan underwriting

Intended User(s): Strearnline Funding

History of Praperty
Current listing infarmation; Subject property is currently "offerred” for sale by McAllister and Associaies for $305,000,

Pleasea see the attached, signed, contract on the subject for a sales price of $350,000.

_Prior sale;_The current owner reports he purchased the subject property in some type of trustes sale. TCAD records report the date of desd as
11/06/2006. Title policy work provided by the owner indicates a pelicy amount of $205 000.

Exposurs Time / Marketing Time
A 12 month marketing time is_estimated.

Personal (non-reafty) 1ransfers
Nore

Additional Commgnts
NOTE: The appraisers are NOT state licenzed engineers or attorneys. As stated, the subject is_in_the process of a zoning change through the Gity

_of Austin._Tha letter (attached) from Thrower Design, the engineer steering thle subject thrm'ja}j;th:i;zoning process, appears to indicate that the
City of Austin staff has “recommended” to approve the requested "MF-4-H" though the Historic Landmark Commission has recommended "SF-3-H"
zoning around the historic structure and "MF-3" for the balance of the property. The value esfimate contained here -in assumes the subject has

been successfully re-zonad "MF-3" for the bulk of the property and "SF-3-M" around the historic structure. Futher, it is assumed that Clty
requirements for remodaling the historic structure are not unreasonable or exiremely expensive.

?ﬁould, at a Jater date, the appraiser receive new infonation that proves the assumptions made were not comect, our value estimate may change. |

Ceriflcation Supplement
1. This appraisal assignment was not based an a requested minimut vatuation, a specific valuation, or an approval of a loan.

2. My compensation is not contingent upan the reporting of a predeterminad valug or direetion in value that favors the cause of the client, the amount of the value
estimate, the attainmant of a stipulated result or the ecourrence of a subsequent event,

¢
(D MUQ, [,W Supervisary
Appraiser: Davld Heaps Appraiser.

Signed Oate: 08-02-2007 Signed Date:

Certification or License #. TX-1322613-G Certifleation or Licanse #; ‘

Certification or License State:  TX _ Expires:  04/2008 Certlflcation or License State: _ Expires: :
Effective Date of Appraisal: _ Inspection of Subject: [J0idNot  [_] Exterior Only [} Interior and Exterior

Form FUA_LG — “TOTAL tor Windows" appraisal software by a la mode, inc. — 1-800-ALAMODE




DEF]HITIOH OF MARKET VALUE: The most probable price which a property should bring in a competitive and open market under all conditions
reqlu{slrts l}] a falr sale, the buyer and seller, each acting prudenty, knowledgeably and assuming the price is not affected by undue stimulus.
der!nmun Is the consummation of 2 sale as of a specified date and the passing of title from sefler to buyer under conditlons whereby: (1) buysr and seller are
typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his own best interest: (3) a reasonable time is allowed
far 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

r;praslsnts the narmal consideration for the property sold unaffected by special or creative financing or sales concesslons* granted by anyone associated with
the sale.

Implicit in this

* Adjustments to the comparables must be made for special or crealive financing or sales concessions. No adlustments are necessary
for those costs which are sormally 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 vitually all sales transactions, Special or creative financing adjustments can be made to the
tomparable property by comparisons to financing tarms 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 finanelng or concession

but the dollar amount of any adjustmemt should approximate the market's reaction to the flnancing or concessions baged on the
appraiser's judgement,

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS;

The appralser's certification that appears in the appraisal report is subject to the following
conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect sither the property being appraised or the fitle to it. The appraiser assumes that

tha title is good and marketahle and, therefore, will not render any oplnions about the tite. The property is appralsed on the basis of it baing under responsible
ownership,

2. The appralser has provided a sketch in the appraisal report to show approximate dimensions of the improvaments and the sketch is included only to assist
the reader of the report in visualizing the property and understanding the appralser's determination of its size,

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

4, The appraiser wil not give testimany or appsar in court because he or she made an appraisal of the property In question, unless specific arrangements to do
50 have been made beforehand.

5. The appraiser has estimated the value of the land in the cost approach al its highest and best use and the improvements at thelr eontributory value, These
separate valuations of the land and improvements must not be used in conjenction with any other appralsal and are jmvalid if they ars so used.

6. The appraiser has noted in the appraisal report any adverse condiions (such s, needed repairs, deprsciation, the presence of hazardous wastes, toxic
substances, ete.) observed durng the Inspection of the subject property or that he or she became aware of during the normal research Involved In perorming
the appraisal.  Unless otherwlse stated in the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the propery or
adverse environmental conditions (inchiding the presence of hazardous wastes, foxic substances, etc)) that would make the property more or less valuable, and
has assumed that there are no such conditions and makes no guarantees or warranties, express or implied, regarding the condition of the property. The
appraiser will nat be responsible for any such conditions that do exist of 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, the appraisal report must not be consldered as an
environmental assessment of the proparty.

7. The appraiser obtained the intormation, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
teflable and believes them to be true and comect. The appralser does nof assume responsibility for the accuracy of such items that were furnished by other
parties.

8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9, The appraiser has based his or her appralsal report and valuation conclysion for an appralsal that is subject to satistaclory completion, repalrs, or
alterations on the assumption that completion of the impravements will be performed In 2 workmanfike manner.

10, The appraiser must provide his or her prior written consent before the lender/client specified In the appraisal report can distribute the appralsal report
(including conclusions about the property valus, the appraiser's Identity and professional designations, and references to any professional appraisal
organizations of the firm with whict the appraiser is associated) to anyone other than the borrower; the mortgagee of its successors and assigns: the mongage
insurer: consultants; professional appraisal organizations; any state or federally approved financial institution; or any depariment, agency, or instrumentality
of the United States or any state or the District of Columbia; except that the lender/client may distribute the property description section of the repant only to data
collaction or reporting service(s) without having to oblain the appraiser's prior written consent. Tha appraiser's written consent and approval must also
be obtained before the appraisal can be conveyed by anyone to the public through advertising, public relations, news, sales, of other media.

Freddie Mac Form 439 6-93 Page 1 of 2 Fannie Mae Form 10048 6-93

Davld Heaps & Associates
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APPRAISER’S CERTIFICATION: The Appraiser cerifies and agrees that:

1. | have researched the subject market area and have selected a minimumn of three rece

forlcgnsideratiun in‘tlhe sa_les c_umpan‘son analysis and have made a dollar adjustment when appropriate to reflact the market reaction to thase items of significant
variaion. If a significant item in & comparable property is superlor to, or more favorable than, the subject praperty, | have mate a negative adjustment to reduce

the adjkusted sales price of the comparable and, if 2 significant item in a comparable property is inferlor to, or less favorable than the subject property, | have made
& positive adjustment to increase the adfusted sales prics of the comparable,

nt sales of properties most similar and proximate to the subject propery

2. | have taken into consideration the factors that have an Impact on value b my development of the estimate of market value in the appraisal report, | have not

knawingly withheld any significant information from the appraisal report and | helieve, to the best of my knowledge, that all statements and information in the
appraisal report are trus and correet,

3. | stated in the appraisal report only my own personal, unbiased, and professlonal analysis, opinions, and conclusions, which are subject only to the contingent
and limiting conditions specitied in this fom,

4. | have no presant or prospective Interest in the property that is the subject to this report, and | have no present or prospective personal interest of bias with
respect to the parlicipants in the transaction. | did not base, efther partially or completely, my analysis and/or the estimate of market value in the appraisal report
on the race, color, religion, sex, handlcap, familial status, o national origin of efther the prospective owners o occupants of the subject property or of the present
owners o gceupants of the properties In the viginity of the subject property.

5. I'have no present or contemplated future intecest in the subject property, and naither my current o future employment nor my ¢ompensation for performing this
appraisal is corfingent on the appraised value of the property.

6. | was not required 1o repart a predeterniined value or direction in value that favars the cause of the client or any related party, the amount of the value estimate,
the attainment of & specific result, or the accurrence of a subsequent event in order to recelve my compensation and/or ernployment for performing the appratsal, |
il not base the appraisal report on a requested minimum valuation, a specific valuatian, or the need to approve a specific martgage loan,

7. | performed this appraisal in conformity with the Uniform Standards of Professional Appraisal Practice that wers adopted and promulgated by the Appraisal
Standards Board of The Appraisal Foundation and that wars in place as of the effective date of this appraisal, with the exception of the departure provision of those
Handards, which dees not apply. | acknowledge that an estimate of a reasonable time for sxposura in the open market Is a condition in the definition of market valug
and the estimate | developed is consistent with the marketing time noted in the neighborhood section of this report, unless | have otherwise stated in the
reconciliation section.

8. | have personally inspected the interior and exterlor areas of the subject property and the exterlor of al properties fisted as comparables in the appraisat report,
| further certify that | have noted any apparent or known adverse conditions in the subject improvements, ort the subject site, o on any site within the lmmediate
vicinity of the subject property of which | am aware and have made adjustments for these adverse conditions In my analysis of the property value to the extent that
| had market evidence to support them. | have also commented about the stfect of the adverse conditions on the marketablity of the subject property.

9. | personally prepared all conclusions and opinions about the real estate that wers set foth in the appraisal report. If | relied on slynificant professional
assistance from any individual or individuals in the performance of the appeaisal o the preparation of the appraisal report, | have named such indlvidual{s) and
diselosed the specific tasks performed by them in the reconcilistion section of this appralsal 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 the report; theretore, It an unauthorized change is made to the appraisal report, | will take
ng respansibility for it,

SUPERVISORY APPRAISER’S CERTIFICATION: |If a supervisory appraiser signed the appraisal repor, he or she certifies and agrees that:
| directly supervise the appralser who prepared the appraisal report, have reviewed the appraisal report, agree with the statements and conclusions of the appraiser,
agrea to be bound by the appraiser's certifications numbered 4 through 7 above, and am taking full responsibillty for the appralsal and the appraisal repor,

ADDRESS OF PROPERTY APPRAISED: 1801 Nelms Dr, Austin, Tx 78744-3440

APPRAISE SUPERVISORY APPRAISER (only If required):
Signatute! s Slgnature:

Name: David Heaps Name:

Date Signed: 0B-02-2007 Date Slgnsd:

State Cerification #: TX-1322913-G . State Certification #:

or State License #: or State License #:

State: TX Statle: _ _

Expiration Date of Certification or License: 04/2008 ‘ Expiration Date of Certification or License: _

[ o (] Did Not Inspect Propatty
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OWNER:

S

B

CHIEN=CHUIN=Lk}
ADDRESS:
1801 NELMS DRIVE

"THIS SURVEY WAS PERFORMED FOR AND CERYIFIED TO
THE LIEN HOLDERS AND/OR THE OWNERS OF THE PREMISES

SURVEYED AND TO FIDELITY NATIONAL TITLE INSURAMCE
COMPANY AS PER GF NO, 07=801243."

5686 /1410, DEED RECORDS:
DEED RECORDS;

2406/210, 3BO5 /1038 AND #717/1327,

Stats of Texas:

County of Travia;

THE PROPERTY SURVEYED HEREQW 1S SUBJECT To: :
[1] RESTRICTIVE COVENANTS RECORDED IN DOCUMENT NO. 2006227540, OFFICIAL FUBLIC RECORDS, TRAVIS COUNTY, TEXAS, |
THE PROPERTY SURVEYED HEREON 13 NOT SUBJECT TO:

PIPELINE EASEMENTS RECORDED IN 417/93, 852 /332, DEED RECORDS;
ELECTRIC EASEMENTS RECORDED IN 548/330, 551/573, 2058/135,

2128/348, 2281 /451, 2376 /466, DEED RECORDS;
[3] TELEPHONE EASEMENT RIGHTS RECORDED IN 4041 /640 AND

[4] WATER EASEMENT RIGHTS RECORDED IN 5030/911,
[5] SANITARY SEWER EASEMENT RIGHTS RECORDED IN

o
) //’ : */F'nund

Iran Rod
POINT OF

SURVEY FPLAT

LEGEND
RECORD CALL

OVERHEAD ELECTRIC —8——8 —— aee
CHAIN LINK FENCE —-w w
WOOD FENCE = gy e iy
WROUGHT IRON FENCE —X——X%—
WATER METER @
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I£GAL DESCRIPTION:
1.78 ACRES OF LAND, MORE QR LESS, QUT OF THE SANTIAGD DEL VALLE
GRANT, IN TRAVIS COUNTY, TEXAS, AND BEING THE SAME TRACT OF LAND
MORE FARTICULARLY DESCRIBED IN BY METES AND BOUNDS IN THE DEED
RECORDED IN VOLUME B957, PAGE 138, REAL PROPERTY RECURDS OF
TRVMIS COUNTY, TEXAS, BEING THE SAME PROPERTY GCONVEYED IN TAX
RESALE DEED REDCORDED IN DQCUMEMT NUMBER 2006227540, OFFICIAL
PUBLIC RECORDS OF TRAVIS COUNTY, TEXAS.

The underaigned does hereby ceortify that this survey was this day made oo the
property legally described hereon and js correct, and this #urvey zubstantially
compliez with the current Texas Soclety of Profes=zional Surveyors Standards and

Specifications for a Category _1°

Dated thia the

day of

Conditien T Surwvey,

MARGH 7

And | oeptify thet the properiy shown herson =~
harnrd arma as identified by the Fedoral nsuranos Adm. Department of HUD Flood

hazard boundary map revised sz per Map Number
4 Dated: 0&/05/97

Zone:

2000
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‘ Thomaz P. Dixon RPLS,
P.0. Box 160176, Austin, Texas 78716-0176 Phone: 481-9602
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