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Orion Appraisals, Inc.

FHA #277-2708006

Uniform Residential Appraisal Report e G1REA
The purpose of fthis summary appraisal repot is to provide the lender/client with an accurate, and adequately supported, opinion of the market value of the subject propery.
Propedy Addiess 1138 Hunters Ct Cty__Arden Hills Stle MM _ TpCode 55112
Borower  Matthew Jackson Owner of Public Record Steven Cook County Ramsey
LegalDestrioton | ot 5, Block 1, Hunters Park
Assessor's Parcel # 34.30.23.14.0028 TacYear 2016 RETaes§ 3386
Neighborhood Name Hunters Park Map Reference 93-E2 Census Tract 0408.03
Occupant [ Owner Tenant [ ] Vacant Special Assessments § 48 [] puD HOAS ¢ [ per year [ per manth
Property Rights Appraised B Fee Simple [] Leasehold [ Other (describe)
Assignment Type E Purchase Transaction D Refinance Transaction D Other (describe)
LenderCient  MidCountry Bank Addess 1001 Labore Industrial Court, Vadnais Heights, MN 55110
Is the subject praperty currently offered for sale or has it been offered for sale in the twelve months prior to the effective date of this appraisal? E Yes D No
Report data source(s} used, offering prices), and date(s) DOM unk;Purchase agreement dated 8/11/2016 for $279,500.

| g did D did not 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. —— Arms length sale;The contract appears to be in accordance with current market conditions.

-
E Contract Price § 279,500 Date of Contract 08/11/2016 s the properly seller the owner of public record? g Yes D No  Data Source(s) County/PA

g Is there any financial assistance (loan charges, sale concessions, gift or downpayment assistance. etc.) to be paid by any party on behalf of the borrower? g Yes D No
il If Yes, report the total dollar amount and describe the items to be paid. $10,000;;towards closing cost.

Note: Race and the racial composition of the neighborhood are not appraisal factors.

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %
Location [ ] Urban Suburban [] Rural Property Values [ ] Increasing Stable [] Declining PRICE AGE One-Unit 80 %
Built-Up Over75% [ ] 25-75% [ ] Under 25% Demand/Supply [ ] Shortage InBalance  [] Over Supply $ (000) (yrs) 2-4 Unit %
g Growth [ ] Rapid Stable [] Slow Warketing Time Under 3 mths [] 3-6mths [ ] Over 6 mths 160 Low 2 Multi-Family 5%
% Weighbarhood Boundaries Subject is bound by the city limits of Arden Hills to the south, Snelling Ave to 475 MHih g7y | Commercial 5%
5 the west, 1-694 to the north and Victoria St to the east. 281 Pred 49 |Other 0%
é Neighborhoad Description The subject is located in Arden Hills, a northern suburb of the Twin Cities metro area. Main access to the subject is via
Zz

1-694, north of the subject. 20 minute commute to the CBD of Minneapolis. Average proximity to most suburban amenities. Area enjoys average

appeal.

Market Conditions (including support for the above conclusions) Well maintained properties that are competitively priced usually sell at or near asking price

within 3 months. Financing is available at attractive rates. Values in the subject's market area have remained stable over the past year. The other

10% represents schools, parks, and rec areas.

Dimensions  32x25x194x215x151 Az 19602 sf Shape Irregular View N:Res/Woods;
Specific Zoning Classification R-1 Zoning Description Single Family Residential

Zoning Compliance E Legal [ ] Legal Nonconforming (Grandfathered Use) [] MoZoning  [] legal (describe)

Is the highest and best use of subject property as improved (or as proposed per plans and specifications) the present use? @ Yes D No  If No, describe

Utilities Public Other (describe) Public Other (describe) Off-site Improvements - Type Public Private
Electricity [] Water ] Steet  Agphalt ]
Gas ] Sanitary Sewer ] Hiey  None ] ]
FEMA Special Fiood Hazard Area D Yes Mo  FEMA Flood Zone X FEMA Map # 27123C0020G FEMA Map Date 06/04/2010
Are the utifities and off-site improvements typical for the market area? g Yes |:| No  If No, describe

Are there any adverse site conditions or exteral factors (easements, encroachments, environmental conditions, land uses, etc.)? D Yes E No  [f Yes, describe

General Description | Foundation Exterior Description materials/condition | Interior ‘materials/condition
Units [ One [] One with Accessory Unit Concrete Slab [ ] Crawl Space Foundation Walls Concrete Block-Avg [loors CrptVinyl-Avg
# of Stories 1 [] Full Basement [ Pariial Basement Exterior Walls Vinyl/Avg-Gd Walls DW/Avg-Gd
Type [ Det. [] At [] S-Det/End Unit  |Basement Area 1,148 soft. |Roof Surface Asphalt/Avg-Gd Trim/Finish Wood-Avg
g Existing D Proposed D Under Const.  Basement Finish 75 % |Gutters & Downspouts Metal/Avg-Gd Bath Floor CT/Avg-Gd
Design (Style) Split Level [:I Qutside Entry/Exit D Sump Pump Window Type Gldrs/Avg-Good |Ba1h Wainscot CT-Avg
Year Built 1976 Evidence of [:I Infestation Storm Sash/Insulated Yes/Avg-Gd Car Storage D None
Effective Age (Yrs) 15 [:I Dampness |: Settlement Screens Yes/Avg-Gd g Driveway # of Cars 2
Attic None Heating g FWA ] HWBB ]D Radiant ~ [Amenities Woodstove(s) # O |Driveway Surface Asphalt
[ Drop Stair [ Stairs [] Other |Fuel Gas Fireplace(s) # 1 fence  Chain Garage # of Cars 2
] Floor Scuttle Cooling g Central Air Conditioning PatioDeck  Decks [] Porch none Carport # of Cars 0
[ Finished [] Heated (] Individual ("] Other Pool none [7] Other  none Att. [] Det [ Buittin
% Appliances Refrigerator (3] Range/Oven [ Dishwasher (] Disposal [ Microwave (X WasherDryer [] Other (descrioe)
5 inished area above grade contains: 7 Rooms 3 Bedrooms 1.0 Bathis) 1,388 Square Feet of Gross Living Area Above: Grade
o) Aduitional features {special energy effcient tems, etc). Subject is an average quality split level. LR w/FP. FR w/sliding door to deck. DA wisliding door to
] deck.
Describe the condition of the property (including needed repairs, deterioration, renovations, remodeling, etc.). C4:No updates in the prior 15 years:See attached
addenda.
Are there any physical deficiencies or adverse conditions that affect the livability, soundness, or structural integrity of the property? D Yes g No  If Yes, describe
Does the property generally conform to the neighborhood (functional utility, style, condition, use, construction, etc.)? g Yes [:I No  If No, describe
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Uniform Residential Appraisal Report i i

File# 161264
There are 3 comparable  properties currently offered for sale In the subject neighborhood ranging in  price from § 279,900 08 299,000
There are 39 comparable sales in the subject neighborhood within the past twelve months ranging in sale price from § 160,000 to§ 475,000
FEATURE | SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
Address 1138 Hunters Ct 3504 Richmond Ave 1091 Edgewater Ave 1327 Ingerson Rd
Arden Hills, MN 55112 Shoreview, MN 55126 Shoreview, MN 55126 Arden Hills, MN 55112
Proximity to Subject 0.38 miles NE 0.31 miles S 0.49 miles SW
Sale Price 8 279,500 8 273,350 5 275,000 § 290,000
Sale Price/Gross Liv. Area H 201.37 saft |3 265.39 st § 208.81 s4ft $ 226.92 soft
Dala Source(s) MLS #4711762,DOM 14 MLS #4728818,D00M 21 MLS #4685644,D0M 66
Verification Sources) Ramsey County Ramsey County Ramsey County
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +1-) § Adjustment DESCRIPTION +{-) & Adjustment DESCRIPTION +(-) & Adjustment
Sales or Financing ArmLth ArmLth ArmLth
Concessions Conv;8201 Conv,;6875 VA0
Date of Sale/Time s07/16,c06/16 s07/16;c06/16 s05/16,c03/16
Location A;BsyRd; N;Suburban; -5,000A;BsyRd; A;BsyRd;
Leasehold/Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Site 19602 sf 12500 sf 013500 sf 0[26891 sf 0
View N;Res/Woods; |N;Res; +3,000|N;Res; +3,000|N;Res/Woods;
Design (Style) DT1;Split Level |DT1:Rambler 0/DT1;Rambler 0|DT1;Split 0
Quality of Construction Q4 Q4 Q4 Q4
Aclual Age 40 52 0/60 015 0
Conltion c4 c4 -10,000/C4 ok -15,000
Above Grade Total | Bdms. | Baths | Total | Bomms. | Baths Total | Bdms. | Baths Total | Bdrms. | Baths
Roam Count 71 3 (10 5] 3 |10 0 5] 2 |10 0 5] 2 |10 0
Gross Livdng Area 1,388 st 1,030 soft +10,700 1,317 st 0 1,278 sft +3,300
Basement & Finished 1148sf861sfin  [1030sf812sfin 0| 1294sf737sfin +1,900| 1278sf554sfwo 0
Fooms Below Grade 1rribr1.0balo  |1rr1br1.0balo 01rr2br1.0balo 0/1rr1br1.0balo 0
Funconal Utilty Average Average Average Average
Heating/Gooling FHA/CA FHA/CA FHA/CA FHA/CA
§ Energy Efficient ltems Average Average Average Average
g Garage/Carport 2ga2dw 2ga2dw 2ga2dw 2gbi2dw 0
g PorchPatio/Deck 2 Tiered Deck | Deck +2,000| Patio +3,000| Deck/Patio 0
] Fireplaces FP None +2,500| FP FP
4 Add'l Amenities Fence None +1,000|Fence Fence
a
H
o et Adjustment (Total) M+ [J- |5 4,200 M+ [- |5 7,900 ]+ E - |8 -11,700
@ Adjusted Sale Price Met Adj. 15% Net Adj. 20% Met Adj. 40%
Y o Comparables Gross Adj. 125% |8 277,550 6ross Ad. 28%|8 282,900/ Gross Adj. 6.3%|S 278,300
| g did D did not research the sale or transfer history of the subject property and comparable sales. If not, explain
My research [ did  [> did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.
Data Saurce(s) Ramsey County
My research E did D 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.
Data Source(s) Ramsey County
Report the results of the research and analysis of the prior sale or ransfer history of the subject property and comparable sales (report additional prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #2 COMPARABLE SALE #3
Date of Prior Sale/Transfer 12/19/2013
Price of Prior Sale/Transier $225,000
Data Source(s) Ramsey County Ramsey County Ramsey County Ramsey County
Efective Date of Data Source(s) 09/01/2016 09/01/2016 09/01/2016 09/01/2016

Analysis of prior sale o transfer history of the subject property and comparable sales Current purchase agreement on the subject property as of the date of

the inspection. No sales of the subject in the last 36 months. No listing of the subject in the last 12 months.

Summary of Sales Comparison Approach All sales from the subject's market area and provide a good indication of market value. Sale 1 adjusted

downward under location for the subject backing to Lexington Ave. Sales 2 & 3 are in close proximity to LExington Ave and Snelling Ave

respectively. Sales adjusted for condition (effective age) not actual age. Sales 1 & 3 adjusted downward for more desirable overall condition due

to remodeled kitchens and newer construction (sales 3). Sales adjusted for size ($30/Ft for GLA and $15/Ft for lower level finish) not room count.

Other adjustments are as follows or considered self explanatory: $5000/walkout, $3000/Deck, $2000/tiered deck, $1000/Patio, $2500/FP

In order to find recent sales of similar properties, it was necessary to utilize sales in an adjacent suburb (the subject is located on the dividing line

of Arden Hills and Shoreview) influenced by similar market forces. This will not affect the indicated market value of the subject.

All sales were given equal weight in the analysis.

Indicated Value by Sales Comparison Approach § 280,000
Indicated Value by: Sales Comparison Approach $ 280,000

Cost Approach (if developed) § Income Approach (if developed) $

Market data approach given primary consideration since it most accurately reflects current economic conditions affecting real estate value. Cost

approach deemed unnecessary for credible value opinion due to the age of the improvements.

This appraisal is made

B tasis',

D subject 1o completion per plans and specifications on the basis of a hypothetical condition that the improvements have been

RECONCILIATION

completed, D subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alteraions have been completed, or D subject to the
following required inspection based on the extraordinary assumption that the condion or deficlency does not require alteration or repar Gee page 3
Based on a complete visual inspection of the interior and exterior areas of the subject property, defined scope of work, statement 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
H 280,000 ,asof 08/31/2016 , which is the date of inspection and the effective date of this appraisal.
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The intended use of this appraisal by anyone other than the stated intended user, or for any other use than the stated intended use, is prohibited.

A copy of this appraisal that is received by the borrower or third party, does not mean that the borrower or third party is an Intended User as that

term is defined in the URAR form.

This report was prepared in accordance with the requirements of the Appraisal Report option of USPAP.

This report has digital photos and signatures.

This report is not a home inspection. The appraiser has only performed a visual inspection of accessible areas. This appraisal can not be relied

upon to disclose conditions and/or defects in the subject property.

Subject appraised "as is". This appraisal report is intended to comply with USPAP guidelines, was completed in compliance with the Appraiser

Independence Requirements and the appraiser was not unduly influenced in the development of the report.

| have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the

three-year period immediately preceding acceptance of this assignment.

Reasonable Exposure Time

Exposure time is always presumed to precede the effective date of the appraisal. It is the estimated length of time the property would have been

offered on the market, prior to the hypothetical sale, at the appraised value, on the effective date of the appraisal. It is a retrospective estimate

based on an analysis of past events assuming a competitive and open market. This includes not only adequate, sufficient and reasonable time,

but adequate, sufficient and reasonable effort. It is often expressed as a range and is based on the following:

ADDITIONAL COMMENTS

1. Statistical information about days on the market, most commonly obtained from the local Multiple Listing Service.

2. Information gathered through sales verification.

3. Interviews with market participants.

Under current market conditions, the reasonable exposure time for the subject property is approximately three to six months. This is based on the

analyses of current market trends in the general area and takes into account the size, condition and price range of the subject property and

surrounding area. It presupposes that the listed price would be at or near the appraised value. It also assumes aggressive professional marketing

by reputable local real estate offices.USPAP Definition of Exposure Time

"Exposure Time: estimated length of time that the property interest being appraised would have been offered on the market prior to the

hypothetical consummation of a sale at market value on the effective date of the appraisal”.

The subject property is located approximately 15 miles from my office. This assignment requires geographic competency as part of the scope of

work. | have spent sufficient time in the subject's market and understand the nuances of the local market and the supply and demand factors

relating to the specific property type and location involved. Such understanding will not be imparted solely from a consideration of specific data

such as demographics, costs, sales and rentals. The necessary understanding of local market conditions provides the bridge between a sale and

a comparable sale or a rental and a comparable rental.

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) Site value was obtained from county assessed
values. This site value should not be utilized for insurance purposes.

L ESTIMATED [ ] REPRODUCTION OR [ ] REPLACEMENT COST NEW OPINION OF SITEVALUE =% 100,000
54 Source of cost data DWELLING St@s =$
g Quality rating from cost service Effective date of cost data Seft@$% =3
E Comments on Cost Approach (gross living area calculations, depreciation, etc.) =§
3 Garage/Carport Serr@s . =3
i Total Estimate of Cost-New =5
Less Physical Functional External
Depreciation =§{ )
Depreciated Cost of Improvements =$
'As-is" Value of Site Improvements =3
Estimated Remaining Economic Life (HUD and VA only) 6 Years |INDICATED VALUEBY COSTAPPROACH =$
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 suppert for market rent and GRM)
PROJECT INFORMATION FOR PUDs (if applicable)
Is the developer/builder in control of the Homeowners' Assaciation (HOA)? [JYes []Me Unit type(s) [ | Detached [ Attached
Provide the following infarmation 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
E Total number of units rented Total number of units for sale Data source(s)
E Was the project created by the conversion of existing building(s) into a PUD? D Yes D Mo If Yes, date of conversion.
§ Does the project contain any multi-dwelling units? D Yes [:| No Data Source
z Are the units, comman elements, and recreation facilities complete? D Yes E‘ Mo If No, describe the status of completion.
2
Are the comman elements leased to or by the Homeawners' Association? D Yes. D No  If Yes, describe the rental terms and options.
Describe comman elements and recreational facilities.
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Uniform Residential Appraisal Report
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e 161264
This report form is designed to report an  appraisal of a one-unit properly cor a one-unit property with an accessory  unit;
including a wunit in a plaoned wunit development (PUD). This report form is not designed to report an appraisal of a
manufactured  home or a unit in a condominium ar cooperative  project.
This appraisal report is subject 1o the Tollowing scops of work, intended wuse, intended user, definition of markel value,
statement of  assumptions and  limiling  conditions, and  cedifications.  Modificalions,  additions, cor deletions to the intended
use, intended user, definiion of market wvalue, or assumptions and limiting conditions are not permitted. The appraiser may
expand the scope of work 1o include any additional research or analysis necessary based on the complexity of this appraisal
assignment.  Modifications  or  deletions to the certifications are also not 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, ars  pemitted.
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 cedifications. The appraiser must, at a minimum: (1) perfoorm a complete visual
inspection of the interior and exterior areas of the subject propery, {2) inspect the neighborhood, (3) inspect each of the
comparable sales from at least the 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 fransaction.
INTENDED USER: The intended wuser of this appraisal report is the lender/client.
DEFINITION OF MARKET VALUE: The most probable price which a property should bring in  a competitve and open
market under all conditions requisite to a fair sale, the buyer and seller, each acling prudently, knowledgsably and assuming
the price is not affected by undue stimulus. Implicit in this definiion is the consummation of a sale as of a specified date and
the passing of fite from seller to buyer under conditions whersby: {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 i5 made in terms of cash in U 5. dollars or in terms
of financial amangements 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 associated with the sale.
*Adjustments to the comparables must be made for special or creative financing or sales concessicns. No  adjustments are
necessary for 1those costs which are nermally paid by sellers as a resull of tradition or law in a market area; these cosis are
readily ideniifiable  since the seller pays these «costs in virwally all sales transactions. Special or creative financing
adjusimenls can be made 1o the comparable property by comparisons to  financing terms offered by a third parly institutional
lender that is net already involved in  the property or transaction. Any adjustment should not bhe <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 cerlification in  this report is
subject  to  the follwing  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 <duwing the research involved in perdorming this  appraisal. The
appraiser assumes that the fitle is good and marketable and wil not render any opinions about the fitle.
2. The appraiser has provided a sketch in this appraisal report 1to show the approximate dimensions of the improvements.
The sketch is included only 1o assist the reader in visuvalizing the property and understanding the appraiser's  determination
of its size.
3. The appraiser has examined the available dlcod maps that are provided by the Federal Emergency Management Agency
{or other data sources) and has noted in this appraisal report whether any portion cof 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 propety in  question,
unless  specitic  arrangements 1o do s¢ have been made beforehand, or as ctherwise required by law.
5. The appraiser has noted in this appraisal report any adverse condiions (such as needed repairs, deterioration, the
presence of hazardous wastes, 1oxic substances, efc) observed during the inspection of the subject property or that he or
she became aware of during the research involved in  performing the appraisal. Unless otherwise stated in this  appraisal
report, the appraiser has no  knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the
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 warmanties, express or implied. The appraiser wil not be responsible for any such
conditions that do exist or for any engineering or testing that might be required to discover whether such cenditions exist
Because the appraiser is not an expert in the field of environmental hazards, this appraisal report must not be considerad 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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FHA #277-2708006

Uniform Residential Appraisal Report Fie# 161264
APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that
1. | have, a 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,  scundness, or structural integrity of the  property.

3. | perormed 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 propety that is the subject of this report based on the sales
comparisen  approach o value. | have adequate comparable market dala ic develop a reliable sales comparison  approach
for this appraisal assignment. | further cerify that | considered the cost and income approaches 1i¢ value but did not develop

them, wunless otherwise indicated in this  reporf.

5. | researched, verified, analyzed, and reported on  any curment 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. | vresearched, verified, analyzed, and vreported on the prior sales of the comparable sales for a minimum of one year prior
to the dale of sale of the comparable sale, unless otherwises indicated in this report

7. | selected and wused comparable sales that are locationally, physically, and functionally the maost similar to  the subject propery.

8. | have not used ccmparable sales that were the result of combining a land sale with the coniract purchase price of a home that
has been buit or will be buit on the land.

9. | have reported adjustments to the comparable sales that reflect the market's reacilien to the differences hetween the subject
property and the comparable sales.

10. | verfied, 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. | have knowledge and experience in appraising this type of property in this market area.

12. | am aware of, and have access 1o, 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 that |  believe 1o be true and correct.
14. | have taken into consideration the facters that have an impact on wvalue with respect to the subject neighborhood, subject

property, and the proximity of the subject propety to adverse influences in  the development of my opinion of market value. |
have noted in this appraisal report any adverse cenditions (such as, but not limited to, needed repairs, deterioration, the
presence of hazardous wastes, texic substances, adverse environmental conditions, eic.) 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 condilions 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 parsonal, unbiased, and professional analysis, opinions, and conclusions, which
are subject only to the assumptions and limiting conditions in this appraisal report.

17. | have nc present or prospective intersst in the property that is the subject of this repert, and | have no present or

prospective personal interest or bias with respect to the participants in the transaction. | did not base, either padially or
completely, my analysis and/or opinion of market wvalue 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 propety or of the
present owners or occupanis of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment andfor compensation for performing this appraisal or any future or anticipated appraisals was not
conditioned on any agreement or understanding, written or cotherwise, that | would vreport (or present analysis supporting) a
predetermined  specific  valuge, a predetermined minimum value, a vrange or direction in value, a wvalue that favors the cause of
any party, or the aftainment of a specific resut or occurrence of a specific  subsequent event {such as approval of a pending
mortgage loan application).

19. | 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 individualis) and disclosed the specific tasks performed in  this
appraisal report. | certify that any individual so named s qualiied 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 | wil take ne
responsibility  for it

20. | identified the lender/client in this appraisal report whe is the individual, organization, or agent for the organization that
ardered and will receive this appraisal report.

Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 5 of 6 Fannie Mae Form 1004 March 2005
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Uniform Residential Appraisal Report

FHA #277-2708006
File# 161264

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the
borrower; the morigagee or ils  successors and  assigns;  mortgage  insurers; government  sponsored  enterprises;  other
secondary market participants; data collection or reporting services; professional appraisal organizations; any department,
agency, or instrumentalty 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, morigage
insurers, government sponsored  enterprises, and other secondary markel participanis 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 fransmitted 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. | 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. | accept full responsibilty 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-coniractor 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 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

Signature “::{ZW/——/
Name  Patrick F. Sullivan

Company Name Orion Appraisals, Inc.

Company Address 2926 Upper 55th Street E

Inver Grove Heights, MN 55076
(651) 636-1339
pat@orionappraisals.com

Telephone Number
Email Address

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature
Name

Company Name
Company Address

Telephone Number
Email Address

Date of Signature and Report 09/01/2016 Date of Signature

Effective Date of Appraisal 08/31/2016 State Certification #

State Certification # 20116605 or State License #

or State License # State

or Other (describe) State # Expiration Date of Cerlification or License
State  MN

Expiration Date of Certification or License 08/31/2018 SUBJECT PROPERTY

ADDRESS OF PROPERTY APPRAISED
1138 Hunters Ct

Arden Hills, MN 55112
APPRAISED VALUE OF SUBJECT PROPERTY $

280,000

LENDER/CLIENT

Name  No AMC

Company Name MidCountry Bank

Company Address 1001 Labore Industrial Court, Vadnais Heights,
MN 55110

Email Address

[] Did notinspect subject property

[] Did inspect exterior of subject property from street
Date of Inspection

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

COMPARABLE SALES

[] Did not inspect exterior of comparable sales from street
] Did inspect exterior of comparable sales from street
Date of Inspection

Freddie Mac Form 70 March 2005 UAD Version 9/2011

Page 6 of 6
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Supplemental Addendum Fleho. 1659264

Borrawer Matthew Jackson
Property Address 1138 Hunters Ct
Gity Arden Hills toirly  Ramsey st MN Zpode 55112

Lender/Clignt MidCountry Bank

* URAR: Subject - Overall Condition of the Property
Physical depreciation is less than average for a house of this age due o remodeling from a fire in 1995. No functional

depreciation noted. No major repairs needed. External depreciation noted for the subject backing to Lexington Ave. Even
though there is a row of trees acting as a buffer traffic noise can still be heard. The subject property meets HUD/FHA
minimum property standards per HUD Handbooks 4000.1. A head and shoulders inspection of the attic was not
performed due to the scuttle access heing too heavy for the appraiser to lift due to recent blown insulation in the attic
creating a safety risk for the appraiser. All utilities were functional at the time of the inspection.

Form TADD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



MARKET RESEARCH & ANALYSIS

CONDQ/CO-OP PROJECTS

FHA #277-2708006

Market Conditions Addendum to the Appraisal Report oM. {61264

The purpose of this addendum is to provide the lender/client with a clear and accurate understanding of the market 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

Property Address 1138 Hunters Ct oty Arden Hills State N 2P Code 55112

Borrower Matthew Jackson

Instructions: The appraiser must use the information required on this form as the basis for his/her conclusions, and must provide support for those conclusions, regarding
hausing trends and overall market conditions as reported in the Neighborheod section of the appraisal repart form. The appraiser must fill in all the information to the extent
it is available and reliable and must provide analysis as indicated below. If any required data is unavaifable or is considered unreliable, the appraiser must provide an
explanation. It is recognized that not all data sources will be able to provide data for the shaded areas below; if it is available, however, the appraiser 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 it as an
average. Sales and listings must be properties that compete with the subject property, determined by applying the criteria that would be used by a prospective buyer of the
subject property. The appraiser must explain any anomalies in the data, such as seasonal markets, new construction, foreclosures, efc.

Inventory Analysis Prior 7-12 Months Prior 4-6 Months Current - 3 Months Overall Trend
Total # of Comparable Sales (Settled) 16 12 12 Increasing L] Stable L] Declining
Absorption Rate (Total Sales/Months) 267 4.00 4.00 Z Increasing : Stable L] Declining
Total # of Comparable Active Listings 2 1 3 [ ] Declining D¢ Stable [ ] Increasing
Manths of Housing Supply (Total Listings/Ab.Rate) 0.7 0.3 0.8 : Declining Z Stable : Increasing
Median Sale & List Price, DOM, Sale/List % Prior 7-12 Months Prior 4-6 Months Current - 3 Months Overall Trend
Median Comparable Sale Price 255,500 292,725 266,500 : Increasing g Stable : Declining
Median Comparable Sales Days on Market 29 26 15 Z Declining : Stable : Increasing
Median Comparable List Price 294,900 269,000 264,900 : Increasing : Stable g Declining
Median Comparable Listings Days on Market 41 22 13 Z Declining : Stable : Increasing
Median Sale Price as % of List Price 96.795 100.00% 99.72% : Increasing g Stable : Declining
Seller-(developer, builder, etc.)paid financial assistance prevalent? B Yes [ Mo [ ] Declining D¢ Stable [ ] Increasing
Explain in detail the seller concessions trends for the past 12 months (e.g., seller contributions increased from 3% to 5%, increasing use of buydowns, closing costs, condo
fees, options, elc.). Typical contributions are 2% - 4%.
Are foreclosure sales (REO sales) a factor in the market? D Yes E No If yes, explain (including the trends in listings and sales of foreclosed properties).
Cite data sources for above information. Northstar MLS single family homes that sold within the area defined on page 1.
Summarize the above information as support for your conclusions in the Neighborhood section of the appraisal report form. If you used any additional information, such as
an analysis of pending sales and/or expired and withdrawn listings, to formulate your conclusions, provide both an explanation and support for your conclusions,
Values in the subject's market area have remained stable over the past year.
If the subject is a unitin a condominium or cooperative project , complete the following: Project Name:
Subject Project Data Prior 7-12 Wonths Prior 4-6 Months Current - 3 Months Overall Trend
Total # of Gomparable Sales (Settled) | ] Increasing [ ] Stable [ | Declining
Absorption Rate (Total Sales/Months) [ ] Increasing | ["] Stable [] Declining
Total # of Active Comparable Listings [ ] Declining [ ] Stable [ ] Increasing
WMonths of Unit Supply (Total Listings/Ab Rate) [ ] Declining [ ] Stable [ ] Increasing
Are foreclosure sales (REQ sales) a factor in the project? D Yes J:I No If yes, indicate the number of REQ listings and explain the trends in listings and sales of
foreclosed properties.
Summarize the above trends and address the impact an the subject unit and project.
7
7 )
L T e
Signature / e f P Signature
Appraiser Name Patrick F.‘Sullivan Supervisary Appraiser Name
Company Name Orion Appraisals, Inc. Company Name
Company Address 2926 Upper 55th Street E, Inver Grove Heights, MN | Company Address
State License/Certification # 20116605 State  MN State License/Certification # State
Email Address pat@orionappraisals.com Email Addrass
Freddie Mac Form 71 March 2009 Page 1 of 1 Fannie Mae Form 1004MC  March 2009
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Subject Photo Page

Borrower Matthew Jackson
Property Address 1138 Hunters Ct
City Arden Hills County  Ramsey Sale N ZpCode 55112

Lender/Client MidCountry Bank

Subject Front
1138 Hunters Ct
Sales Price 279,500
GLA 1,388
Tot. Rooms 7
Tot Bedrms. 3
Tot, Bathrms. 1.0
Location A;BsyRd;

View N;Res/Woods;
Site 19602 sf
Quality Q4

Age 40

Subject Rear

Subject Street
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Subject Photo Page

Borrower Matthew Jackson
Property Address 1138 Hunters Ct
City Arden Hills County  Ramsey Sale N ZpCode 55112

Lender/Client MidCountry Bank

R S % A e Subject Side
LI : ~ : 1138 Hunters Ct

Sales Price 279,500

GLA 1,388

Tot. Rooms 7

Tot Bedrms. 3

Tot, Bathrms. 1.0

Location A;BsyRd;

View N;Res/Woods;
Site 19602 sf
Quality Q4

Age 40

Subject Side
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Interior Photos

Borrower Matthew Jackson

Property Address 1138 Hunters Ct

City Arden Hills County  Ramsey Sale N ZpCode 55112
Lender/Client MidCountry Bank

Kitchen

Bedroom Bedroom

Bath Bedroom

LL Rec Room LL Bedroom LL Bath

add’l rear photo
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Comparable Photo Page

Borrower Matthew Jackson
Property Address 1138 Hunters Ct
City Arden Hills County  Ramsey Sale N ZpCode 55112

Lender/Client MidCountry Bank

Comparable 1
3504 Richmond Ave
Proximity 0.38 miles NE
Sale Price 273,350
GLA 1,030
Total Rooms 5
Total Bedrms 3
Total Bathrms 1.0
Location N;Suburban;

View N;Res;
Site 12500 sf
Quality Q4

Age 52

Comparahle 2
1091 Edgewater Ave
Proximity 0.31 miles S
Sale Price 275,000
GLA 1,317
Total Rooms 5
Total Bedrms 2
Total Bathrms 1.0
Location A;BsyRd;

View N;Res;
Site 13500 sf
Quality Q4

Age 60

Comparahle 3
1327 Ingerson Rd
Proximity 0.49 miles SW
Sale Price 290,000
GLA 1,278
Total Rooms 5
Total Bedrms 2
Total Bathrms 1.0
Location A;BsyRd;

View N;Res/Woods;
Site 26891 sf
Quality Q4

Age 15

= e T
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Building Sketch

Borrower Matthew Jackson
Property Address 1138 Hunters Ct
City Arden Hills Couny  Ramsey Stale  MN Zplode 55112
Lender/Client MidCountry Bank
Deck
. Deck
66
Dini Kitchen Family R ~
nin ami oom
Bedroom Bath 9 Y -
©
5 [l 20
Ml
Living Room o
Bedroom Bedroom B
Foyer S 2 Car Attached 2
< = [400 Sq ft]
. 20'
First Floor
[1388 Sq ft]
TOTAL Sketch by a la mode, inc. Area Calculations summﬂ'
Living Area Calculation Details
First Floor 1388 5q ft 26 x 22 = 572
24 x 24 = 576
20 % 12 = 240
Total Living Area (Rounded): 1388 Sq ft
Non-living Area
2 Car Attached 400 5q ft 20 x 20 = 400
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Location Map

Borrower Matthew Jackson
Property Address 1138 Hunters Ct
City Arden Hills Loty Ramsey Sale  MN ZpCode 55112

Lender/Client MidCountry Bank

- z
a la mode, inc. z Gramsie Rd Gr
The wader = rral eddate tocvgicoyy E
Theological w o : Randy Ave
Saminary 2
o
[
=
3 :
[s2
5t
Rod Fox Rd - Red Fax Rd
Target
Be, Istand Lake Golf Center
J},WC > ..
VA 3
@ X
g ¥
o -7
Grey Fox Rd tsland ¥
e Island Lake Ave "
x
Arden O,,‘ B COMPARABLE No. 1
o -
o 8 3504 Richmond Ave
;’ Romeey Cou 0.38 miles NE
4
et s — unty Roa
s County Road EW Ll County Road E W
4 Lake
] Bobiby Theaen Park
£ P
& % Arden Pl St ;
? S_“ Harriet Ave
; "t i = ; v
~
] o‘t g € ?
‘ 3 £z :
- g @ >
2 G- ] — o & =
i 3 51 v Ey z = Cottage Pl
“ B z T A ;2 @ >
" g v Cottag® o - &
B = 3 ¢ |
8 d 5 Y Cannon Ave = Cannon Ave o]
= Noyt B e
Crepeau Park ) g‘ : >
= Arbogast 5t o
=
thi Tiller Ln Tiller Ln - | SECRAEEEE ‘9‘3 e
mett Ln = =
g Tiller tn = = g &
a IF COMPARABLE No. 2 =
= g Carlton D 5
&
Bussard Ct ¥ 3 &
Z r— &  Amber Dy
o Ingerson Rd 1o “
£
= 3
2 g,
5' a1k 5 rin
> Edgewater Ave B
o >§ &
z Glenhill Rd *
€ g
o2 = g
1327 Ingerson Rd =2 Vi 8
s 0.49 miles SW = Glen Paul Ct ; ¥
L= & 5 2
Glenhill RS 04 County Road D'W -
Liske foseptiine Pork —ney -
=
Woodlyn #° = c T Valiey Pork
= g z
Clarmar Ave 4}“ < g
o -
4 z z @ 2
Brenner Ave % > .fi © > ; GD,;L
& < e
s 5 & Autumm - 9 Y F
- g g Grov i = a &
f 4 =) 2 2 &
(] ] T TR N Lydlia D W P
< Sﬂpb’” i yefia Dr j!? ;.6
& Rt & T
2 Milwood Ave o =
z & LY §
@ ] 2 v g a2
£ b _§ - Cotfontuil k3 o =~
RONE 3 ¥ Park =]
B A -
A s i County Road C2'W
i
=
P Orchard Ln
= Temace D ’ 500 yds
l?u,gbng. o, 7h. WIS D295 BB reraia | I LTI - FAD

Form MAP.LOC - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE



License

STATE OF MINNESOTA

LSt

PATRICK FRANCIS SULLIVAN
1725 ATWATER PATH
INVER GROVE HEIGHTS, MN 55077 Department of Commerce

The Undersigned COMMISSIONER OF COMMERCE for the State of Minnesota hereby certifies that
PATRICK FRANCIS SULLIVAN

1725 ATWATER PATH
INVER GROVE HEIGHTS, MN 55077

has complied with the laws of the State of Minnesota and is hereby licensed to transact the business of

Resident Appraiser : Certified Residential

License Number: 20116605

unless this authority is suspended, revoked, or otherwise legally terminated. This license shall be in effect
until August 31, 2018.

IN TESTIMONY WHEREOF, | have hereunto set my hand this July 09, 2016.

COMMISSIONER OF COMMERCE
Minnesota Department of Commerce
Licensing Division

85 7th Place East, Suite 500

St. Paul, MN 55101-3165
Telephone: (651) 539-1599

Email: licensing.commerce@state.mn.us
Website: commerce.state.mn.us

Notes:

. Individual Licensees Only - Continuing Education: 15 hours is required in the first renewal period, which includes a 7
haur USPAP course. 30 hours Is required for each subsequent renewal period, which includes a 7 hour USPAP course.

. Apr?ralsars: You must hold a licensed Residential, Certified Residential, or Certified General qualification in order to
perform appraisals for federally-related transaclions. Trainees do not qualify. For furlher details, please visit our website

at commerce.slate.mn.us.
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E & O Insurance - Page 1

NAVIGATORS INSURANCE COMPANY

THIS IS A CLAIMS MADE INSURANCE POLICY.

THIS POLICY APPLIES ONLY TO THOSE CLAIMS THAT ARE FIRST MADE AGAINST THE INSURED
DURING THE POLICY PERIOD. ALL CLAIMS MUST BE REPORTED IN WRITING TO THE COMPANY
DURING THE POLICY PERIOD OR WITHIN 60 DAYS AFTER THE END OF THE POLICY PERIOD.
PLEASE READ THIS POLICY CAREFULLY.

REAL ESTATE PROFESSIONAL ERRORS AND OMISSIONS INSURANCE POLICY
DECLARATIONS

POLICY NUMBER: PH16RELM012381V RENEWAL OF: PH15RELMO01238IV

1 NAMED INSURED:
Orion Appraisals, Inc

2. ADDRESS:
2926 Upper 55th Street E
South St Paul, MN 55076

3. POLICY PERIOD: FROM: 01/29/2016 TO: 01/20/2017
12:01 A.M. Standard Time at the address of the Named Insured as stated in Number 2 above.

4. LIMITS OF LIABILITY: $ 1,000,000 Per Claim
$ 2,000,000 Annual Aggregate
5. DEDUCTIBLE: §$ 10,000
6. PREMIUM: $ 6,605.00
TAXES: $ $
7. RETROACTIVE DATE: 01/28/2007

A’avigators

NAV REL DEC (02 14) Page 1 of 2 insuring A World in Mation'®
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E & O Insurance - Page 2

8. FORMS ATTACHED:
NAV REL DEC Real Estate Professionals Declarations
NAV REL NIC PF Real Eslate Professionals Policy
NAV REL 021 Professional Services Exclusion
NAV REL 025 Claims Expenses Inside the Limits of Liability
NAV REL 033 Appraisal Services Amendment
NAV REL 300 MN Minnesota Amendatory
MN Notice Minnesota Notice
NAV-ML-002-MN Minnesota OFAC Endorsement
PROGRAM ADMINISTRATOR:

By Acceptance of this policy the Insured agrees that the statements in the Declarations and the Application and any
attachments hereto are the Insured’s agreements and representations and that this policy embodies all agreements

McGowan Program Administrators

(A Division of McGowan & Company, Inc.)
20595 Lorain Road, Suite 300

Fairview Park, OH 44126

(440) 333-6300

existing between the Insured and the Company or any of its representatives relating to this insurance.

IN WITNESS WHEREOF, we have caused this policy to be signed by our President and Secretary.

[Emily Miner]
Secretary

[Stanley A. Galanski]
President

NAV REL DEC (02 14)

Page 2 of 2

”aw:qata;s

Insuring A World In Motfon®
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Certificate Date: September 1, 2016

CERTIFICATE

OF NON-INFLUENCE AND DODD-FRANK COMPLIANCE

Property Address: 1138 Hunters Court
Arden Hills, MN, 55112

Borrower Name: Matthew Jackson

Appraisal Order Date: August 15, 2016

Patrick Sullivan attests that the above referenced appraisal report was completed in
compliance with the appraisal independence requirements of the federal Truth in Lending Act.
In producing this appraisal, Patrick Sullivan has not been influenced, nor has been subject to
an attempt to influence, the result of this review through coercion, extortion, collusion,
compensation, intimidation, or bribery. No estimate regarding the subject property's value,
proposed loan amount, or proposed loan-to-value ratio, was provided or communicated to
Patrick Sullivan, except if a purchase agreement was provided for a purchase transaction as
required by USPAP Standards Rule 1-5(a).

Appraisal Name: Patrick Sullivan
Appraiser License: 20116605

Appraiser Company:  Orion Appraisals
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