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STATE OF FLORIDA
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
" FLORIDA REAL ESTATE APPRAISAL BOARD

DEPARTMENT OF BUSINESS AND
PROFESSIONAL REGULATION,
DIVISION OF REAL ESTATE,

~ Petitioner,

VS.
DBPR CASE NO.: 2006061002

DOAH CASE NO.: 08-3271PL
LICENSE NO.: RD 3059

CATHY PFIEFFER,

Respondent.
/

FINAL ORDER

THIS CAUSE came before the FLORIDA REAL ESTATE APPRAISAL BOARD
(Board) pursuant to Sections 120.569 and 120.57(1), Florida Statutes, on March 30,
2009, in Orlando, Florida, , for the purpose of considering the Administrative Law
Judge’s Recommended Order ( a copy of which is attached hereto as Exhibit A).
Petitioner was represented by Robert Minarcin, Senior Attorney. Respondent was

represented at the hearing by Steven W. Johnson, Esquire.

Upon review of the Recommended Order, the argument of the parties, and after
“a review of the complete record in this case, the Board makes the following findings

and conclusions.



FINDINGS OF FACT

1. The findings of fact set forth in the Recommended Order are approved and
adopted and incorporated herein by reference.

2. There is competent substantial evidence to support the findings of fact found
by the Board.

CONCLUSIONS OF LAW

1. The Board has jurisdiction of this matter pursuant to Section 120.57(1),
Florida Statutes, and Chapter 458, Florida Statutes.

2. The conclusions of law set forth in the Recommended Order are approved
and adopted and incorporated herein by reference.

PENALTY

Upon a complete review of the record in this case, the Board determines that the
penalty recommended by the Administrative Law Judge be ACCEPTED.
WHEREFORE, IT IS HEREBY ORDERED AND ADJUDGED:

1. Respondent’s license to practice as Florida state certified residential real
estate appraiser is hereby placed on PROBATION for a period of two (2) years, during
which time Respondent must complete the 15-hour USPAP course.

3. Respondent shall pay an administrative fine in the amount of $1,000.00.
Respondent shall pay the fine by check payable to Florida Department of Business and
Professional Regulation, Division of Real Estate, Real Estate Appraisal Board at 400
West Robinson Street, Suite 801N, Orlando, Florida 32801-1757, before the end of

probation.



This Final Order shall take effect upon being filed with the Clerk of the

Department of Business and Professional Regulation

DONE AND ORDERED this day of , 2009.

Florida Real Estate Appraisal Bé&

By Thomas O'Bryant, Jr.
Director, Division of Real Estate

NOTICE OF RIGHT TO JUDICIAL REVIEW

A PARTY WHO IS ADVERSELY AFFECTED BY THIS FINAL ORDER IS ENTITLED
TO JUDICIAL REVIEW PURSUANT TO SECTION 120.68, FLORIDA STATUTES. REVIEW
PROCEEDINGS ARE GOVERNED BY THE FLORIDA RULES OF APPELLATE PROCEDURE.
SUCH PROCEEDINGS ARE COMMENCED BY FILING ONE COPY OF A NOTICE OF
APPEAL WITH THE AGENCY CLERK OF THE DEPARTMENT OF BUSINESS AND
PROFESSIONAL REGULATION AND A SECOND COPY, ACCOMPANIED BY FILING FEES
PRESCRIBED BY LAW, WITH THE DISTRICT COURT OF APPEAL, FIRST DISTRICT, OR
WITH THE DISTRICT COURT OF APPEAL IN THE APPELLATE DISTRICT WHERE THE
PARTY RESIDES. THE NOTICE OF APPEAL MUST BE FILED WITHIN THIRTY (30) DAYS
OF RENDITION OF THE ORDER TO BE REVIEWED.

CERTIFICATE OF SERVICE
I HEREBY CERTIFY that a true and correct copy of the foregoing has been
furnished by U.S. Mail to: Cathy Pfieffer, Advanced Appraisals, 120 Mount Pilot
Street, Cantohment, FL, to Steven W. Johnson, Esquire, 390 N Orange Avenue, 23
Floor, Orlando, FL 32801, and to Susan B. Harrell. Administrative Law Judge,
Division of Administrative Hearings, The DeSoto Building, 1230 Apalachee Parkway,

Tallahassee, FL 32399-3060; and by interoffice mail to James Harwood, Chief



Attorney, Division of Real Estate, 400 West Robinson Street, Suite 801N, Orlando,

Florida 32801, and to Mary Ellen Clark, Assistant Attorney General, PL-01, The

Capitol, Tallahassee, Florida 32399-1050; this l% day of A \Q >é , 2009.
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FDBPR v, Cathy Pfaiffer Case No. 2006061002
Amended Administrative Complaint

STATE OF FLORIDA
DEPARTMENT OF BUSINESS & PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BOARD
FLORIDA DEPARTMENT OF BUSINESS &
PROFESSIONAL REGULATION,
DIVISION OF REAL ESTATE,
Petiticner,
V. CASE NO. 2006061002
CATHY C. PFEIFFER,

Respondent.

/

AMENDED ADMINISTRATIVE COMPLAINT

The Florida Department of Business & Professional Regulation,
Division of Real Estate ("Petitioner") files this Administrative
Complaint against Cathy C. Pfeiffer (“Respondent”), and alleges:

ESSENTIAL ALLEGATIONS OF MATERIAL FACT

1. Petitioner is a state government licensing and regulatory
agency charged with the responsibility and duty to prosecute
Administrative Complaints pursuant to the laws of the State of
Florida, including Section 20.165 and Chapters 120, 455 and 475 of
the Florida Statutes, and the rules promulgated thereunder.

2. Respondent is currently a Fleorida state certified
residential ‘real estate appraiser having been issued license 3059

in accordance with Chapter 475 Part II of the Florida Statutes.
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FDBPR v. Cathy Pfeiffer Case No. 2006061002
Amended Administrative Complaint

3. The last license the State issued to Respondent was as a
state certified residential real estate appraiser at 401 E. Chase
Street #102, Pensacola, Florida 32501.

4. On or about June 15, 2006, Cathy . Pfeiffer (Respondent)
and Brian Choron developed and communicated an Appraisal Report
(Report 1) for property commonly known as 1129 Lionégate Lane, Gulf
Breeze, FL 32563 (Subject Property), and estimated its value at
$275,000.00, A copy of Report 1 1s attached hereto and
incorporated herein as Administrative Complaint Exhibit 1.

5., At all times material hereto, Respondent was registered
with Petitioner as the supervisor of Regilstered Trainee real estate
appraiser Brién Choron.

6. Brian Choron performed the physical inspection of the
Subject Property alone. He also collected payment for the
appralsal directly from the c¢lient. However, Respondent was the
only appraiser who signed the appraisal report; she certified that
she physically inspected the Subject Property and that no one
provided substantial assistance to her on Report‘l.

7. Respondent and Brian Choron made the following errors and
omissions in Report 1:

a) Misstatement that Subject Property had public utilities
when it doeg not; -

b) Misstatement that the Subject Property is located on a

2
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FDBPR v. Cathy Pfeiffer Casc No, 2006061002
Amended Administrative Complaint

public street when it is not;

c) Failure to state the Subject Property’s garage was
unfinished;

d) Failure to address known conditien of roof;

e) Fallure to state that Brian Choron conducted the physical
inspection of the Subject Property and provided substantial
assistance;

£) statement that the Subject Property was constructed of
vinyl, as opposed to wood frame or concrete block;

g) Excessive $20,300 adjustment to comparable sale 3 for
having 254 additional square feet than the Subject ?roperty;

h) Failure to make an adjustment to comparable sales 1 and 2
for not being on water, when the Subject Property and comparable
sale 3 are located on the water.

8. On or about October 20, 2006, Respondent and Brian Choron
developed and communicated a revised Report for the Subject
Property (Report 2), wherein most of the above-listed errors were
corrected. A copy of Report 2 i1s attached hereto and incorporated
hereln as Administrative Complaint Exhibit 2.

9. On page 6 of Report 2, Brian Choron dates his signature as
“June 15, 2006;” however, he dates his signature on the last page
of Report 2 as “Octobef 20, 2006.”

10. In correspondence to Petitioner, Respondent admitted that
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FDBPR v. Cathy Pfeiffer Case No. 2006061002
Amended Administrative Complaint

she did not physically inspect the Subject Property. A copy of
Respondent’s correspondence to Petitioner is attached hereto and
incorporated herein as Administrative Complaint Exhibit 3. A copy
of the appraisal order form showing payment for the appraisal will
be made “at the door" is attached hereto and incorporated herein as
Adminigtrative Complaint Exhibit 4.
COUNT I
Based upon the foregoing, Respondent is guilty of receiving
payment directly from the recipient of an appraisal report in
violation of Section 475.6221(2), Florida Statutes and, therefore,
in violation of Section 475.624(4), Florida Statutes,.
COUNT IT
Based upon the foregoing, Respondent is guilty of failing to
' provide direct supervision to a registered trainee appraiser in
vieclation of Florida Admin, Code Rule 61J1-4.010 and, therefore, in

violation of Sections 475,6222 and 475.624 (4), Florida Statutes.

COUNT ITX
Based wupon the foregoing, Reapondent is guilty of
misrepresentation in any business transaction in viclation of
Section 475.624(2), Florida Statutes.
COUNT IV

Based upon the foregoing, Respondent is guilty of having

LLo/L00@ Tv931 340 08Z221EL0% X¥d 12 0L 800Z/8L/LL
8C:6 800C 81 AON



FDBPR v. Cathy Pfeiffer Case No, 2006061002
Amended Administrative Complaint

failed to exercise reasonable diligence in develcoping an appraisal
report in violation of Section 475.624(15), Florida Statutes.
COUNT V

Baged upon the foregoing, Respondent has violated a standard
for the development or communication of a real estate appraisal,
gpecifically the Conduct Section of the Ethice Rule, or other
provision of the Uniform Standards of Professional Apbraisal
Practice (2005) in violation of Section 475.624(14), Florida
Statutes.

COUNT VI

Based upon the foregoing, Respondent has violated a standard
for the development or communication of a real estate appraisal,
specificaliy Standards Rule 1-1(a) and (c), or other provision of
the Uniform Standards of Professional Appraisal Practice (2005) in
violation of Section 475.624(14), Florida Statutes.

COUNT VII

Based upon the foregoing, Respondent has violated a standard
for the development oxr commupiEation of a real estate appraisal,
specifically Standards Rule 1-2(e) (i), or other provision of the
Uniform Standards of Professional Appraisal Practice (2005) in
violation of Section 475.624(14), Florida Statutes.

COUNT VIII

Based upon the foregoing, Respondent has violated a standard

L16/80010) I¥837 340 092LL1EL0F X¥4 L2 OL B00Z/8L/1L1L
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FDBPR v. Cathy Pfeiffer Case No. 2006061002
Amended Administrative Complaint

for the development or communication of a real estate appraisal,
specifically Standards Rule 1l-4(a), or other provigion of the
Uniform Standards of Professional Appraisal Practice (2005) in
violation of Section 475.624(14), Florida Statutes.

COUNT IX

Based upon the foregoing, Respondent has violated a standard
for the development or communication of a real estate appraieal,
specifically Standards Rule 2-1(a), or other provision of the
Uniform Standards of Professional Appraisal Practice (2005) in
violation of Section 475.624(14), Florida Statutes.

COUNT X

Based upon the foregoing, Respondent has violated a standard
for the development or communication of a real estate appraisal,
specifically Standards Rule 2-3, or other provigion of the Uniform
Standards of Professional Appraisal Practice (2005) in violation of
Section 475.624(14), Florida Statﬁtes.

WHEREFORE, Petitiomer respectfully requests the Florida Real
Estate Appraisal Board, or the Department of Business and
Professional Regulation, as may be appropriate, to issue a Final
Order as final agency action finding the Respondent(s) guilty as
charged. The penalties which may be imposed for violation(s) of
Chapter 475 of the Florida Statutes, depending upon the severity of

the offense(s), include: revocation of the license, registration,
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FDBPR v. Cathy Pfeiffer ' Case No. 2006061002
Amended Administrative Complaint

or certificate; suspension of the license, registration or
certificate for a period not to exceed ten (10) years; imposition
of an administrative fine of up to $5,000 for each count or
offenge; dimposition of investigative c¢osts; issuance of a
reprimand; imposition of probation subject to terms including, but
not limited to, requiring the licensee, registrant, or certifiéate
holder to complete and pass additional appraisal education courses;
publication, or any combination of the foregoing which may apply.
See Section 475.624, Florida Statutes and Rule 61J1-8.002, Florida
Administrative Code. The penalties which may be imposed for
viclation(s) of Chapter 455 of the Florida Statutes, depending upon
the severity of the offense(s), include: revocation of the license,
regigtration, or certificate; suspension of the license,
regigtration, or certificate for a period not to exceed ten (10)
years; imposition of an administrative fine of up to $5,000 for
each count or offense; imposition of investigative costs; issuance
of a reprimand; imposition of probation subject to terms including,
but not limited to, requiring the licensee, registrant, or
certificate holder to complete and pass additional appraisal
education courses; puglication; réstriction of practice; injunctive
or mandamus relief; imposition of a cease and desist order; or any
combination of the foregoing which may apply. 8ee Section 455.227,

Fla. Statutes and Florida Administrative Code Rule 61J1-8.002.
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FDBPR v. Cathy Pfeiffer Case No. 2006061002
Amended Administrative Complaint

ATTORNEY FOR PETITIONER

R %

L.
Robert Minarcin
Senior Attorney
Fla. Bar No, 163147
Division of Real Estate
Legal Section
400 W. Robinson Street, N801
Orlando, Florida 32801-1757
(407) 481-5632
{(407) 317-7260 - FAX

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that a true and correct copy of the above and
foregoing has been furnished to DOAH by facgimile, and to Cathy
Pfeiffer, Advanced Appraisals of NW Florida, Inc., 120 Mount
Pilot Street, Cantonment, Florida 32533, by U.8. Mail this
(8PT day of _AoviN LA, 2008.

Robert Minarcin
Senior Attorney
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APPRAISAL OF REAL PROPERTY

LOCATED AT:

1129 Lionsgate Lane
Soe sttached addanda
Guif Breaze, FL 32563

FOR:
Diane Purser
1129 Lionsgate Lane, Gulf Breeze, FL 32563

AS OF:

June 14, 2006

BY:
Cathy G Pleiffer

ADMINISTRATIVE COMPLAINT.

EXHIBIT # )l
~age | OF

Formn GA1 — "W TOTAL® appraisat software by a &8 mode, inc — 1-800-ALAMODE

Exhibit ,,i- Page /L. L=



Page #2)

SUMMARY OF SALIENT FEATURES

Subject Address 1129 Lionsgate Lene
Legal Descripion Soe sitached addenda ¢
g City Gulf Breaze
::E- Courty Samta Rosa
o o
E Tp Code 32563
Census Tract 108.04
Map Referenca 532-TO2S-R28W
:::J Sale Price $ NA
;: Date of Sale NIA
Borrower/Clent NA
Lender Diane Purser
Size (Square Feet) 1,830
- Price per Square Foot $
;Z Age A-17 JEA-6
S’ Conditon Good
: Total Rooms [
Bedropms 3
Baths 2
Appraiser Cathy C Pfeifier
Dats of Appraised Vale June 14, 2008
Final Estimate of Value $ 275,000

AD‘.\'\!N&STR/—\TWE COMPLNNT}
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Advanced Apprassals (850) 473-1313 Pae 3

. . PURSER
Uniform Residential Appraisal Report Fio # 0606260
The of ths al Is to the lendar/chent with an accurae, and ad 5 ol the market vaks of the
Address 1120 Lans City Guit Breaze State FL__ Zip Code 32563
Borrowsr N/A Owrer of Public Record_Mark & Diane Purser Santa Rosa
See attached addenda
Assessor’s Parcel # 32-25-28-2315-00000-0320 Tax Year 2005-Paid RE Taws $ 331.36
Name Referencs _S32-T025-R2BW. Cemsus Fract 108 04
D<) Owner [ ] Yenant [ ] Vacant Spacial Assessments $ 000 DdPD HOAS {parysr [ ] permoth
Fee Leasehold Other {desenbe
T Purchase Transaction Refinance Transaction Othes (describe) Divorce ¢
Lender/Clienl _Drane Prrser Address "2"%&_&-@3
ke Mmmwm«mummwumhmmmwwm dmdﬂisg)_mlsal’l [1Yes X Mo
data source(s) used, offering price(s), and date(s) _Acco 1 sarvice and publc records, 1o 3 stings ware found within the
[ ngjDMmmumtwubmmmmwumwrmmhmummhw«mvnmwsmm
| NA

Contract Prics $ N/A Date of Contract N/A Is the property saler the ownar of public record? | 1Yes_[_1No_Data Source(s)
s there any financial assistance floan charges, sals concessions, qhwdawmmusslmdc)hbeuldbymymmwammm Yes No

# Yes the total doliar amount and describe the Rems t be

mmmnm of the are not isal factors.
PR BT CIRUCE A S o A o oy Oy s S Fni Holislng vl present ffind Use %14
\pcaton (] Urtian Subben [ ] Rwal |Proparty Vames | | nreasing [X) Stab Deciring | PACE ___ AGE |Coolmt 95 %
Bu [] Over 75% (<) 25-75% Under 25% | Damand/Supply "] Shoriage In Balance [ ] Over Supply [ $ (000) fyis) j2-4Uund %
S Crowtr [ ] Rapid Sube [ | Slow Marksting Time | ) Under s [ 36mhs [ |Overfmins | 170 Low 1 |Mull-Famiy %
Boundaries  The is located south of 88, north of the Santa Rosa east| 400+ Commercial 5%

o and west of The Garcon Point 250-300 Pred.  5-10 |Other %

thood fion__ The borhood ts 8 wed established fam with structures of brick end frame construction. Homes
inthearaan well mantsined. The sul is in close to the Navarre end Pensacola beaches. Many of the mamdm
WCOMMWWWMMW) mm&mhhgﬂgmam&ﬂnamhmma
wido and are seidom on the market for more than three months _Su|
mddonmdmnmndhawabhm I
Dimensions 43 x 78 x 43 x 91 +J- Aea_08 Acre Spe Recianguer VoW LakefGoffCowrse |

Classfication PUD mo_s_w@mnmeaumgmz
L Legal ; ndiathernd Use)

Isthe and best use of suhjact properly 8s Imp Wymwmugmmv BJYes [ No ¥ No, destribe
\nilties  Publlc  Othes (describe) Public _ Other {describe) Offsite Improvements - Type Public _ Privats
Bocvicty X [ War P Street_Asphalt K[l
Bas X O Santary Sewar D L] Ay None [ |
FEMA Speckal Flood Hazard Area ] Yes [ ] No _FEMA Flood Zore_AE FEMAMap # 120274 0341C FEMAMap Dae_01/18/2000
Are e titties and off-site cal for the market area? D<) Yes [ | No 1 No, describe
Are thera any adversa st conditions 0F @anmal tactors (easements, ancroachments, envirormental conditions, g e5)? Yoo No ¥ Yes, describe

There were no adverse conditions noted at the time of ing;

S EGHe e L R
Units D3 One [ One with Accessory Unit Concrete Siab Craw) Space
# of Stories Two Full Basement Partiaj Basement
1 Det [ A0 S-Det/End Unh Basement Area N/A_5q.t}Roof Surface Dimen. Good__{TrimFinish _ Wood/Good
Existh Pr Under Basement Anigh % |Gutters & Partial Bath Roor_ Yrav.C: Good
Des Patio Home Dutside Entry/Extt 5 T H /Good _|Bath Walnscot Fibes Travertine/Good
Yoar Bult _1989 Evidenca of Indestation Stom Sashvinsulated Car St None
E“mﬁm) 8 Seitement Screens Yes/Good _ FolCas 2cors |
None |Heabng [X] FWA HWBB_||_] Radiant]Amenities # Surtace Concrete
Dropsmr [] Stairs 1 Other lFd Electnc Hreplace(s) # 1 [ ] Fence Gorage  #0iCats 2 Cars
Roor (] Seuttie Cool Contral Air Condit : PalioDeck Deck Porch Scrpen Camport___# of Cars
Frished  ["] Heatad dhidual ] Other Pool [} Other AL [J0et [ Buitdn
NCes Dishwasher Dl | Microwave Washer, Dther (describe)
Anished area above grade contalns, 6__Rooms 3_ Bedrooms 2_Bathis) 1,830 _Square Foel of Gross Living Area Above Grade
) Additional teatyres (special efficiend itams, i) See attached
Descrive the condhtion of the needad repalrs, deterloration, renovations, e, The sat? old hama which hag been
woli maintamed and 1 considered to b In good condition for its age In the orea. A downstairs badroom has concrete and the downstalrs
bathroom has been remodeled with travertine wal The cost o gure to have instalied Is estimated at $700 00 The tobe
finished with fixtures st an estmated cost of 00 Ths estabishes 8 $1,000 cost 1o curs,
Are there | deficlencias or adverse conditions tha afiect the soundness, of stuctural of the Yes D< MoK Yes, describe
Does the conform i te unctonal By, style, condiion, Use. elc)? B ves [ No ¥ No, describe
ALY F"NT
Fraddi Mac Form 70 March 2005 Page108  ADMINIS HP*' Voo Mas Form 1004 March 2005
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. PURSER
Uniform Residential Appraisal Report il # 0606260
Thereers 12 comparable proparties custently offered for 5ol tn the Subject nexghborhood ranng I price om § 245,500 0§ 378,900 .
Thereare 4 co mbhsalsmﬁnsmmmmﬁgmmmmhm&ms 265,000 10$ 321,000 1
FEATURE _SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
AGGESS 129 Lionsgats Lane 4063 Longwood Circle 4123 Tiger Pont Bivd. 1149 Wilowood Circle
Guf Broeze, FL 32563 Guif Breeze, FL 32563 Gulf Breezn, FL 32563 Gutf Breaze, FL 32563
Prosdmity to Subject G e TR
Sale Price
Sale Prica/Gross Liv. Area
Data Sourca(s)
Verification Source(s
VALLE ADSUSTMENTS +1) $ Adpsbrent_
Sales or Financing Conventonal
Concessions None Noted None Noted
Date of Sale/Tume 02/2008 12/2005
Location s Green Willowood
Leasshold/Fee Stmp foe Fi
Site 15 Acre 14 Acre
Viaw | Lake/Golf Course | Golf Course Goif Course CanalGolf
Design (Sty Contemp. Contem Contemp,
Guaity of Construction VinWGood Brick/Good -10,000B -10,000| Brick/Good -10,
Actual Age AT Efi-6 A-15 | EA-8 0jA-11 / Ef-4 -4,000(A-11/ Eff-4 4,000
Condivon Good Good Good Good
Above Grade Totl {Bdmms § Baths | Total |Bdms. | Baths Tota |Barms | Saths Tot) |Bdms. | 8t
Room Count sazelslz 613lz2 8) 3 12
Bross Living Area 1830 saft] 1508 saft o 17er saft —as000] zose saft]  -20.300]
Basement & Rrsshed NA NA N/A N/A
Rooms Bolow &rade NIA N/A NIA N/A
Py Funchonal Utiity A Average Al As
154 HeatingCookng Contral Central Centred Central
4 Energy Bificient Rems Typical Typical_ Typal Typka
Sa 96/Carpas 2CorGorage  |2Car i 2 Car Garage 2 Cor Garsge
Py PorcivPatio/Dack DeckSer Pch | Deck,Ser Peh Olser Pon,Patlo | Simiar]Deck St Poh
{4 Upgradas Upgrades Standari/infenor +7,000} Standardfinferor +7,000] Partial +3,000
4 Propioc Fiegloce Fireploco Fioploce ___ F
[23 Cost to Cure Cost to Cure None 1,000/ None -1,000} None ~1,000
Fof Net Adjustrmert (Tota A*&;...,—-:; O+ K- 18 ao00] [1+ P3- I8 3,000 - I8 32,300
b Adjusted Sake Prce - g;&}«f;ﬁqmm 15% netAg 10% 105%
B of Comparabies SERAC N ooss A 6% 8 261,000|6r0s8 Ad}_ 9.0%[$ 208,500{Gross Al 126%}$ 272,700
el Xl ad | T o rosearch b 25 0 sl sk story of the stblect property and Msales ¥ not, explain
ly research [} lﬂd [< did not reveal any prior sales or transters of the subject propesty for the three yed prior to the effective date of this appraisal.

Data Sowcefs e Listing Service and Publi: Records

m-m 2 (A0 nk reveal any pror sajes or Iransfers of the comparabie saies for e year prios 10 the date of sale of the comparable sale.

B Data Source(s)  Muitple Listing Service and Public Records

Repo: ﬂnrasmsmmummw Is of the sale of transtes history of the subj and bie sales sudiional salss on 3).

ITEM SUBJECT COMPARABLE SALE #1 COMPARAMSALE#Z COMPARABLE SALE #3
Data of Prior Sake/Transter No prowious sales within ND pravious saias within o pravious sales No sales within
Prics of Prior SokyTranster the post 3 years the past year :
Data Sowrce(s! Pubbe Records Public Records
Etfective Date of Data Source(s] 2006 2006
Analysls of prior Sale 67 transter history of the subject property and comparable sales
ACCOrtng 1o the public records. the suboct property has not scid within the past three years and there are no sales within the past yeas for the comparables lized.
Summary of Sales Compansen Approach Al comparables presented aro pato hames located within the subte markuemmdhmmmw The iiving
orea sdustment is calculated at $50 per square foot over 50 oet. All hree sales are supetior o the sublect in their brick constructions end adjusted accordingly No
35i63 of vinyl sided pabo homes could be found with the past 8 months in the Tier Polnt srea _ Sales 1 2nd 2 have standard upgrades and were sdjusted for the

blect's msmerous upgrades{see attached addends) Sale 3 has siightly inferior uparades In the final reconciiation of value, all sales are considered.

R Indicated Value by Sales Comparison Approach $ 275,000 —

indicated Value by; Sales Comperison Approach §_ 775,000 Cost Appruach (f developed) $ 279,712 Income Approach (i devetoped)$  wia
ole seilance was piaced upon the Direct Saies Companson Aperoech which reflects interactions of buyers and sellers n the open market. The Cost Appro

lends support and 13 Grven secondary consideration. The lncome Approach was considered not spplicable as s ls predominalely an owner-occuped nexghbarhoad

This appraisal Is made D3 “as 5", ] Subject  COMpicYon per plans and speciiicatons on the basis of 3 hypoihetical condiion that the improvomerts fave been
compieted, Dwmtowmmmrmmunnaaﬁwsonﬂnbaysdzwmmmumhuanmﬂomhmbmww or (] subject o the
3 tofiowing required imspection based on the extraordinary assumgtion that the condition or deficlency does not require alteration Or repair_Bran Choron, R110526, assisted m the
] research, mspecton, preparaton of tes appraisal re
Mmampluvlwd dhmmmbtmof the subject , Gefined scope assumptions and limiting
conditions, and appraiser's my (our) opinion of the market vaiue, as defined, of wmmﬁnmwammh

$ 215000  asof June 14, 2008 ,;hmmmmmwhmmmamm - .

Fredie Mac Form 70 March 2005 Pago 2t 6 ADMINIS TRAT 1/ EanblaMadokid 1084 March 2005
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Uniform Residential Appraisal Report

PURSER
Filo # 0606260

ADDITIONAL COMMEMNTS

Prove adoquzt i s plcan b cos 1 wmm

Suppo Tor D ogivion o s vaie ary of Comparable land sales of ther methods for estimating sie vals) _ Based on land sales and abstraction.
] ESTIMATED | ) REPAODUCTION OR[> REPLACEMENT COST NEW OPWNION OF SITE VALUE =$ 70,000
Y Source of cost data_ Marshail and Swift and local buider data DWELLING =8 201300
[ Qualty rat g from cost service Good Etfective date of cost deta 2006 I )
=4 Cormmerts on Cost Approach {gross bving arsa caicusations, deprectation, eic ) Appis. | andecapng, Deck, Porch =3 10,000 |
ssenrmcnso SKETCH FOR SF CALCULATIONS 6 =
] PHYSICAL DEPRECIATION Based on Agefiife Method Total Esmat of CosHhew =$ 223,900
COST APPROACH Basad on repiace m:mmummms«mwbw Less
buiider data, on =§( 19,188)]
ITE VALUE Based on abstraction and kot sales ted Cost of P ] 204,712 §
PPAsic Vae ol S bmprovements __ . . .. ... =% 6000
Estimated Remaining Economic Life (HUD and VA 0 84 Years mrmvnweavmsrm,_,,__,___ __ =3 279,712
LB 2T T R vt INCOME APPROACH TO YALUE (n0 mﬁm R R RO LAk
8 NA X_Gross Herd Ml NA " s Vabo by com: Appcach
Su ry of income Approach (inciuding Support for market ret and GR! NIA
ﬁw& TR e e o e PROJECTANFORMATION FOR PUDS:( 8pDCaDIa) 73 b o 113505 G SR kB S o
lsm’. oper/buikier in control of the Homeowners' Association (HOA)? [ ] Yes [X) No ,.;, D Detached [ 1 Aftached
Provide e followsng information for PUDS ONLY H the developer/buider s In control of e HOA and the subpet property s an atlached dweling unit
jal Name of Project  N/A
Toﬁinmlu’nlp'm Total number of urits NA Total nusnber of unkts 504
Tuulmmuoiumm Yotz number of urdts for sale /A Dala source(s)

Wasthspvqeu gumﬂmmmﬂnMaMT [ ]Yes [ ] Wo it Yes, date of conversion.

c~-= contain any muli-iwesing units?

[ ]Yes [TJNo Data Soure

Arn the (wits, mmmm.wmmwmmw 77 Yes | ] No 1 No, describe the stabs of compistion.

PUD IN F

Ara the common elsments leased 1o or by the Homeowness Association? [ ] Ves [ ] No It Ves descnbe the rerial tenms and oplions

Describe common elements and recreabional facilihes  N/A

/\D!\MN'. TRATYIVE COMME AN
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PURSER

Uniform Residential Appraisal Report Fo # 0608260

This report form is designed to report an appréisal of a one-unit properly or a one-unit property with an accessuty unit;
including a unil In a planned unkt development (PUD). This repost form is not designed to report an appraisal of a
manufactiured home or a unit in a condominium or cooperative project.

This appraisal repost is subject o the following scope of work, intended use, witended user, defintion of market value,
statement of assumptions and limiting conditions, and certifications. Modifications, additions, of deletions to the intended
use, intended user, definition of market value, or assumptons and limiting conditons are not permitied. The appraiser may
expand the scope of work to include any addiional research or analysis necessary based on the complexty of this appraisal
assignment. Modifications or deletions to the certificatons are aiso not permitied. However, additional certifications that do
not constitute material alterations to this appraisal report, such as those required by faw or those related to the appraiser's
continuing education or membership in an appraisal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporting requiemnents of this appraisal report form, wncluding the following definition of market value, statement of
assumptions and limiting conditions, and certifications. The appraiser must, at a minimum. (1) perform a compiets visual
mspection of the interior and exierior areas of the subject property, (2) inspect the neighborhood, (3) inspect each of the
comparable sales from at least the street, (4) research, varify, and analyze data from reliabie public and/or pnvate sources,
and (5) report his or her analysis, opinions, and conclusions i this appraisal report.

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

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

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a compatitive and open
market under ali conditions requisite t0 a fair sale, the buyer and seller, sach acting prudently, knowledgsably and assuming
the price is not affected by undue stimulus. Implicit in this definibon is the consummation of a sale as of a specified date and
the passing of title from selier to buysr under conditions whereby: (1) buyer and selfer are typically motivated; (2) both
parties are well informad or well advised, and each acting in what he or she considers his or her own bast interest; (3) a
reasonable time Is allowed for exposure in the open market; (4) payment is made In terms of cash in U. §. dollars or in temns
of financial amangements comparable thereto; and (5) the price represents the nommal consideration for the property soid
unatfected by speclal or creative financing or sales concessions* granted by anyons associated with the sale.

*Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are
necessary for thoss costs which are normally paid by sellers as a result of tradition or law in a market area; these.costs are
reacily identifiabie since the seller pays these costs in virually al sales transactions. Speclal or creative finencing
adjustments can be mada to the comparable property by comparisons to financing terms offered by a thid party Institutional
lender that Is nat already involved in the property or transaction. Any adjustment should not be caiculated on a mecnanlcal'
doar for doliar cost of the financing or concession but the dollar amount of any adjustment should approximate the markst's
reaction to the financing or concessions based on the appraiser's judgment.

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

1. The appraiser will nat be responsible for matters of a isgal nature that affect either the property belng appraised or the title
to & except for information that he or she became awars of dunng the research involved in performing this appraisal. The
appraiser assumes that the tile 1S good and marketabls and will not render any opinions about the titie.

2. The appraiser has provided a sketch in this appraisal report to show the approxdimate dimensions of the improvements.
oT?elts sI:zetch Is included only to assist the reader in visualizing the property and understanding the appraiser's determination
skze.

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

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

5. The appraiser has noted i this appraisal report any adverse conditions (such as needed repairs, deterioration, the
presancs of hazardous wastes, toxic substances, etc.) observed dunng the inspection of the subject property or that he or
she became aware of during the research involved i performing the appraisal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledgs of any hidden or unapparent physical deficiencies or adverss conditions of the
property (such as, but not limited to, needed repalrs, doterioration, the presence of hazardous wastes, toxic substances,
adverse environmental conditions, elc.) that would make the property less valuabie, and has assumed that there are no such
conditions and makes no guarantess or wamanties, express of impiied. The appraiser will not be responsible for any such
conditions that do exist or for any engineering or testing that might be required to discover whether such conditions exist.
Because the appraiser is not an expert in the field of environmental hazards, this appraisal repart must not be congiderad 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
compigtion, repars, or alterations on the assumption that the completion, repairs, or alterations of the subject property wil
be performed in a professional manner.
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PURSER

Uniform Residential Appraisal Report Fie # 0506250

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

1. | have, a a minmum, developed and reposted this appraisal in accordance with the scope of work requirements stated in
thus appraisal report.

2. 1 performed a compiete visual inspection of the interior and extenor areas of the subject property. ) reported the condition
of the improvements in factual, specific terms. | identified and reported the physical deficiencies that could aftect the
livability, soundness, or structural mtegrity of the property.

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

4. | developed my opinion of the market value of the real property that is the subject of this report based on the sales
comparison approach to value. | have adequate comparable market data o develop a retiable sales companson approach
for this appraisal assignment. | further certty that | considered the cost and income approaches 1o vaiue but did not develop
them, unless otherwise mdicated in this report.

5. | ressarched, verified, analyzed, and reparted on any currant agreemant for sale for the subject property, any offering for
sale of the subject property In the twelve months prior to the eftective date of this appraisal, and the prior sales of the sublect
property for a minimum of three years prior to the effective dale of this appraisal, unless otherwise indicated in this reporl.

6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for 3 minimum of one year prior
to the dats of sale of the comparable sale, unless otherwise indicated in this report.

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

8. | have not used comparable salgs that were the result of combining a land saie with the contract purchase price of a home that
has been buiit or will be built on the land.

9. | have reported adjustments fo the comparable sales that refiect the market's reaction 1o the difterences betwsen the subject
property and the comparable sales.

10. | verified, from a disinterested sourcs, 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. 1 have knowledgs and experience in appraising this type of property in this market asea.

12. | am aware of, and have access to, the necessary and appropnate public and private data sources, such as muthple listing
services, tax assessmant records, public land records and other such data sources for the area in which the property is tocated.

13. | obtained the wnformation, estimates, and opinions fumnished by other parties and expressed [n this appraisal report from
rellable sources that | belisve to be tue and comect

14. | have taken into consideration the factors that have an impact on valug with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse infiuences in the development of my opinion of market value. |
have noted in this appraisal report any adverse conditions (such as, but not limited to, needed repalrs, deterioration, the
presence of hazardous wastes, toxic substances, adverse environmental conditions, efc.) cbserved during the inspection of the
subject property or that | became aware of during the rasearch invoived in perfoming ttus appraisal. | have considered these
adverse conditions In my analysis of the property value, and have reported on the effect of the conditions on the value and
marketability of the subject property. -

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

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

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

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

19. | personally prepared all conclusions and opuvons about the real estate that were set farth in this appraisal report. it |
relisd on significant real property appraisal assistance from any individual or individuals in the performance of this appraisal
or the preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks pertormed in this
appraisal report. | cestify that any Individual so named s qualified to pefform the tasks. lhaveno(Manyomtomake
8 r,hamg[tl:,i l?t; any fem n this appraisal report; therefore, any changs made to this appraisal Is unauthorized and | will take no
respons for it.

20, | identified the lender/client In this appraisal report who is the individual, organization, or apent for the organization that
ordered and will receive this appraisal repoit.
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PURSER
Flio # 0606260

Uniform Residential Appraisal Report

21. The lender/cliert may disclose or distribute this appraisal report to: the bomower; another lender at the request of the
borrower; the mortgages of its successors and assigns; morlgage insurers; govemment sponsored enterprses; other
secondary market parlicipants; data collection or reporting services; professional appraisal organzations; any department,
agency, or mstrumentality of the United States; and any state, the District of Columbla, or other jurisdictions; without having to
obtain the appraiser's of supervisory appraiser's (i applicable) consent. Such consent must be obtained befors this appraisal
report may be disclosed o distributed to any other party (including, but not fimfted to, the public through advertising, public
relations, news, sales, or gther media).

22 1 am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain
taws and regulations. Further, | am aiso subject 1o the provisions of the Uniform Standards of Professional Appraisal Practice
that pestain to disclosure or distribution by me.

23. The borrower, ancther lender at the request of the bomower, the mortgages or its successors and assigns, mortgage
insurers, govemment sponsored enterprises, and other secondary market participants may rely on this appraisal report as par
of any mortgage finance transaction that ivoives any one or more of these parties.

24, If this appraisal report was transmitted as an "electronic record™ containing my “elscironic stignatura," as those terms are
defined in apphicable federal and/or state laws (excluding audio and videa recordings), or a facsimile transmission of this
appraisal report contalning a copy or representation of my Signaturs, the appraisal report shall be as affective, enforceable and
valid as if a paper version of this appraisal report were delivered cantalning my original hand writien signature.

25. Any intsntional or negligent misrepresentabion(s) contained in this appraisal report may result in civi liabilty and/or
criminal penatties including, bt not fimited 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 Apprarser certifies and agrees that:

1. | directly supervised the appraiser for this apprarsal assignment, have read the appraisal report, and agres with the appralser's
analysis, opinions, statements, conclusions, and the appraiser's certification.

2. 1 accapt ful responsiblilty for the contents of this appraisal report including, but not timited to, the appraiser’s analysis, opinions,
statements, conclusions, and the appraiser's certification.

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

4. This appraisal report complies with the Unform Standards of Professional Appralsal Practice that were adopted and
promuigated 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” contalning my “electronic signature,” as those terms are
defined in applicable federal and/or state laws (excluding audio and vxieo recordings), or a facsimile transmussion of this
appraisal report containing @ 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 wers deliverad contaning my ongmal hand written signature.

APPRAISER

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

s«gnaturss (!HE l_;, 5 { [an ' I - Signature

Name C. Preiffer Name

Company Name  Advanced Appremals Company Name
Company Address 196 East Nine Mile Road, Syita F, Company Address
Pansacola, FI. 32534

Telephone Number 850-473-1313 Telephons Number
Email Address cplettfer@sdvancedappraisalsdu com Emall Address

Date of Signature and Report  June 15, 2006 Date of Signature
Effective Date of Appraisal June 14, 2006 State Certification #
State Cortification # State-Cert. Res Appr RD30S9 or State License #
or State License # State

or Other (describe) State # Expiration Date of Certification or License
State FL

Expiration Date of Certification or License _11/30/2008

ADDRESS OF PROPERTY APPRAISED

1129 Lionsgete Lang
Guif Broezn, FL 32563

APPRAISED VALUE OF SUBJECT PROPERTY S 275000

LENDER/CLIENT

Name

Company Name  Dwsne Purser

Company Address 1129 Lionsgate Lane, Gull Breezs, FL 32563

Email Address  dpurser@wear sbanet.com

SUBJECT PROPERTY

J Dud not inspect subject property
] Did inspect axterior of subject property trom street

Date of inspection
[ Did inspect interior and exterior of subject property
Date of Inspection

COMPARABLE SALES

[J Did not inspect exterior of comparabla sales from street
[ Did inspect exterior of comparable sales from street
Date of Inspection
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Supplemental Addendum Fis No 0608260
Boxrower/ NIA
Address 1129 Lane
Gulf Breezn Courty Senta Roea Stte FL _ ZpCode 32563 ]
Lendgy Dsane Purser

Leqal Description:

LIONSGATE LOT 32 & NLY 13 FT O F LOT 33 & SLY 10 FT OF LOT 31 ASDES IN OR
1262 PG 325 LESS ELY 2 FT FOR PRIVATE DR & COMMON AREA (ALSO KNOWN AS
PARCEL 26 UNREC )

* URAR : Improvements - Additional Features

The subject property has a newer dimensional shingle roof(3 years), newer hardwood floors
(1 year), custom kitchen cabinets, upgraded stainless steel appliances, granite countertops,
kitchen island, Key West shutters, ravertine covered entry, surround sound, newer upgraded
AC system(1 year), recessed lighting, marble fireplace, deluxe master bath with a jacuzzi tub

and separate shower.

ADMINISTRATIVE COMPLAINT
EXHIBIT #./
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Building Sketch (Page - 1)

Borrower/Clert  N/A

Property Address 1129 Lionsgate Lane
Gity Guif Breazs Santa Rosa Stats FL Ip Code 32583 |
Lender Diane Purser
166
)
5 Woad Deck @
. 20
B Wood Deck | @
3 b
e Screen  Porch
120 %0
Bedroom Master
Living Room L}
™ Bedroom
L)
%B )
Master
Bath
40 = 50
L1
Shatch By g Y
Commanis

Fom SKT.BHISK — WTOTAL® sppraisal safware by 2 1 moge, b SH-REAMOUE /

/0

[l W

AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Code Description Net Sizn NetTotals Broakdown Subtolals
GAY Fixst Floor 1279.9 1279.9 Pirst Ploor
GLA2 8scond Ploor 550.0 550 0 4.9 x 37.2 554.3
»/P Screan Porch 230.0 5.6 x 11.0 61.6
Wood Deck 383.8 20.0 =x 33.2 664.0
Pront Covered Butry 22 636 2 Becond Floor
GAR 2 Car Garage 420.0 420.0 2.0 x 8.0 16.0
15.¢ x 33,2 498.0
3.0 = 120 36.0
Net LIVABLE Area ( Rounded ) 1830 6 hems { Roundad ) 1830
ADMINISTRATIVE COMPLAINT




Subject Photos

Santa Rosa State FL Cods 32583

Subject Front
1129 Lionsgate Lane

Subject Rear

Subject Street

ADNNEYTR TIGE COLPLAINT

(R R "I SV

ot PR

ol
i

Form PICPRLTR — "WinTOTAL® appraisal software by 3 1 mod, Ic — 1-80GALAMODE /! i




Subject interior Photo Page

Santa Rosa Sals FL Dp Code 326583

Subject Interior

1129 Lionsgate Lane

Sales Price NA

Gross Living Area 1,830
Totsl Rooms [

Total Badrooms 3

Total Bathvooms 2

Lotabon Lionsgale
View Lake/Galf Course
Site * 08 Acre
Quaklty VinWGood
Age A7 EA-E

Subject Interior

Subject Interior

ADMINISTRATIVE COMPLAINT

EXHIBIT # 4/
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PHOTOGRAPH ADDENDUM

Stale FL Dp Codo 32563

cgg Santa Rosa
view )
View  _
View
ADMINISTRATIVE COMPLAINT
EvHBIT 4]
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Repairs

Courty Santa Rosa Sie FL___ JpCode 32563

ADM I.N!STRA{!VE
XHIBIT 4

COMPLAINT
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 Borrowes/Clent_ N/A
| Propety Addimss 1126 Lionsgeis Lane
Chy Gulf Breeze Santa Rosa Stale FL Code 32563
Lender Drane Purser
Comparable
4068 Longwood Circle
Comparahie2
4123 Tiger Point Bivd.
Comparable3
1149 Willowood Ciscle
ADOMITGSTRATIVE
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Location Map

Courly Santa Rosa Stats FL Tp Code 32563

Comnar‘ahle n
123 Tiger Point Bivd.
(1.00 miles)

Comparable &1
4068 Longwood Circle
{0.95 miles)

e . Comparabie #3
34 1110 Willowood Cirele
by - (093 miles) :

"
e
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Pags #

Borowsr/Clant /A

1128 Lx Lane
Gy Guif Breeze Sants Rosa FL 32563
| Landor Diane Purser

0606280

APPRAISAL AND REPORT IDENTIFICATION

This appralsal conforms 10 oan of the following definitions:
[ Compiets Appraisal maauummmmmm.umwmmmp“eﬂmmmmnlnvudnomoepamrenuu.)

O uUmited Appraisal (The act or process of estmating value, of an opinion of valus, periormed under and resuling from invoking the
Depasture Rule )

This report is ang of the follawing types.
[J Ser Contalned (A written report prepared under Standards Ruls  2-2(a) ot a Compiete or imtted Appraisal pertormed under STANDARD 1.)
X Summary (A written report prepared under Standards Rule  2-2(b) olaComplmorUmMAppxalsalpedwmdundsrsuNDARm.)

{J Restictes {A written report prepared under Standards Rule 2-2(c) of a Complete or Limited Appraisal pertormed under STANDARD 1,
restricted to the stated intanded use by the specinied cllent or intended user.)

Comments on Standards Rule 2-3
1 caxtily hat, to the bes! of my knowledge and belief:

© The statements of fact contained in this report are frus and correct.

omwmmmmnmmwmmmmwmm.mmwwsmmnﬂ.wmsw
protessional analyses, opinions and conchusions

DIDBvBm(orhspecMMwmspecﬁvsmnhuprmm}smwwdmrwatatﬂm(wﬂnspedﬁed)wsmﬂmwwmwm“
parties bwolved.

D1 hava no bias with respect 1o the property that Is the subject of this report or the parties Invoived with Bes assignment.

O My engagemest In this assignment was not contingert wpon developing or reposting predelerminod Tesuts.

UMycotrw:sﬁmtovwnvw:gmhmmkmmmwmwmmamumﬂdmhmmmum
oimecum,umuumwmmmmamwmmmuwmmdnmwmmwmhmnedmdmmw

nmmmmmmmmwmmmmmhcmmmnuﬂmmdsmﬁmwwmm

1 4 have {or have not) made 3 personal fnspection of the property that Is the subject of this report.

0 No one provided significant real property appratsal assistance to the person signing s certification. (i these are
raal properly appraisai assistance must be stated.)

@iceptions, the name of each tdvidual providing significant

Comments on Appraisal and Report Identification
Note any departures trom Standards Rules 1-3 and 1-4, plus any USPAP-related Issues requiring disclosure:

DIGITAL SIGNATURE

Starwiards Board of
of @ printed paper co

This contains an electronic 's) affixed by the sisar(s) This advanced has been suthorized by the
the Appralsal Foundation as comp under specific reporbng guidelines of USPAP _The process nat only 8ckno odnes the authent pay
of the report but aiso the file i s stats of electronic storage. Any attempts to modify the report mxmmmwﬁunm!mdmmmmmw

|_signatures

CONDITIONS OF APPRAISAL

The intended user of this 15 the above referanced chent. The intended uss of ths r is t0 assist the

o the report by any ofhver user Is prohiied, Nerther ol nor any gart of the contants of fys report shall be conveyed to any person or ently, other than the____|
Bppraser's of fimi's chert, ttwough advertismg ations, new, sales, of other maxBa without the written

reference to affliabon wikh

placed in

APPRAISER: SUPERVISORY APPRAISER (only if required):
Signature, me}?, C B,Lg=, L ‘2: / Signate,

Name: Cathy C Paiffor Name:

Dats Signed:  June 15, 2006 Date Signed

State Cervfication #* State-Cert Res Appr RD3053 State Certification #

or State License & i of Stata Lense #.

Sktle FL Sue

Expirabon Date of Certiflcabion or License:
(X o [ DidNat  inspect Property

Expiration Date of Certification or License  11/30/2008

IR AR AR S0 F AT S P L )

EXFE &)
Advanced Appraisals (850) 473-1313 I
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] 760495 STATE OF FLORIDA
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The CERTIFIED RESIDENTIAL APPRALS EI
Named below I8 CERTIFIED s
Under the provisions of Chapt&r:4
Expiration date: NOV 30, 2006 a

Prmnnn, CATHY C ¥
401 E-CHASE 8T #102A . ‘
PENSAC LA FL 32501 e

JEB BUSH . . DIANE CARR
GOVERNOR DISPLAY AS REQUIRED BY LAW SECRETARY

ADMIMISTRATIVE COMPLAINY
EXHIBT #_ )
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APPRAISAL OF REAL PROPERTY

LOCATED AT:

1129 Lionsgate Lane
Sea attached addenda
Guif Breezs, FL 32583

FOR:
Diano Purser
1129 Lionsgaie Lane, Gulf Broezn, FL 32563

AS OF:
June 14, 2006

BY:
Bnan Choron
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Pace $

SUMMARY OF SALIENT FEATURES

Subject Address 1128 Uonsgate Lane
togal Descrpbon See atiached sddenda
Cty Gulf Breezo
Courty Santa Rosa
Sate FL
2p Code 32563’
Census Tract 108.04
Map Retersnce S32.T025-R2BW
Sa Piice $ NA
Data of Sale NIA
Borrower/Clent NA
Lender Dane Purser
Slze (Square Fest) 1,830
Prce per Square Fool $
Locaton Lonsgate
hee A-17T1ER-8
- -
: Total Rooms .
= Bedtooms .
Batrs 2
Appralser arian Choron
Date of Appraisad Valve Jure 14, 2006
Pinad Estimate of Vak $ 275,000
ALMMNST RATIVE COMPLAL NT
et -
Fom S50 — WITTOTAL® spralsofware by a B ot . — 1-HOMAME . 2. GE ‘
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o INVOICE
Cathy C. Plalffer T
Advenced Appreisals ’
196 € Nine Mile Road
Suite F
Pensacola, FL 32534
Telephone Number: B50-473-1313 Fax Number 850-473-8883
T0: Intemal Order #: 0806260
Lander Case &
Diane Purser Clent Flie &2
Mah Fils #onform: 0608260
' Other Fie # onfor:  PURSER
Telephone Number Fax Number: Federsl Tax ID: 20-0179741
ARemato Number: E-talt Employer

County: Santa Rosa State: FL Zip: 32563

L

SUBTOTAL 0000
JOTALDUE |$ o0

L T eSS I P B I WA Ldinr

e D
’r
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Fam #3

Advanced Appraisals (850) 473-1313

. . PURSER
Uniform Residential Appraisal Report Fle # 0606260
The of this it Is 1o the lender/cliont with an accurate, and , 0, of the market vabe of s Sub) 3
Pr Address 1128 Lion tane Cly Guif Breeze Sate FL___ ZpCode 32563 |
B NA Qwner of Publc Record  Mark & Diane Purser __Cowty SantaRosa |
3! bon_ Ses attached
Assessor’s Parcd # _32-25-26-2315-00000-0320 Tax Year_2005-Paxd RE Taes $ 33136
hborhood Name Map Referance _532-T02S-R26W Census Tract 108 04
Owner [ ) Tenar [ ] Vacand Special Assessmerts § 000 DA PUD _HOAS [ por ysr [ per month |
3 Pro] Fee Leasehoid Other (describe
Type [ ] Pchase Transaction [ ) Refnance Transaction _(X) Other (describe) Divorco
Lender/Cient  Diane Purser Address 1129 Uonsgats Lane, Gutf Breeze, FL 32563
Is the mmm«mnmmwwmmummm\smmemmamammm . [ 1Yes XNo
data 8 used, oHterl s), and date(s). 10 the multiple sting service and pubhc no sales o were found within the

year.
1 ] Dddmmumt«wmummmm.wmmammwummmunmmmﬂsmnm
ormed.  N/A

Contract Prics $ N/A Date of Contract N/A &ﬂnggmseﬁanmoimbhmd? [ JYes [_INo Data Source(s) T Mn
o5

Isltmwmasslm(bmdlames.sﬂewrussm,ghwdmwymﬂasslsm.acwbepamwuymmwwmbonwu’)
511 Yes, the lotal dolar amount and describe the tems 1o be pald.

Nota: Race and the racial Rion of the
Location [ ] Uiban Suburban Rural
Bulttp [} Over 5% 2575% [ ] Under 25%
Sl Gowth [ ] Rapid Stable Slow
=L Boundaries  The
4 of ard west of The Garcon Pont
The
m the area are well maintainad. The s
Point course
Market Conditions for the above conclisions)  The market conditions I the are considored The area ts 8
o owners the ae in style and and ore seidom on the merket for more than three months_Su
and demand are mamtained m & reasonable balance
Dimensions 43 x 78 x 43 x 81 +/- Area 08 Aco Shape_Rectangutar View_Lake/Golf Course
Clssification PuD Zoning Description Planned Unk Dovelopment
Zoni al Legal ndiathered Use) No al (descnbe]
st and best use of sub 3 1 8 and spaclfications) e present use? [ Yes [ ] Mo No. describe
KMGies __ Public_ Other (dosoroe) Puic_ Other (desctibe) Ofi=skts fmprovemonts - Type Puc  Private
Electicly ] Watar B [ Stroal_Asphalt | X
Gas Gas Sanitary Sawer [X] [ Aley None ] ]
FEMA Special Food Hazard Area Yes [ ] No FEMA Fiood Zone AE FEMA Map # 120274 0341C FEMA Map Oate 01/19/2000
Ara the utifies and off-shte for the maske} area? Yes No_# No, describe
Ne there mmm«mm(mummwmm.mm,mv [JYes [X]No_4Yes,describe
There wore no adverss conditions nioted at the time of i
pT s AR - ST (o T T IR s
Unes DG One [] One with Unit §] Concrets Siab Craw § Foundation Wals __ Frame/CB/Good Fioors ravertinaWd/Gd
#oiSres __ Two Full Basement Partal Basement_|Extorior Walls SiginglA Wals
T Det [] At [15-Det/End Unit {Basament Area ~/A_sq.ftiRoot Surtace Dimen Shy TrinyFAnish__ Wood/Good
Under Basement Rnish NA__%|Gutters & PartigyAlnwum/Avy _|Bath Fioor T Good
Patio Home Outside Entry/Ext 8 Window T PiGood _|Bath Wainscot Fiber Traverting/Good
Year Bult 1989 Evidence of_[_] infestation Stomm §: | one
Effective Age (Yrs) & Dampness Settiement Screens Yes/Good PQ Driveway _ # of Cars 2 Cars
Atic None WA 1| HWEB ]| Radiant|Amenities “~T"TWopdsiove(s) #__|Drtvaway Surtace o
| Drop Stair Stakrs Ot Fuel_Electric Rrepacels] #_1_| | Foncs ¢ olCars 2 Cars
Floor [ ] Soutie Centrat Air Conditioni Pal Deck Porch Screen # ot Cars
Finished [} Heated ingvidual ) Other Podl (] Other At (Dl Bulin
on Dishwasher DI Microwave Washer/ Other {describe)
Fipished area sbove grado containg: 6 _Rooms 3_Bedrooms 2 Bathfs) 1,630 Square Foet of Gross Living Area Above Grade
Agditional features (spocial efficiert oms, el
Descitbe the condrion of the needed fepalrs, rangvations e Seo sitached
Ara there daficlencies or adverse conditions that affect the Bvabilty, or struchusal oithe ] Yes D<) No_If Yes, describe
Does the conor to the neghborhood funchonal WAty Stye, condfion, yse, consbuchan, e)? < Yes ] No M No, describe
Freadia Mac Form 70 March 2005 Page 106 Fannie Mae Form 1004 March 2005 _
qeTIATIVE COMPLEINT
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Page #4

PURSER
Uniform Residential Appraisal Report i # 0606260
Therear 12 comparable properties curretly offered for sale in the subject neighbortood vanging 0 prics from § 245500 0§ 379,900
Thergars 4 comparabis sales in fhe subject nel wittin the past tweive months in sale from $ 265,000 08 321,000 :
FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 GOMPARABLE SALE # 3
Address 1129 Lionsgate Lane 4068 Longwood Circle 4123 Tiger Pont Bivd. 1149 Willowood Circle
Gl Brooze, FL 32563 Guif Breeze, FL 32563 Gutl Breezs, FL 32563 |Guit Breeze, F1 32563 |
Proamity t0 Subye ﬁ,.'r?e‘f"i’?'ﬁa‘;ﬁwuﬁsnﬂesE 1 miie NE 0 13 miles SE
Sala Price WA PR ]S 265,000 e RS 299,900] £ L S aNigOR(S 305000
Sak Prica/bross Liv. Arss_[$ IS 14108 SULE s T To s 169 72 SYfL Y o DrRALS 106 35 sqithi s SRR
Data Source(s s 3R] Extorior Inspoction Exterior Inspechon lExteriorinspection ]
Venfication Source(s) R M‘f Publac Records, MLS # 207082 Public Racords, MLS # 285711 M%wﬁ___
VALUE ADJUSTMENTS DESCRIPTON | +(-) $ Ad) DESCRIPTION | +(-) $ Adjustment | DESCRIPTION +{) § Adjustment
Sales or Financrg 3 Conventonal Conventional Conventional
Concesslons ~NnneNmod None Noted Nong Noted
Date of Sake/Time Twi 0272008 1
Location Powt Champilone Green| Willowood
Leasghold/Fee Simp Foe Fea Sim; Foe Simple
S 12 Acre 15 Acre 14 Acre
View Golf Course Course Canal/GaifCourse
Destn {Styk Contemp _ Contamp Y 10,000
(uaity of Construcben Bnck/Good -10,000! Brick/Stuc/Good -10, 210,000
Actal Age A5 (ENG 0]a-11/Ef-4 -4,000|A-11/Effi-4 -4,000]
Condigon Good Good Good
Above Grade Yol {Bams. | Baths Tok) |Boms | Baths Tosl |Bdms | Baths
Roam Courd 6| 3l2 6l 312 el 3|2
Gross Living Ao _ 1,868 SqT. o 1,767 Sqft. 5000 2084 SO 20320
Basement & Anished NA NA NA
Rooms Below Grade NIA NA
Py Functional UtE A Average
[ Energy Eificiert floms T Typical
Eq araga/Carpe 2 Car Gorage 20w
Y Porch/Patio/Deck Scr
17 Upgrades +10,000] Inferior +10,000
5‘ Freplace Fi
Y Cost to Cure -1,800
gwuw- olal + Q- |$ + DO. |8 -36,120
a Adjusted Sala Price 03% 11.8%
=] of Comparabig ST S 263.200{Gross Adj. 103 %18 20p.100/Gross AJ} 184 %]$ 268,680
41 53 6id 1] G i research the sale ot ranster Tistory ol T subyect property and comparabie sakes. H not, wglaln
rosearch T 00 T3 G nol rovesh a7y prior saies o tanstars of the subjoct property for D iree ysars por to B effective date of tis apgratsal
R Data Scurce(s jtipls Listng Serwce and Public Records
By research [ 1 did D cid not reveal any prior sales or bransters of the camparabie sales for the year pra o the data of sale of the comparable sale.
Data Source Muttipie Lisbing Service end Public Racords
Repo lheresumofmemswmwMbaum:uhormiahl&rxdhwbﬂm“c: sales 2ddi sales o0 3).
TEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #2 COMPARABLE SALE #3
Date ot Prior Sale/Transfer No previous sales within No previous sales within No previous sales wihin INo previous sples within |
Price of Prior SakyTransfer the past 3 years the past year fhe past year the
Data Sowrce(s! Public Records Public Records Public Records Public Records
Effective Date of Data Source(s 06/15/2008 06/16/2008 06/15/2006 08/15/20068
alvsis of prior sate of Yanstar history of the subject propesty and comparabie sales
According to the public records, the sublect proparty has net sold within the past thres yoa and there are no sales withm the past ves for the comparables utiized.
Summary of Sales Comparison Approach Al comparables presentad are patio ho lomtsdwrmhthem s market area and have 8 olf course view_The living
area adjustment js calculated at $80 per squars foot over 50 feet. Al throe sales are or to the subject in their brbkmmmdad sted accordingly. No
sales of vin! mmwmmmmm st 8 months in the Tiger Paint area Sals“waanuoduduotol q & viny! sided patio home _ All
four sales have inferior uporades determined by MLS ro sfohofos ond were adiusted for the subjects numerous upgrades (see attached addenda) _in the final
aconcifiation o e, ail four sales are considered
3 indicatod Vale by Sales Comparison Approach$ 275,000
WWI’!WMWWS 275000 CostApproach {f developed)$ 272,123 income Approach (i developed)$ _N/A
Praciple reilance was piacad upon the Direct Sales Comparison Approach which reflects interactons of buye d sellers in the open market. The Cost Approac
=4 lends support and &s given secondary consideration_The income peroech was considered not sppcable as this 1 predormmately an owner-cocupied nesthborhood
z
bS] Thes appratsal s made (] “as 5™, Dmmmwmwmmumwawmmmmummmm
5] completed, waummmmnunmsmmwsm:wmwwmmmmnaammmmmm of ) sublect o the
g'- ¢ required Inspection based on the edraondiGry assumphon it e condiion or deficiency does gt sequire ateration of fepalf;_Bran Choron, R110526, aseisted m o
M” spectan, proparation of sisal repa
mnmplm ool exterio W‘l of assumptions and imiting
conditions, and appraiser’s mﬁmmmum;mms m&mmdmmh
§ 275000 . asof June 14, 2008 , which Is the date of mdmeu«wﬂvemotmh
Freddis Mac Form 70 March 2005 Page20i 6 ADRTIT wk\;?mmwﬁe"@NT
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PURSER

Uniform Residential Appraisal Report o # 0606260

Provide information for the lenderfclent o repticate the below cost Bgures and calculations
for the of site value (summary of tand sales or ather methods tor S vake)
ESTIMATED [ ) REPRODUCTION OR [} REPLACEMENT COST NEW JOPPGONOF STEVALVE ___ . — . . oo wo oo cene T 70,000 |
Source of cost data _ Marshall and Swift and local buiide data DWELLING 1,830 SR 10000 _ ... =3 _ 183,000 |
Qua from cost service Effective dats of cost dats_2006 - NA SQRL@% S 3
24 Convmerts on Coat Agproach (gross iwng area calculations, deprecialon, ¢ Deck, ScrPorch, FP, LS _ =% 70000}
SEE ATTACHED F CAL 420 SgRt e =8 12,600
PHYSICAL DEPRECIATION: Based on e Method Total Estimate of Cast-New, . =3 215,600
COST APPROACH on cost from Marshall and Swift and focal_{L.ess Fungional | Extemnal
builider data 18,477 l =¥ 18,477)
SITE and k1 swes ted Cost of . 197,123
*As-g* Valuo of Sita bmprovenents o oo oo o o =$ 5,000 |
Estimated R Econgrnic Lite (HUD and YA o2 Vears | NDICATED VALUEBY COSTAPPROACH _ . ... =% 272123
% g APPROAGRTON. R ; e
Estimated Market Rent $ N/A X%_Gross Rent Mutiplier NIA =$ indicated Vakie by tcome Approach
of income ich support for market rent and GRM) NIA
R P s T ot PROVECTAN PR R R
Bte fn controt of the Homeowmers' Assoctation HOA)? Yes No _Unit typa(s Detached Attached
Provide e oration for PUDs ONLY {1 the devdlapegbulder s fn corntrol o the HOA and the subjoc! propety Is an atached dwaling it
Mare of Project_ /A
F-4 Total number of phases Total aumber of unds NIA Total number of unlts sokd
>4 Yota! number of urits rented Tota! number of unts tor a8 N/A Data source(s}
Was the created by the conversion of existing buiding(s) o aPUD? [ ] Yes [] No M Yes, date of comversion.
Does the contain uiwis? Yes [ | No_Data Source
Are the units, ‘elpmants, and fecreation facittes complete? [ ] Yes (] No_Hf No, describe the stafus of completion.

Are the common elaments leased 10 or by the Homeowners' Associabon? Yes No_If Yes_desciibe the renda) torms and of

Describe common elements and recreahional faciiiies WA

Froddis Mac Form 70 March 2005 Paga3ol6 ADMINISTRAT tutie MG{Eoubidodrkan 2008
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PURSER

Uniform Residential Appraisal Report Rl # 0606250

This report form is designed to report an appraisal of a one-unit property Or @ one-unit property with an accessory unit;
includng a untt in a planned unit development (PUD). This report form s not designed to report an appraisal of 8
manufactured home of a unit in a condormum of cooperative project.

This appraisal repart 1s Subject to the foliowing scope of work, intended use, intonded user, definttion of market value,
statement of assumphons and limiting conditions, and certifications. Modfications, additions, or deietions to the intended
use, mtended user, definition of markst value, or assumptions and limiting conditions are not permitted. The appraiser may
expand the scope of work to inciude any additional research of analysis necessary based on the complexity of this ap|
assignment. Modifications or delstions to the certifications are also not permitted. However, additional certifications that do
not constitute material atterations to this appraisal report, such as those required by law or those related to the appratser's
continuing education or membership in an appraisal organzation, are N

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

INTENDED USE: The Intended use of tius appraisal repart is for the lender/client 10 evaluate the property that 1s the
subject of this appraisal for a morigage finance transaction.

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

DEFINITION OF MARKET VALUE: The most probable prics which a property should bring in a competitive and open
market under ali conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming
the price Is not affected by undue stimuius. Implicst in this definition 1s the consummation of a sale as of a specified date and
the passing of title from seller to buyer under conditions wheneby: (1) buyer and seller are typically motivated; (2) both
parties are well informed or wall advised, and each acting in what he or she considars his or her own best interest; (3) 8
reasonable time is aliowed for exposure in the open market, (4) payment is made in terms of cash in U. S. doliars or in terms
of financial amangements comparable thereto; and (5) the pnce represents the nommal consideration for the property sold
unaffected by special or creatve financing or sales concessions” granted by anyone associated with the sale.

*Adjustments to the comparables must be mads for special or creative financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a rasult of traditon or law w a marks! area; these cests are
readily identifiable since the seller pays these costs In virtually all sales transactions. Special or creative _flnanclng_
adjustments can be made to the comparable property by comparisons to financing terms offerad by a third party institutiona}
lender that s not aiready invoived in the property or transaction. Any adjustment should not be calculated on a mechamcal'
dollar for doltar cost of the financing or concession but the doliar amount of any adjustment showd approsimate the markst's
reaction to the financing or concessions based on the appraiser’s judgment.

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

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

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

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

4. The appraser will not give testimony or appear in court because he or she made an appraisal of the property i question,
unless specific amangements 10 do S0 have been made beforehand, or as ctherwise required by law.

5. The appraiser has nated in this appraisal report any adverse conditions (such as needed repairs, deterioration, the
presence of hazardous wastes, toxc substances, etc.) observed during the inspaction of the subject property or that he or
she became awars of during the research invoived in performing the appraisal. Unless otherwise stated in this appraisal
report, the appraiser has no knowledge of any hidden or unapparent physical deficlencies or adverse conditions of the
property (such as, but not mited to, needed repairs, deterioration, the presence of hazardous wastes, taxic substances,
adverse environmental condtions, etc.) that would make the property less valuable, and has assumed that there are no such
conditions and makes ng guarantses or warranties, express or implied. The appraiser will not be responsibie for any such
conditions that do exist or for any engmeering or testing that might be required to discover whether such conditions exist.
Because the appraiser is not an expert m the fieid of environmental hazards, this appraisal report must not be considered as
an environmental assessment of the property.

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

st STRATWE COMPLAINT
freddis Mac Form 70 March 2005 Pagedoi6 et - LU
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PPFANPE R I 4
Form 1004 — "WinTOTAL® appraisal software by 3 ka mode, inc — 1-800-ALAMODE -, - - = 7 =

;39



PURSER

Uniform Residential Appraisal Report Foe # 0606260

APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that

1. | have, at a minimum, developed and reported this appraisal In accordance with the scope of work roquirements stated in
this appraisal report.

2. | performed a complete visual inspection of the \nterior and exterior areas of the subject property. i reported the condibon
of the improvements i factual, specific terms, | \dentified and reported the physical deficiancies that could affect the
fivability, soundness, or structural integrity of the property.

3. | pefformed this appraisal in accardance 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 reporl was prepared.

4. | developed my opinion of the market value of the real property that is the subject of this report based on the sales
companson approach to value. | have adequate comparable market data to develop 3 reliable sales companson approach
for this appraisal assignment. | further certify that | considered the cost and income approaches to value but did not develop
them, unless otherwise indicated in this report.

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

6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for @ minimum of one year prior
10 the date of sale of the comparablg sale, uniess otherwise indicated tn this report.

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

8. | have not usad comparable sales that were the result of combining a fand sale with the contract purchase price of a home that
has been built or will be built on the tand.

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

10. § verified, from a disinterested source, ali information In this report that was provided by parties who have a financlal interest in
the sale or financing of the subject property.

11. 1 have knowledge and expenence in appraising this type of property in this market area.

12. | am aware of, and have access to, the necessary and appropriate public and private data sources, such as muttiple listing
services, tax assessment records, public land records and other such data sources for the arsa in which the property is located.

13. | obtained the information, estimates, and opinions fumished by other parties and expressed n this appraisal report from
reliable Sources that | believe to be true and cormect.

14. 1 have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences in the development of my opinion of market value |
have noted m this appraisal report any adverse condibons (such as, but not limited to, needed repaus, detenorabon, the
presence of hazardous wastes, toxic substances, adverse snvironmental conditions, etc.) cbserved during the inspection of the
subject property or that { became aware of dunng the research wnvolved in performing this appraisal. | have considered these
adverse condiions In my analysis of the property value, and have reportsd on the effect of the conditions on the vaiue and
marketability of the subject property.

15. | have not knowingly withheld any significant information from this appraisal report and, 1o the best of my knowiedge, all
statements and mformation in this appraisal report are true and comect.

16. | stated in tus appraisal report my own persona, unblased, and professional analysis, opinions, and conclusions, which
are subject only 10 the assumptions and limiting conditions m this appraisal report.

17. 1 have no present or prospective interest in the property that is the subject of this report, and | hkave no present or

prospective personal interest or bias with respect to the participants tn the tansacton. | did not basa, elther partially or
compistely, my analysis and/or apinion of market value in this appraisal report on the race, color, religion, sex, age, marital
status, handicap, famifial status, or national origin of either the prospective owners or occupants of the subject property or of the
present owners or occupants of the properties in the vicinity of the subject property of on any other basis prohibited by law

18. My empioyment and/or compensation for performing this appraisal or any future or anticlpated appraisals was not
conditioned on any agreement of understanding, written or otherwse, that | would report (or present analysis supporting) a
predetermined specific value, a predetermined minimum value, a range of direction in value, a value that favors the cause of
any party, or the attalnment of a specific result or occurrence of a specHic subsaguent event (such as approval of a pending

martgage loan application).

19. | personally prepared afl conclusions and opmions about the real estate that ware set forth in this appraisal report. Kl
relied on significant real propery appraisal assistance from any individua) or individuals in the performance of s appraisal
or tha preparation of this appraisal report, | have named such mdividual(s) and disclosed the specific tasks performed in this
apprarsal report. | certify that any individual 50 named is qualified to perform the tasks. | have not autharized anyone fo

a chano‘et”r to a'ny #tem In this appraisal report; therefore, any change made to this appraisal 15 unauthorized and [ will take no
responsibiity for .

20. | identified the lendss/client in this appraisal report who is the mdividual, organization, or agent for the organization that
ordered and will recaive this appraisal mpoa?t.p P
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Uniform Residential Appraisal Report

PURSER
Fiio # 0606260

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the
borrower; the mortgagee or its successors and assigns; mortgage insurers; govemment sponsored enterprises; other
secondasy market pastcipants; data coliection or reparing cervices; professional appraisal organizations; any department,
agency, or instrumentaiity of the United States; and any state, the Distct of Columbla, or other jurisdictions; without having to
obtain the appraiser's or supervisory appraissr's (it apphicable) consent. Such consent must be obained before this appraisal
report may be disclosed or distributed to any other party (ncluding, but not limited to, the public through advertising, public

relations, news, sales, or other media).

22. | am aware that any disciosure or distribution of this appraisal report by me or the lendsr/client may be sublect to certain
faws and regulations. Further, | am aiso subject to the provisions of the Uniform Standards of Professional Appraisal Practice

that pertain t0 disclosure of distribution by me.

23. The borrower, another isnder at the request of the borrower, the mortgages or its successors and assigns, mortgage
insurers, govemment sponsored enderprises, and ather secondary market participants may rely on this appraisal report as part
of any mortgage finance transaction that inveives any one or more of these parties.

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

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in cwil liabiity and/or
cnminal penalties mcluding, but not hmited to, fine or Imprisonment of bath under the provisions of Title 18, United States

Code, Section 1001, et seq., or similar state faws.

SUPERVISORY APPRAISER’S CERTIRCATION: The Supervisury Appralser certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's
analysls, opinions, statements, conclusions, and the appraiser's certification.

2. 1 accept full responsibiiity for the comtents of this appraisal report includmg, but not limded to, the appraiser's analysis, opinions,

statements, conciusions, and the appraiser’s certification.

3. The appraiser identified in this appraisal repost is either a sub-comtractor of an employea of the supervisory appraiser (or the
appraisal firrm), is qualified to perform this appraisal, and Is acceptable to perform thus appraisal under the applicable state law

4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were In place at the tme this appraisal

report was prepared.

5. if this appraisal report was transmitted as an “elecironic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws (xcluding audio and video recordings), or a tacsumile transmission of this
appraisal report containing a capy or representation of my signature, the appraisal report shall be as effective, enforceable and
valid as if a paper varsion of tus appraisal report were delivered containing my onginal hand written signature,

APPRAISER

Signature

Name Choron
Company Name Advanced Aporaisals
Company Address 196 East Nina Mie Road, Sulte F,

Ponsacola, FL 32534
Telephone Number 850-473-1313
Email Address cpicifier@advancadappraisaladu.com

Date of Signature and Report  June 15, 2006 —
Effective Date of Appraisal  June 14, 2006

SUPERVISORY APPRAISER (ONLY IF REQUIRED)
Signatum()ﬂ'l"hu (.‘ plﬁ.\‘! I. .

Name Cathy C_Pleiffer,
Company Name Advanced
Company Address 196 East Nino Mie Road, Suta

_Pensacola, FL 3253
Telephone Number  850-473-1313
Emall Address cpfeiffergdadvancedappraisalsdy.com

Date of Signature  June 16,2006
State Certification # Stats-Cert Res Appr. RD3059 .

Stats Certification # or State License #

or State License # RI10528 State FL

or Other (describe) State # Explration Date of Certificaton or License  11/30/2008
State £L

Expiration Date of Certification or License  11/30/2006

ADDRESS OF PROPERTY APPRAISED

1129 Lionsgate Lene
Guif Breeze, F1, 32563

APPRAISED VALUE OF SUBJECT PROPERTY$ 275,000

LENDER/CLIENT

Name

Company Name  Diane Purser

Company Address 1128 Uonsgats Lane, Guif Breeze, F1 32563

Email Address dpurser@wear sbanet.com

SUBJECT PROPERTY

X Did not inspect subject property

[ Did inspect exterior of subject property from strest
Date of inspection

{1 Did inspect interior and extenor of subject property
Date of Inspsction

COMPARABLE SALES

{X) Did not inspect exterior of comparable sales from street
[ Did inspect exterior of comparable sales from street
Date of Inspection
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Supplemental Addendum P No. 0606260

Counly Sants Rosa Sule FL Tp Code 32563

LIONSGATE LOT 32 & NLY 13 FT O F LOT 33 & SLY 10 FT OF LOT 31 AS DES IN OR 1262 PG 325 LESS
ELY 2 FT FOR PRIVATE DR & COMMON AREA (ALSO KNOWN AS PARCEL 26 UNREC)

The subject property has a newer dimensional shingle roof {3 years), new (within 1 year) hardwood floors, new
upgraded carpet, new upgraded A/C system, new custom kitchen cabinets, upgraded stainless steel appliances
including a "Dacor” duel fuel epicure rangs, granite countertops, kitchen island, sub zero refngerator, stainless
stael appliances, built-in china cabinet, Key West shutters, crown molding, travertine covered entry, custom kron
banasters at stalrwell, suround sound, recessed lighting, marble fireplace with remote confrol, deluxe master
bath with 8 jacuzzi tub and separata shower, downstairs bath has new travertine and tile walls and wainscot, new
cabinetry and a custom built shower with jets, glass beveled front door, custom tall French doors,

. : Impr: - ion e P
The subject property is a 17 year old home which has recently undergone major renovations due to damages
sustained from Hurricane Ivan's landfall in 09/2004, The subject is considered to be in good condition of average
to good quality construction. A downstairs bedroom currently has concrete flooring, and the downstairs bathroom
has baen remodeled with travertine flooring and walnscot. The cost to cure o have carpst installed is estimated
at $700.00. The bathroom needs to be ﬁnished with fixtures at an estimated cost of $300.00. Drywall needs to
be replaced at garage at an estimated cost of $800.00. This opinion establishes a $1,800 cost to cure. Mr
Purser states roof has sustalned wind damage therefore needing replacement. No structural dagnage was
visually.observed by the appraiser from the ground or interior cellings therefore no cost to cure was given for the
purpese of this appraisal report. However the appraiser is not an expert in the roofing field therefore a ltcensed
contractor o adjuster should be consulted to determine the extent of roof damage, if any. If damage does exist,
then the subject’s opinion of value will be resvaluated.

ADIMINISTRATIVE COMPLAINT
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PURSER

Uniform Residential Appraisal Report Flo # 0606260

FEATURE [ SURIECT COMPARABLE SALE #4 COMPARABLE SALE #5 COMPARABLE SALE #6
Address 1128 Lionagate Lane 1628 Caollege Parkway
Gult Breeze, FL 32563 -~ | ourBroem, L 32563
2950000 -+ w8 AR
NFE T IRARSE TN ] sgit] e
S # 279582
+()8 Adustem | _DESCRPTION | +{-}8 Adstment | _DESCRETION +{) $ Adustment
<]
)
£
3 _ -40,000;
] Oualty o Constuchon _ [VinwGood | ViewGood
=4 Actual Age AT EN-8 AT [ENS
kY Coarttion
5] Above Grade Yotzl |Berms | Bats | Total [Barms.| Batns Total [Banms | Baths Tolal |Bdws | Baths
P Room Court 6l 3|216la] 285 2,000
#=] Grogs Living Area 1630 SO 1746 sqft Ejﬁi sqtt e
A Basemext & Rinished NA N/A
Rooms Below Grads N/A NIA
Functional UtH Average Average
Heating/Coofing Contrai Central
Energy Efficlent tams Typrcad
Barag/Carpo 2CorGarage |2 Cor Garage
PorchyPabio/De Sor.Prch 2
Upgrade infenor +20,
Cost to Cure None -1,800
o] [+ BA- 18 asa00] [+ [1- 18 [+ [1- 18
Adjusted Sals Price Sy INead 51 % Net Ad) % Net Adj »| -
ot Comparavies et ilows ag 245 8lS  rosoolomssAn Bl __louspg s
Repo! mmmummmmmmggab«Wuwgmwmmmmaw_mmMmmwg3L
EM ] SUBJECT COMPARABLE SALE #4 COMPARABLE SALE #5 COMPARABLE SALE #6
Date of Prior Sake/Transter No previous sales within No sales within
PSS Price of Prior Sale/Transter the past the past
of Dta Surces Putlic Records Publc Roconds
173 Ettoctive Date of Data Sourcels)  |0e/15/2008 1
| Analysis of prior sale or transter histary of the subject property and comparable saies
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Bullding Sketch {(Page - 1)

Borower/Chernt  N/A

Property Address 1129 Lionsgate Lane

Clty Guif Breeze Counly Santa Rosa Sate FL Zp Code 32563
Lender Digne Purser
86
- woadDack |3
- 20
I
B Wood Deck 3
e Screen  Porch v
2o 50
Bedroom Master
Living Room l:_q
N Badroom
N
gn s
Master
Bath
73 Rl
I3

B by Agu W
Commenta.
) AREA CALCULATIONS SUMMARY ' ~ LIVING AREA.BREAKDOWN - ’
Code Description Net Siz0 Net Totats ©J Greakdown, Subtotsis
GLAL Pirst Flooxr 1279.9 1279.9 First Floor
GLA2 8econd Floor 550.0 550.0 4.9 = 37.2 554.3
e/e Soreen Parch 230.0 5.6 % 11.0 61.6
Dack. 383.8 20.0 x 33.2 664.0
Pront Covered Entry 22.4 636.2 Second Yloor
GaR 2 Car Garage 420.0 820 0 20 = 8.0 16.0
15.0 x 33.2 498 0
30 = 12.0 36.0
Net LWVABLE Avrea - { Rounded ) 1830 6 tems { Rounded ) 1830
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Subject Photos
Borrower/Cligm__ NIA
Property Address 1129 Lionsgate Lane
oty Gulf Breeze Courty SantaRosa Soe FL__ ZpOode 32663 |
Lender Diane Purses

Subject Front
1128 Uionsgate Lane

Subject Rear

Subject Street

AUMINISTRAT.VE COMPLAINT.

EXHIBIT #
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Subject Interior Photo Page

Bomower/Clent A
Property Address 1129 Lionsgate Lane
Guif Breaze County Santa Rosa Sute FL Zip Code 32563
Lender Digne Purser ¢

Subject Interior

1129 Ucnsgate Lane
Sakes Price NA

Geuss Uving Avea 1,830

Total Rogms 6

Total Bedrooms k]

Totsl Bathrooms 2

{ocation Lionsgate

View Lake/Golf Course
Sita 08 Acre

Quality VinWGood

Age A-17 1 Eff-6

Subject interior

Subject Interior
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PHOTOGRAPH ADDENDUM

N

S rL__ Dolode szes |

s
View
View
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k-w;'
Repairs

Santa Rosa Suale FL Dp Code 32563
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State FL Zp Code 32563

Comparabie1
4068 Longwood Cecle

Comparable2
4123 Tiger Pont Bivd.

Comparablie3
1149 Willowood Circle
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Comparable Photo Page

 Bomower/Chent  NIA
Property Address 1129 Lionsgate Lane
Gulf Breeze County Santa Rosa Stats FL Zp Code 32563

Comparabie 4

1628 Coliege Parkway

Comparable 5

Comparable 6
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Location Map

Couly Savmrosa _ Sae e Tplods 32565

R TIaN

g
ML
%{%@"}é* o
R
A

% Comparable & 3
17 1628 Colleye Parkway
o~ 1.28 miles NW

Comparable # 2 . D
Subject W= 4123 Tiger Point Blvd.
. 1 mile NE -

1129 Licnsgate Lan

Comparable #3 .
1349 Willowood Circle
0.13 nutes SE

Comparable #1 .
4068 Longwood Circle
SR 0‘.‘35'1'!\“!5{
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Sorfower/Clent _ N/A HeNo

Property Address 1129 Lionsgate Lane

City Guif Broaze Santa Rosa FL 32663
Lender Drane Purses

APPRAISAL AND REPORT IDENTIFICATION

This appraisal conforms to ona of the following definitions:
X Gomplete Appraisal  (The act of process of estimating value, of an opinion of value, performed without Invoking the Departure Rule )

T Umtted Appraisal (The act or woc)us of estmating value, of an opinton of value, performed under and resufting from invoking the
Departure Ruts.,

This report Is gne of the following types:
(O seif Comtained (A wrttten report prepared under Standards Rule 2-2(a) of a Complets or Limited Appralsal pesformed under STANDARD 1)
X Summary {A witten report prepared under Standards Rule 2-2(b) of a Complets o Lirmited Appralsal pertormed under STANDARD 1)
[0 Restricted {A written report prepared under Standards Rule 2.2(c) of a Compiets or Limited Appralsal pertormed under STANDARD 1,

restricted to the stated Intanded use by the specified client or Intended user.)

Comments on Standards Rule 2-3
¥ certify that, to the best of my knowledgs and beiet

[ The statements of fact contained in this report are true and comect.
cmmmm,mmm-emmwuwmmmmmmwuanwmm:.mmmmm
professional analyses, opinions and conclusions,
Dll'ﬂvem(orttnspecllbd)Mmmspecﬁvemuhmmtymlsmemmo?mmaﬂm(mmwﬁﬁ)wﬂmﬁwﬁhmbh
parties invoived.

mmvemm;mmwwmmsummumm«mmlmmnnmmm
Dwmthmummmmmquwmemwm
UWtumﬂm'orommmmMnmhmmnwﬂnm\m«mﬂwMapmmmmmordlrmhvamltmmhcam
uumu:mquwwmn,ummWmm«mummdameWmNWmdmmmm
nuvmm.msmwwwnmmwmmmmmm,hmmmmmwwmwwm

O I have for have not) made 8 personal inspection of the property tiat IS the subject of Ues repart,
umanMsmmummemmmMus&mwhmmmmmmmm“mnnmmmmmwmmwmm
183 property appralsal assistance must be stated.)

Comments on Appraisal and Report ldentification
Note any departures from Standards Rules 1-3 and 1-4, plus any USPAP-related Issues requiring disclosure:

DIGITAL SIBNATURE,

| CONDITIONS OF APPRAISAL

The intendad user of the 18 the above referenced chert. The ntended use of this is 0 assist the user I ] decislon other use
of the other useris iteted Nesther ali nor of the contents of this shafl be o an o other than the

m-wrm'-gg_glh_@mmmmm,mms,mwu,ummmmmm:mwame

authorg 83 to vaiuation condusions, the of the or firm with wivch the B or any referencs to stfitaton with

appraisel organizat Y or fim assumes no obligatio a
the hands of an but the cf chent shafl make aware of all the assum) and conditrons of the ass

APPRAISER: SUPERVISOR RAISER {only if requlred)_:

Sigrature. % Signature O C R anA_'L lows
Name Boan Choron Name: Catty C Pleitfer !

Date Signed.  10-20-2006 Dats Signad:  June 15, 2006

State Cartificaton # State Certificaton #: State-Cert. Res RO 3059

or State Uconse # R110526 or State License #:

Sle FL State. FL

Exprration Date of Certiication or License _11/30/2006 Expirabon Date gt Certification or License: 11/30/2008

X o X DNt bespect Property
R Y] R arAATIAT IS

iT

LT X1

EXHIBIT # C—’)
Advanced Apprassals (850) 473-1313
Form [D5 — "WinTOTAL® appraisal softwars by 3 fa mode, inc — 1-EOQSAKANO0E o?O OF

~
“
\».‘




December 15, 2006

Diana L. Woods

State of Florida

Department of Business and Professional Regulation
P.O. Box 19617

Panama City Beach, FL 32417-9617

RE: DBPR Case #2006-061002

On June 12*, 2006, Diane Purser contacted Brian Choron to appraise the bouse situated at 1129
Lionsgate Lane, Guif Breeze, FL 32563 Brian Choron was referred to her by one of her
coworkers, Bill Creedon, an acquamtance of Brian's  Brain called me ummediately to mform me
of the apprassal request which [ assigned to him. Smce considered a rush job (turn tume 3-4
busmess days from date of request), we charged $400.00 instead of the standard $350.00 (turn
time 5-7 business days request). Appraisal was completed by Bnian Choron on 06/15/2006
Appraisal was reviewed by me and submitted to the client, Diane Purser, on 06/15/2006.

Around the first week of September, Mark Purser contacted me regarding some discrepanctes in
the report. What I found to be of importance that needed revision were the incorrect placing of
my signaturc and garage and roof repairs.

Brian Choron conducted the mspection on 06/14/2006, therefore my signature should have been
under the supervisary appraiser with “did not inspect” marked. Tt was an errar on my part
Report was extracted from an appratsal I inspected 1n the Tiger Powt area. Bnan reahized the
error as he was sending and informed me 1 his email to make sure his signature was on it
however when | submutted the report to Mrs. Purser, my signature only appeared on the report.
The revised report that I submutted to Mrs. Purser on October 23,2006 has the correct
signatures. The revised report will be forwarded to you via email

Mr. Purser stated to me there was damage at the garage. Drywall is needed 5 feet down and a
section of ceiling needs plaster No mention of garage repairs were noted in the report. I asked
Brian if he inspected the garage and he mformed me he did not During his mspections, garage
inspections are routinely conducted, however in this one incidence the garage was mussed. Both
Mark and Diane Purser were at the residence at tume of inspection and the tension between the
two made Brian somewhat uncomfortable. Mr. Purser wes pointing out everything wrong with
the house whilc was Mrs Purser was pointing out all the upgrades and renovations Neither
parties mformed Brian of the garage repairs at time of inspection A cost to cure of $800.00 was
given for the garage repairs and submitted to Mrs Purser m the revised report on October 23,
2006

Mr Purser stated to me that the roof needed to be replaced. Because of wind damage sustained
from Hurricane Ivan in 09/2004, he claimed the roof trusses around edges have shifted and some
of the flashings were damaged 1 asked Bram why he did not mention this in the report and he
informed me that Mrs Purser stated the roof did ot need to be replaced and during his mspection
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hie visually could not see anything structurally wrong with the roof trusses  Just a few of the
flashmgs were bent which he considered cosmetic m nature with no structural significance |
mspected the exterior of the property on September 19, 2006 and visually could not see any
structural damage to the roof (pictures will be forwarded to you). After my inspection, 1
wnformed Mr. Purser that I couldn't visually se¢ any structural damage to the roof and asked if he
had any documents he could provide me stating the roof needed to be replaced He never
provided me with those documents I did disclose his concerns about the roof in the revised
report 1 submitted to Mrs. Purser oo October 23, 2006

The subdsvision is over 75% built up which was an error on the appraiser’s part However was
correctly stated under “Present Land Use™ which 15 95% residential.

It is the appraiser’s opmion that the housing trends for the Tiger Point area are m balance with
marketing times for most residences sellmg between 3-6 months.

The subject’s gas fireplace is by propane gas, not natural gas Street 1s a private road, not a
pubhc road. Errors were corrected 1 the revised report subrutted on October 23. 2006.

Both Brian and [ were mformed that the downstairs bathroom consisted of travertme floonng and
walls by Mrs Purser. It may have been a travertme look alike tile which sometimes can be
nustaken as travertine especially since we are not experts i the floor covering mdustry

A significant amount of time went mto the research for comparable properties Although not
located m Lionsgate subdivision, all three sales unlized i the first report were patio homes
located on the golf course like the subjct and all located i Tiger Point like the subject. Sale #3
has sunilar canal/lake frontage like the subject No comparable sakes were found n Lionsgate
subdivision within the past year therefore the appraiser searched for comparables outside the
subdivision. The Iast sale of a residentul detached house in Lionsgate sold in 04/2005 for
$235,000 (see MLS 266838) and not as updated/upgraded like the subject. Two residential
attached properties sold m an “as 1s” condition needing major repaus (see MLS 283441 and
277655) sold for $210,000 and $235,000. Both properties suffered flood damage like the subject
and both sold with most of interiors stripped down to the studs. These two sales as well as the
sale that sold over a year ago supports the appraiser’s opmion of value of 275,000 which has
undergone major repaurs/renovations as well as major upgrades. The appraiser also looked at the
active histings in Lionsgate. Detached properties of similar GLA m Lionsgate were listed at
$249,900, $259,000, $269,000 to $275,900. Two houses were n the general price range of the
subject’s opmuon of value and both had not undergone as significant upgrades as the subject

Mr. Purser was looking at sales data after the effective date of the appraisal therefore the dechine
in bistmg prices of some of the homes in Lionsgate subdivision does not pertam to the report. All
three comparable sales are located on small lot sizes, 12to 15 therefore accurately described as
patio homes m the onigmal report. The Arthur Ruttenburg home 1 supertor in its brick
construction and a $10,000 superior design adjustment was further applied on the revised
appraisal. However after a lengthy conversation with Mrs Purser and a further detail of all the
upgrades of the subject property, 1t ts the appraser’s opinion that the subject’s recent upgrades

e/



and renovations 1s superior to all three sales which was determined by careful review of the
comparables MLS remarks/photos on upgrades and renovations therefore warranting a superor
adjustment

Per a message left by Mr Purser in 0972006, he had 1ssues with my report that he wanted to
discuss with me 1 called Mrs. Purser who authorized me to go over the report with Mr Purser

I contacted Mr Purser to discuss the discrepancies he had wath the report  We discussed the
issues at length. [ informed Mr. Purser that Brian was a very experienced appraser (enclosed in
the workfile 1s Brian’s resume) that I trust completely when prepanng appraisal reports. However
once the report 15 completed by him [ then m turn research to make sure he is using the best
comparable sales available. [ explamed to Mr. Purser that there were no vinyl sided patio homes
available therefore we used brick patio homes with similar golf course locations and adjusted
accordingly. Because of Mr. Purser’s concern that the three sales used in the onginal report were
far superior mn construction that the $10,000 warranted, Sale #4 was mtroduced n the revised
report which 1s a vinyl sided home with canal frontage. I informed Mr. Pusser, I would take into
consideration the garage and roof repairs which I addressed in the revised report.

Mr Purser iformed me that he would be perfectly content with my report 1f he was using the
repart for refinancmg purposes however since the report was being used for legal (dhvorce)
matters, be wanted to go over all the discrepancies m an attempt to lower my opinion of value [
explamed to him that Diane Purser was my chient and my revised report would be sent to her. My
intent was to revise the errors of the report however I strongly agreed with our opinion of value
of $275,000 for the subject property M. Purser contacted me via email several times to see if 1
had completed the new report. On October 3, 1 responded explaming to tum that [ wnspected the
extertor of tus house and visually could not see anything structurally wrong with the roof,
therefore T would not take off $12,000 for 1t (his cost of repar) but disclose his concerns about
the roof m the report I explamned to hum again that Diane Purser was my chent and that the
revised report would be sent to her.

I feei 1n no way were we m violation of USPAP as Mr. Purser clauns. Our opinion of value was
determined by careful review of the market. We utilized the best comparable sales available.
Upon knowledge of errors 1n the report, we addressed then and sent the revised report to our
client, Dianne Purser. Please call me at 850-473-1313 with any further questions.

Sincerely,

Catiy Phedy

Cathy Pfeiffer
State-Certified Residential Appraiser RD3059
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ADVANCED APPRAISALS OLL Lﬂ’ L)

196 E. Nine Mile Road, Suite F
Pensacola, FL 32534
Phone: (830) 473-1313
Fax: (850) 473-8883

APPRAISAL REQUEST FORM

pate _0-12 ‘OC—‘_’__
TO . C. Pfeiffer, State-Cert Res App_ #0003050

FROM

COMPANY e

ADDRESS

PHONE #: FAX # EMAIL# _ —

TYPE PROPERTY 1-FAMILY / MANUF / LAND / CONDO/MULTI-FAMILY (2.3. OR 4)
(Pleasc Circle)
PURCHASE/CONTRACT PRICE $ Please Fax Contract

CLIENT NAME ()‘UY"& PUT5€('

PROPERTY ADDRESS 26 L one @‘A‘TC, lane.
CONTACT PERSON nome# _ 1L-Q1G Celd
WORK #

LEGAL DESCRIPTION/ATTACII SURVEY (IF PROVIDED) _

COLLECT AT DOOR. @o GUARANTEED BY LENDER  YES/NO
(Please Circle)
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