INVOICE 2962116

PCV Murcor

740 Corporate Center Drive
Pomona. CA 91768
(909)623-4001

EIN: 95-4072376

Wells Fargo

Amount Enclo.éeé

l 4/10/2017

7 Description of Chaes

Small Reswdential Income - Standard

Property Owner and Address:

218 SE4TH AVE

DELRAY BEACH. FL 33483
Loan No: 0506294792
Borrower: Michele Mankoff
PCV Job No: 2962116
Reference No:
Contact: TylerSanford

Net 13 Davs Balance Due

5614.00

5614.00

Please send a copy of this invoice along with your pavment

THANK YOU FOR YOUR BUSINESS!
PCV MURCOR

WWHW.pCVRIUrcor.coln
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Small Reslidentlal Income Property Appraisal Report Fie# 2562115

The purpase of ths summary appraisa rzgoct is o grovide the dendercisnt wih an scourde ard :‘huaiﬁ, sugpoaed. cpinion of dns arf—t valiez of the subse pooperly
Fropatty AUIESS 248 SF 4th Ave O Delray Beach FL  lipluge 33483

SOTOUET MICHELE MANKOFF Gwrsrof Pubiis ARco  MICHELE MANKOFE oty palm Beach
27 LINNS ADD TO DSCEQLA PARK LT 17 BLK S5

12-43-46-16-04-025-0170

Heighzorhood Name  LINNS ADD TGO OSCEOLA PARK 'ap Referencs 48434

Tooupart [ Oweer [ Tenant [ Vacant Specid Asssssmenis§ g 2= mah
o Proceny Rignts Apprased [ Fes Simpis L Leasehold [ ] Dfner i i

Assigrment Type [ Purcnase Transachion fina: ther (cascnael B

cemarllisnl  Wells Fargo Bank NA o _ .’-:f}!%sw 704 Wells Farge Way Minnespalis, MN 55467 i

is s sudect sroperty cumently ofiered for sa'e of nas 1 deen oferes far 543 0 the taelve mantng pnar iz the sfectve dae of tis sapraisel” D-;ﬁ"ﬁ o] lia

FEgon O&z sourseis ussd. aifenag onoelni and das(s AS PER SFMLS.COM AND THE PROPERTY OWHNER, THE SUBJECT HAS NOT BEEN LISTED FOR SALE IN

THE PAET :2 MONTHS, .

P [ iod d:* mak analyze the condract far 5efs for the subject purchase trarsaclion: Sxplain the resuits of the anaiysiz of the confract feor nale or why De andysis was not

gedormed

oo

"

br3et Is the property sster the owaer of pudlic recesd? [Vves [ ]1a Data Sewrcsls)

Tomirast Prce 8 Dl o

13 there any financiz aseEiance ioan oh

"ea0rt the total doliar armount and |

e, 9ift or gowngavrrent assistance. ste k10 be paid Oy any party on ehalf of ihe bomowEr? M

tote: Race and the ragial emmztim of the neighborhood sre nol appraizal fastors.

Gharasteristios 34 Unit Housing Trends 3-AUnilHousing | Preseni Land Use % _
Logaion [ drban sE Suburcan [ ¢ Rursl Froperty Vaues | | nceasing [ Stadie [ Dechaing PRICE ABE | Ome-lim 55 %
Bul-ip Df ovmr7i% [ % [ Uader 25% | DemandSupoly [ ] Shoreas «] nBaance [ ] Over Supaiy | 0O orEl 24 Ut 5%
Srowth Ranid 5] Stabe ] Slow [dzweting Time 0] UrderSmens [ | 3-6mbs | | Overbmibhe | 239 Low 1 | Hhds-Famiy 20 %
| Heighsarhood Beandares BOUNDED TD THE NORTH BY ATLANTIC AVE, SOUTH B‘f E. LINTCHN BLVD, EAST 265 HZ 75 |Commercid 16 %
BY FEDERAL HWY, WEST BY § SWINTGN AVE, 247  Pred g0 Ot ]

Heigraarhood 3&3:.“:&«“«'! THIS AREA CONSIST C?F RESIDY ErmAL BWELL}NG QF HSSDRTED SEZES ALL l'~§AJO? AMENITIES ARE PRESENT ’*!HICI*

| IMCLUDES SCHOOLS, SHOPPING, PUBLIC TRANSPORTATION AND RECREATIONAL FACILITIES, ACCESS 7O MAJOR THORQUGHFARES V1A ATLANTIC AVE.

.APPRO‘{IFMTELY l i03 MONTHS WITH SOME E&’TlEHD}hG BEYOND 3 MONTHS, CONVENTIONAL AND FHA FINANCING IS PREVALENT IN THE SUBJECT
| AREA, TO QUALTIFIED BUYERS.

Harket Condiians (indiuding supoart for tne above conclus CURRENT MARKET CONDITIONS APPEAR TG BE STABLE, MARKETING TIME IS CURRENTLY

3 e BB0E REGUEAR L SiEW RES]DF?‘fTTA?- W
Descniatan :IhJLE FAMILY RESIDENTIAL D!‘T&r‘"f 1z- DELFM BEACH |
ﬂ YioZomng || legal (csnerae)

Ll T 5. S sl .. . NI ... s AR .. DO ... DO
i < | Water g [ MACADAM = L
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| Are iha utities andiar off-sife imprvaments tyoital for e mankg! area? B ¥es { b Wl resoile

Are 1hare any adverss sie condifions or sxerna TaCTors (E2Semerts. encroschMEns, ETWIOAMENE conctions, land pees ete 1t  [ives Do F¥es dasenbe

| THERE WERE N ADVERSE SITE COMDITIONS OR EXTERNAL FACTORS NOTED THAT WOULD AFFECT 1 THE :UBJECTS MARKETABILITY, BASED ON A N‘I&QAL

F INSPECTION.
Lenerel Uesoription Foundstion Exierior Descriphion malerlE/ conarien | Imener materials, canainon |
its B4 Twa [7] Three [ Fowr B Coacrele Siab [T Crawi Space Fourdation Walls CONCRETE/AVG CERAMICIAVG
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| Design (Shie RANCH/ DET

{3 Bvistng || Propassc [T iinder Const || ] Ourside indow Type THERMAL/AVG/GOOD | 5atf vianstal  CERAMIC/AVG
Stoom SasInsuated  GLASS/AVGIGOOD ar Blorage

1853 . SrEEn MESH/AVG/GOOD | tans o
15 : -, ! £s 50 Dosway 2oi0Fs | 2
 hans B Fa [ lneEs 7] Redant] | Fispacein # [ Woodstovess) £ Oueway Iz CONCRETE/AVG
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Small Resldentlial iIncome Property Appralsal Report s 2csoree

A2 1here any paysical defizient =t o goverse candiions Mat affect the lvabiity. soundnsze, or shusiural intepnity 21 the sroperty® [ Yes [] flo if¥es, eescnn

THE APPRAISER DOES NOT HAVE THE EXPERTISE TO DETERMINE IF THERE ARE ANY PHYSICAL DEFICIENCIES OR ADVERSE CONDITICNS THAT
AFFECT THE LTVABILITY, SOURDNESS, OR STRUCTURAL INTEGRITY OF THE PROPERTY.

Dosgs the prooery genaeally conform o ths nesanbarhoad ifunchonal writy stds, condfion. use, cansiruction &ic)? [ ¥es [ ] ha 1o cestrits THE PROPERTY

GENERALLY CONFORMS TO THE NEIGHBORHOOD AS IT PERTAINS TO UTILITY, STYLE, USE, AND CONSTRUCTION.

perty Sinect iz rert cammre ves DO Il Hyes gesents

iowing progerbse represert the most cumenf simder and prodmale comparadle resid cropernes to the subert peopedy This amabis o mlerded lo supoort the

fopirean ot e marksl rend for ihe subiect properly

FEATLRE SUBSTET COMPARLEIE RENTAL 21 COMPARARBLE RENTAL £ ] COMNPARABLE RENTAL #3
ADIIESS 218 SE 4th Ave 213 SE Sth St 3125 Albatrozs Re 1237 ME 12th 5t
_ DelrayBesch,FL33483  |DelrayBesch FL33483  |DefrayBeach, FL 33444 Dalray Beach, FL 33444
Fravimity to Sugject T— 0.561 miles § Z.21 miles S (141 miles M
CuTent itaathly Rert i5 1,200 18 2,045 § 2,000 3 3.000
et Gross Bldg. Arsa is .81 sck g 1,45 S8 -] +.01 g g 2.16 soft
et Lol Ul vee D B0 || ves [ ho [] ¥es [¥] Ha U Yee [ R
da El . JOWNER _ |SFMIS=R10195862 _ |SFMLS¥ R10271870 oFMLSE -
: 10/01/2086-10/01/201 7 |LEASE DATES UNKIOWN LEASE DATES UNKNOWN  LEASE DATES urm@amﬁ
=X RESIDENTIAL RESIDENTIAL RESIDENTIAL RESIDEMTIAL
fctual B les 51 47 z4
3 Condihan i}mzmsa:aas:@ AVERAGE/Z00D AVERASE AVERAGE/GOCD
1 _A:\: L Size & Sizz , 2t Size
2 - Rm Court | So B Am Caunt 3 P Yanthly Rent | fm Gowmt g Horthiy Bent  Bm Count o Rt Idomhly Rert
: Totl & 125 | yareTotiBriB2 | z400 2,045/T9t| 87 [82 | 1.97g 2006701 8 188 | 3397 3.000
E “mﬁ' 3 tal3| 1 | 7385 af21 1 7003 1050, 5| 2] 2 seg § 10000 41 21 1 a96|8 1.600
Umgd . l4l20 1) 7awsi4i25 1 |  7ools sotl sl 2l 2| 9esS  so00 4| 2| 1] eself 1400
Ui g S | B s ' 3
Uiz d | i 1 z % :
hiit'zs Incluted [SEWER SEWER. CABLE SEWER SEWER
TRASH COLLECTION|TRASH COLLECTION TRASH COLLECTION TRASH COULECTION

izm;,.‘., of rentsl cata ;'ﬁ: :qgg*ﬁ %QE- exfimated markel rEntz for the indh m& ..U.w“” [Fi raaarfa" "&:u‘x dreluding e &‘.‘::.uat, :'-5; the :eﬁ;aamﬁ!;s_' 'reﬁ%gi concsns Il
gt} THE REMTAL COMPARABLES USED ARE SIMILAR TN STYLE AND LOCATION TO THE SUBJECT PROPERTY. DATA OBTAINED FROM LOCAL

BEROKERS. ESTIMATED MARKET RENTS ARE FOR SIMILAR MULTT FAMILY HOMES IN THE SUBJECT AREA.

fent Sohedule: Trz appraser Twet reconeis the applicabie indicated morthy market rerds b poowide a0 opinan of dhe marked rent for each Laitin the suajest progecty

Leages Artual Reats Dgiréan of Harks: Rent
gl N Perliat ' T2t - nardnt Told
Urit & Bagin Due Erd Date Unfierished CFumizher | Aels £ imishsg Rents
- OWHER OWNER g ol$ 3 e ogl 8 ] 1,200
5 2 10/01/2016 10/01/7017 1,206 3 1700 00 1,250
Q
3
: 4
- 1 onleassdma  MONTH TOMONTH  |ToaldetalMomryZest 15 1.2000 Tors Gross Mareng Bere |3 2.400
AND LEASE RENTALS ARE COMMOCH TO THIS | iher Moazly Incoms (Remices B gl Dtter Monthy Income dtemae) E o
Toial Aot Vonikly income |5 1.z000 763 Estamated Montily lncome g 2,400

[ Elecirie  [50 Water E»fs ¢ [ 185 [] 08 [ Treshcolesion ] Cahe [ ] Obver

rrar] Vf;'?ct‘t‘f?ﬂ ‘ perty] ) THE RENTS PROVIDED WERE DERIVED FROM CURBENT LISTINGS
Clr S‘E‘«'IILAQ rfClMES HE SUBJECT AREA, A 5% VACANCY RATE IS T"P‘FCAL TO THE AREA. LEASES AND MONTH TO MONTH ARRANGEMENTS ARE

THE NEIGHBORHOOD NORM, THE SUBIECT S MONTHLY BENTAL INCOME APPEARS TO BE WITHIN RANGE OF COMPARABLE MARKET RENT FOR

SIMILAR TYPE PROPERTIES.

i o

thithe sale of Farsfer nistory of e sufject prodedty and ramparabie sales i epln 00 )

Wy rmsearch || dic [ did not revel ary orior sales ariranelers of ine sublject propsrty foe the thies years Jricr 2 the effecove oaie of S aporaisal

Doz Sourceisi  palM BEACH COUNTY TAX RECORDS

) [:] @ dic nof revea) any ador sales or transters of the comiparable safes tor the year pier to the ats of saie of the compenats sals
5] PALM BEACH COUNTY TAX RECORDS

Faand tha racodte af the rezsarck sad sesboma =73k anar asle re branefee Biskary =F the mubisct reanarks srd ramnarshis zalee franard sddsinng! none calan an Aare 3




Smaf Resldentlal income Property Appralsal Report  r.s soco1ss

¢ 335 0 e suhant reighboencad ranging it ance fmm 3 335000 2% 35p.000

ThEE are 2 comgarsbls peoperies cumrently ofizred 6

There ar comparalie sales i the suniscd neigibodiocs withic the ast teelbve manthe raRging in 23k prce Fom § 219000 ol 269000
FEATURE ] SUBJECT ] COMPARABLE SRLE & 1 COMPARSBIESMEZ2 COMPARABIE SMIE#5
ADrESS 218 SF 4th Ave 213 5E Sth 3t 307 SE 3rd St 3135 Albatross Rd
Delray Beach, FL 23483 Delray Beacn, FL 33483 Cialrzy Beach, FlL 33483 Ceiray Beach, FL 33444
Prowdrrity fo Susject " .61 rniles 5 0T 0SS ]2.21 miles S SR
Sais Prics 5 ' & 365,000 g 213,000 § 255,000
3als PriceGross Bidg Area [ 8 : 5 164.41 sEh g 136.00 Sofi
Brogs Landhly Rert § 5 2,190 § 2,400
Grogs Fient Mutipher | 104,35 ' 112.08
5 5 105,500 & 134,500
& § 27,373 § 26,900
] 8 54,750 § 57250
i [_j ez [ o [ [Jves []0s
SFMES= R310195862 - DOM: 92 SEMLS# RIG302868 - DOM: 1 SFMLSE R10271870 - DOM: 33
o . |TAXPRECORDS/ CLOSED SALE __ |TAX RECORDS/ CLOSED SALE  |[TAX RECORDS/ CLOSED SALE
A DESCAIPTION DESCRIPTICN =+ i Edsiment OESCRIPTIDH i DESCRIPTION | +i-j A ‘JQ“"E o
Zalg oe Finaneeag 3 0 i |
Concessions §
Date of SafaTime 02/10/2017 Olos/13/2015 012/30/2018 ! ]
el RESIDENTIAL  RESIDEMTIAL  f  |RESIDEWTIAL | |PES/ BACKS TRAIN | T13A50
L A F'" Simple FEE SIMPLE (\FEE SIMPLE FEE SIMPLE FEE SIMPLE
ik 5525 5F (6705 5F 0j4195 5F +132,155]31435 §F ! -24,045
Yiew RESIDENTIAL RESIDENTIAL RESIDENTIAL RESIDENTIAL
i D= (Sl RANCH! DET [RAMCH{ DET RANCH/ DET RANCH/ DIET
b4 Quzlity of '«Nﬂ uchan AYERAGE HEVERAGE AVERAGE AVERAGE 1
oy Actual 292 54 61 0ls4 042 ' 0
b Dondition AVERAGE/GOOD | AVERAGE/GOCD AVERAGE +21.900AVERAGE +26.900
: Grogs Bulldng Area 1,400 1,333 +5,14% 9?8; -17.4635
pd Un: Brmzecons Toa Borms | Salhe Total | Bdmz | Bathe Tatal | Boms | Bathe
= L 2 TR 2lel 2 ] 5,000
o i
S 4 1 3 2 1 5 21 2 -5.008
o
o .
- | ]
SLaB SLAR SLAR 5148
JHEA A AR AAU— | ¢ - IS, IO . | . A YL ——
Z FAI'«'!IL“{M"’C EZ FaMILf’ A‘-‘u 2 FA.%IELV{#‘JG 2 r-ﬁ.l'rm_‘a’a‘sWG )
FEATHDIV FUAICAC -7.S00IFWA/CAC -7. 300 PWASCAC i =7.500
THERMALS fTHERM.“ALS THERMALS THERMALS ]
ON-SITE PARKING 'OR_SET E PARKING ON-SITE PARKING ON-SITE PARKING
o PETIC FthE i i B SN DRI | s s PERCH, i L &
i }
i
Cr &=- s -so0 @+ [1- |5 sizon)  [1* Pd- 18 18,660
Tt &gl 12 het &) 145 % et Bdj 25 %
GressAdi. 38 %[% 360,000 Gross Aol 113 %3 250,700|8mes bt 560, %% 250,340
g 130,500 5 125,350 g 125,170
4 |3 32,500 5 31,338 § 75.034|
{§ 55,600 £ £2,675 8 £3,585|
: werlndt  noa3cooo v 2 U 260,000 VAueperBBA 8 0 175 K 1478 :
Vaie ger R 5 3250 X g s60,000 ¥ausperBeme § e5,000 X 4
Samrenary of Sales Compatzon Agproacn inciuding reconcilistion of the above indicatare of vdlus. ALl COMPS ARE EQUIALLY CONSIDERED IM THE FINAL

DETERMINATION OF VALUE, ALL COMPARABLE SALFS UTILIZED REFRESENT THE BEST AVAILAELFE CLGSED SALES AT THE TIME OF THE THNSPECTICH.

COMPARABLES UTILIZED CONFORM TO ALL FANNIE MAE AND FREDDIE MAC GUIDELINES. SEE ATTACHED ADDENDUM,

indicated Walue by Rales Comparison Aporoach &

=
Totai gross mardnly reft S 400 A gr

Commens 30 ""'T!E EODIach intiunms F'.. Jatilizlion §

e GRE) 110 =% 264000 [ngicates value by ihs InZome doproaen
THE APPRAISER. USES ACTUAL AND FORECASTED RENTS TO DETERMINE THE SUBJECT'S

VALUE BY INCOME APPROACH.




Small Resldential Income Property Appralsal Report sz 2ccoree

CLERIFICATION OF INTENDED USE AND INTENDED USER:

THE INTENDED USER OF THIS APPRAISAL REPORT IS THE LEMDER/CLIENT. THE INTENDED USE IS TO EVALUATE THE PROPERTY THAT IS THE SUBJECT OF

THIS APPRAISAL FOR A MORTGAGE FINAMCE TRAMSACTION, SUBJECT TD THE STATED SCOPE OF WORK, PURPOSE OF THE ADPRAISAL. REPORTING

REQUIREMENTS OF THIS APPRAISAL REPORT FORM, AND DEFINITION OF MARKET VALUE, NO ADDITIONAL INTENDED USERS ARE IDENTIFIED BY THE

APERAISER. .

SCOPE OF WORK: THE APPRAISAL REPCRT IS BASED OM A PHYSICAL INSPECTICN OF THE NEIGHBCRHOOD, SUBIECT PROPERTY, AND THE ANALYSIS OF

INFORMATION GATHERED FROM PUBLIC OR PRIVATE RECORDS THAT MAY HAVE AN INFLUENCE ON THE YALUE OF THE PROPERTY. THE VALUATION PROCESS

INCLUDES AN EXTERIOR INSPECTION OF ALL COMPARABLES COMSIDERED TO PHYSICALLY VERIFY AS MUCH DATA AS PGSSIBLE IN THE MORMAL COURSE OF

BUSINESS FOR COMPARISON PURPCSES, ALL ADJUSTIMENTS WERE MADE FROM ARPRAISER'S KNOWLEDGE AND EXPERIENCE OF THE MARKET AREA.

THE SIGHATURE (S} CONTAINEDR IN THIS APPRAISAL REPORT ARE DIGITIZED IMAGE (S} CONTROLLED BY A PERSCONALIFED IDENTIFICATION NUMEER WHERE

THE APPRAISER HAS SOLE PERSONALIFED CONTROL OF AFFIXING THE SIGNATURE., THE DIGITAL SIGNATURE COMPLIES WITH UNIFORM STANDARDS OF

PROFESSICHAL APPRAISAL FRACTICE (USPAR),

NT S

A0 DT

COST APPROACH TO VALUE (ot required by Fannie Mae)

Provide adequats information foe the lencericlisnt fo rapicale the elaw cost ficures and calcuations.

Sazpart for the opinion of 218 valus {summary of camzarabis lan s3es o olher methads for estimaling sife value) THE APPRAISER HAS UTILIZED THE ABSTRACTION

METHOD FROM THE IMPROVED SALES AMD ASSESSOR LAMD RATIOS TO ARRIVE AT AN ESTIMATE OF LAND VALUE,

e ESTIMATED [ 1 REPRODUCTION DR [>] AEPLACEMERT COST LEW |EPRION OF BITEMALUE . .oovinoinnnsnnnuoiivsiniiiiaaiis =8 85,000
by Sourcs of cost data WATIONAL BUILDING COST ESTIMATOR {(CRAFTSMAN] IDWELLING 1,479 SR G5 FEO0 coneu. =% 110.92¢
b Quality eating from castsernice  AVG Effective date of costdafa  p4/2017 0 R @s . .. =&
% Comments an Dost Aparoach 197235 Ining area calculations, degreciation Blc.} ! PATIO, CAC . =3 15,000
™ PHYSICAL DEPRECIATION IS CALCULATED USING THE AGE/LIFE METHOD, Garage Carpart NR@s .
NO EXTERMAL NOR FUNCTIONAL OBSOLESCEMNCE NOTED. LAND YALUE Toial Essmate of Cast-lew i, =N 125,925
EXCEEDS 30% WHICH I3 TYPICAL FOR THE SUBIECT MARKET AND DOES iLess Poyizal Funcliona External
HOT ADVERSELY AFFECT MARKETAPILITY OR VALUE, SEE BUUILDING SKETCH | Depraciation 31,981 =3 31,481
FOR AREA CALCULATIONS, N B Depreciated Cost of imrg‘.’smer".s =3 ) 94,444
' "As-iz" Value of Stz Improvaments =3 25.000
i Ecfimated Remaining Ecoramic Lite (HUD and VA oniy) 45 'feare | IMDICATEDVALUE BY COSTAPPROACH . ... . =% 204,444
PROJECT INFCRMATION FOR PUDs (if applicable)
5 iF2 Ceveloper uider in contral of the Homeovners” Azsociation (HO&K? [T]¥es [ Jko  Unitypeisi [ ] Detached | | Aftached

3
Provide fhe fallowing information fce PUDs CHLY 7 the develonsruilder is in cortral of the HOS ard the subized aroverdy is 21 sHached dwalling unit
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This repert form i3 designed o report an appraisal of a two- % four-unit property. including a two- to four-unit property in a
planned unit devslopment (PUD). A two- to four-unit property located in either & condominium or cooperative project
raguiras the zppraiser to inzpect the project and complste the project information ssction of the Individual Cordominium
Unit Appraisal Report or the Individuzl Gooperative Interest Appraissl Report and attach # as an addendum to this report

This appraisal report is subject to the following scope of work intended use. intendsd user, definition of market valus,
statement of assumptions and lmiting conditions, and cerifications. Modifications, additions, or deletions to the intended
use, infended user, definition of markst valus, or assumplions and limiting conditions are not permitted. The appraiser may
gxpand the scope of work io include any addiional research or analysis necessary based on the complexity of this
gppraisal  assignment. Modifications or delstions to the cenifications are also not permitted. Howavar, sdditional
cerfifications that do nol constifite material alterations to this appraisal report. such as those regquirs by law or those
related to the appraiser's coctinuing education or membership in an appraiszl organizstion. are  permitted.

SCOPE OF WORK:  The scope of work for this appraisal is defined by the complexity of this appraisal assignment and
the reporing reguirements of this appraisal report form, including the foliowing definition of markst value, statement of
assumptions and limiting conditions. and cerfificstions. The appraiser must, at a minimum: {1} perform a complete visual
inspection of the interior and exterior aress of the subject property, (2} inspect the neighborhood, (3) inspect each of the
comparable sales from at Isast the sirest, {41 rssearch, verily, and analyze cdata from reliable public and/or private sourcaes,
and {5) report his or her analysis, opinions, and conclusions in this appraisal reporn.

INTENDED USE: Ths intandsd use of this sppraisal report iz for the lender‘client to evaluate the property that is the
subject of this appraisal for a morigags finance fransacton.

INTENDED USER: The intendsd user of this appraisal report is the lenderTlient.

DEFINITION OF MARKET VALUE: The most probable price which z property should bring in a competitive and open
market under zll conditions requisits to & fair sals, the buyer and seller, sach acting prudently. knowledgeably and assuming
the price is not affected by undus stimulus. Implicit in fhis definition is the consummation of a sale as of a specified cate and
the passing of tie from seller to buysr under conciions whereby: (1} buyer and ssller are typically motivatsd; (2} both
paries are well informed or well advised, and each acting in what he or she considers his or her own bast intersst (31 a
reasonable tima is allowed for exposurs in the open market (4) payment is made in terms of cash in U. 5 dollars or in
terms of financial amangements comparable thereto; and (B} the price represents the nommal consideration for the property
sold unaffecisd by special or crsative financing or sales concessions™ granted by anyone associated with the sale.

*Adiustmanis to the comparables must be made for special or coreative financing or sales concessions. Mo adjustmsnis ars
necessany for thoss cocsts which are rormally paid by ssllers as a3 result of iradition or law in 3 market area; thess costs ars
reacily identifiable since the celler pays these costs in wvirtually all sales transactions. Special or creative financing
adjustments can bs made fo the comparable property by comparisons to financing ferms offered by & third party instifutional
lencer that is not already involved in the properly or transaction. Any acjustment should net be calculated on a meachanical
dollar for dollar cost of the financing or concession but the dollar amouni of any adjustment should approximate the
market's reaction to the finanting orf concessions based on the appraissrs judgment

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification in this report is
subject to the following assumplions and limiting condions:

1. Ths zppraiser will not be responsible for matters of & legal nature that affect sither the properly being appraised or the
fitle o it, sxcept for information that he or she bscams awsre of during the research involved in performing this appraisal.
Tha appraiser assumses that the fitls is good and marketable and will not rendsr any opinions about the fitle.

2. Ths appraiser has provided a skefch in this appraisal report to show the approximate dimensions of the improvemants,
inclucing each of the uniis. Ths sketch is included only io assist the rsader in visuslizing the properly and understanding the
appraizers  determination of s sizs.

3. Ths appraiser has axaminsd the availabls flood maps thalt are provided by the Feceral Emsergency Managsmeant Agency
for other datz cources) and has noted in this appraisal repor whsether any porfion of the subject site is located in an
identified Special Flood Hazarc Are2. EBecause the appraiser i not & surveyor, he or she makes no guarantess, express or
implied, regarcing this detarmination.

4. The appraiser will not give testimony or appear in court bacause he or she made an appraisal of the property in guestion,
unless specific arrangemenis o do so have Dbeen made beforehand, or as othenwise recuired by law.

5. The appraiser has noted in this appraisal report any adverse condiions (such as neeced repairs, deterioration, the
presance of hazardous westes, foxic substances. stc) observed during the inspaction of the subject property or that he or
she becama aware of durng the research involved in performing this appraisal. Unless ofherwise stated in this appraisal

ranart thas  asnaraiear  hae mn brnwlasdre af sme hiddsa Aar jimannaren® nbicieal  dsoficioecine nr sduarca cenditicne fF tho




Small Resldential Income Property Appralsal Report s 2oc211c

APPRAISER’S CERTIFICATION: The Appralser carftifies and agrees that

1. | havs, at & minimum. developsd and reporied fhis appraisal in accordance with the scope of work reguiremsnis ctated in
this zppraisal report

2. | performed a complete visual inspection of the interior and exterior areas of ihe subject property, including all units. &
reportsd  the condition of the improvemsnis in factual, specific terms. | identfied and reported the physical csficisnciss that
could affact the livability, soundness. or structural inegrity of the propsriy.

3. | performed this appraisal in accordance with the reguirsments of the Unifarm Standards of Professional Appraisal
Practice that wers adopted znd promulgated by the Appraisal Siandards Board of The Appraisal Foundation and that were
in place at the time thic appraisal report was prepared.

4. | ceveloped my opinion of the markst value of the real property that is the subject of this report basec on the szles
comparison and incoma approaches o value. | have adequate market datz to develop relizble sales comparison  and
incoms  approsches to value for this appraisal assignment. | further certify that | considered the cost approach to wvalue but
did not develop i, uniess otherwise indicated in this report

5 | researched, verified, analyzed, and reported on any current agresment for sale for the subect property. any offering for
szl of the subject propery in the twalve months prior to the sffactive date of this appraizal, and the prior sales of the
subjact property for & minimum of thres vears pricr fo the sffaciive date of thiz appraisal, unless otherwise indicated in this
report.

£. | rasearched, verfied, anslyzed, and reporied on the prior sales of the comparabls szles for a minimum of ons year prior
to the date of szle of the comparable sale, unisss otherwise indicated in this report

| =zelected and used comparzble sales that are locationally, physically, and funclionzlly the most similar fo the subjsct propery.

.

8. | havs not used comparable salss that were the result of combining a land szle with the confract purchase price of a
homa that has besn built or will bs buit on the land.

G, | have reported adjustmenis to the comparable sales that reflect the markets reaction o the differsnces bstwesn the
subject property anc the comparable salss.

10, | verified, from & disinieresied source. all information in this report that was provided by paries who have a financial interest in
the =ale or financing of the subject property.

11. | have knowledge and expariance in appraising this type of propery in this marks? area.

12. | am aware of. and have access to, the necessary and sppropriate public and privats data scurces. such as muitiple listing
sarvicas, tax assessment records, public fand records and other such data sources for the area in which the proparty is located.

13. | obtasined the information. estimales, and opinions furnished by other parties anc expressed in thie appraisa! report
from reliable scurces that | helisve to be frus and comect

14. | havs taken irto consideration the factors that have an impact on wvalus with respect to the subject neighborhood,
subject property, and the proximity of the subject property 0 adverse influences in the development of my opinion of market
valus. | have nofed in ihis appraisal report any adverse condiions {such as, but not lmited to, needed repairs, detarioration,
the pressnce of hazardous wastes, foxic substances, adverse snvironmentsl conditions, eic.} cbserved during the
inspection of the subject property or that | becams awsare of curing the research involved in performing this appraisal. | havs
considered these adverse conditions in my analysis of the property value, and hava reporied on the affect of the conditions
on the valus and marketability of the subject propsriy.

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

18. | stated in this appraisal report my own personal. unbizsed, ancd professionzl analysis, opinions, and conclusions, which
are subject enty to the assumptions and limiting conditions in this appraisal repon.

17. | have no present or prospective interest in the property that is the SLDJE!C'[ of this report, and | have no prasent or prospactive
parsonal intsrest or bias wih respsct to the paricipants in the transacticn. | did not bass, sither partially ar complsisly, my
analysis end/or opinion of markst value in this appraizal report on the race, color, religion, 38x. ags, marital status, handicap,
familial status, or national origin of either the prospective owners or cccupants of the subject property or of the present owners or
occupants of the propsriies in the vicinity of the subject property or on any other basis prohibiled Dy law.

18. My employment and/or compersation for performing this appraisal or any fulure or anficipated appraisals was not
concitioned on EP] agr—em—ei’tw of undersianding, written or otherwise. that | would fapm gef pi'ssant analysis supporting) &
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Small Resldentlal Income Property Appralsal Report s sceonse

21. Tha lenderfclient may disclose or distribute this appraissl report too the borrower, another lander at the meguest of the
borrowsr, the morlgages or #= successors and  assigns; mortgage  insurers;  governmsnt sponsored  snierprsss;  other
secondary market parficipants; data collection or reporting sarvices: professional appraisal  organizations; any  departmant,
zgency. of instrumentality of the United Sistes; anc¢ any sigis, the District of Columbia. or other [urisdictions; without having to
obtzin the appraiser's or supervisory appraiser's ({if applicable) conssnt. Such consent must be cobiained before this appraisal
report may be disclosed or cistibuted to any other parny {including. but not Umited to, the public through advertising., public
relations, news. sales. or other madia).

22, | am aware that any disclosurs or distribution of this appraisal report by ms or the lender/client may be subject to certain
laws and regulgtions. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice
that pertain to disclosure or distribution by ma

23. Tha borrowsr. another lender at the reguest of the bDorrower, the morigages or its successars and assigns, morigags
insurers. govermmant sponsored enterprises, and other secondary market parficipants may rely on this appraisal report as pan
of any morgage finance transaction that involves any one or more of these partiss.

24. it this appraisal report was transmitted as an “slsctronic record” containing my “slscironic signsture,” as thoss terms ars
defined in applicable federsl and/or state laws {excluding audio ard video recordings), or a facsimile transmission of this
appraisal report containing & copy or representation of my signature. the appraisal report shall be as sffactive. enforcezbls and
valid as if & paper versicn of this appraisal report were deliversd coniaining my origingl hand writter  signaturs.

25 Any intentional or nagligent misrspresentation(s} contained in this appraizal repert may resull in civil liability  andfor
criminal penalfies inclucing, but not Hmited to, fine or imprisonment or both under the provisions of Title 18 United States
Code, Section 1001, et seq., or similar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser cerfifies and agrees that

1. | cireclly supervised the appraiser for this appraisal assignment. have read the azppraisal report, and zgree with the appraisers
analysis, opinions, staterments, conclusions, anc the appraisers certification.

2. | accept full resporsibility for the conterts of this appraisal report including, but not limited to. the appraiser's analysis. opinions,
siatlemenis, conclusions, and the appraisers certification.

3. Ths appraiser identifiec in this sppraisal report is sither 2 sub-contractor or an employes of the suparvisory appraiser {or the
appraisal firm), is gualfied to perform this appraisal, and iz acceptable to perform this appraisal under the applicabls state law.

4. This appraisal report complies with the Uniform Standards of Professicnal Appraisal Practice that were adopted and
promdigatec by the Appraizal Siandards Board of The Appraisal Founcdation and that were in place a the fims thiz zppraisal
report was  prepared.

5. If this sppraisal report was fransmitisd as an “slsctronic record” containing my “siscironic signaturs.” as those terms ars
defined in applicable federal and’or state laws (excluding audio and wideo recordings). or a3 facsimile transmission of this
appraisal report cortaining & copy or repressnistion of my signsure, the sppraisal report shall be as effsclive. enforceabls and
valid as if a paper version of this appraisal report wers delivered containing my onginal hand written signaturs.

N 7 .
APPRAISER 5 ‘ 1 ‘ SUPERVISORY APPRAISER {OMLY IF REQUIRED)
A‘
Signaturs if L'Q Signature
Name @an 490( DIFICRE  / R MName
Comipany Name  GBAPPRAISALS Company Nams
Gompany Address 2482 NW 65TH DRIVE Company Address
BOCA RATON, FL 33496
Telephone Mumber  33a7-772-0752 Telaphone Mumber
Email Address  GEAPPRAISALSEGMAIL.CCM Email Address
Date of Signaturs and Report 04/09/2017 Dats of Signaturs
Effactive Date of Appraisal 04/04/3017 State Ceriification #
Sizte Cerfification # RDT334 or State Licansa #
of State License # State
or Other {describs) Stats # Expiration Date of Certitication or Licensa
tats FL _
Expiration Date of Certificafion or Lic 11/3042018 SUBJECT PROPERTY
ADDRESS OF PROPERTY APPRAISED [ ] Did notinspect subject property

318 EF dth Ave [] Didinspact exterior of subjsct property from strast
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Filr &

2862115

FEATLRE ] SUBJECT i 201, ‘3.‘1?&5 SALEF 3 ufa?ﬁ!F‘x"‘EL‘ IMEF 3 COVPARRELE GALE 2 &
Acdress ZIE SE sth sve 237 NE 12th 5t 245 SE dth Ave
Delrsy Beach, FL 33 Dzlray Beach, FL 33444 Delray Baach, FL 33482
Propdrvity 1o Susject 142 miles § 0.07 milez S
Saig Price 5 & 339,000 g 350,000 &
ale Price Grozs Sid § witis 43,53 EQh § 3gz2.25 i 5 sef
| 3ross Manthi; R Ik 2,400 % 2,400 £ 2,300
Grozs Pard Mutiniar | 14128 159.09
Brice per dnt 5 ‘8 16%,500{ 5 175,000 5
5 i3 42,375 § 43,758 5
§ 13 84,750 g 116,667 §
L] ves PQun i3 ves B Ka (v Bt [Lves 1% —_—
SFMLSE ?.1»’332[34-'%8 D{JM S SFMLS= R10320650 - D(}M ?
DRIVEBRY - LD 03529‘791" DRIVEBY - LDn 03/29/2017
DESCAIPTION DESCRPTICY + (4 Adjustmans DESCRIPTION +{-1 Afuntrent DESCAIPTION | iy Anasment
0 0 i
ACTIVE -27,120|ACTIVE 28,000
RESIDENTIAL \RESIDEMTIAL RESIDENTIAL
C FEE SHEMPLE FEE SIMPLE FEE SIMPLE
£.608 IF 7000 5F D373 EF +14.4
o RESIDENTIAL _ RESIDENTIAL | IRESIDENTIAL i
bl RANCH/ DET [RANCH/ DET RANCH/ DET
op AVERAGE AVERAGE ANERAGE i
54 54 oles 0
% : AVERAGE/GOOD  [AVERAGE/GOGCD AVERAGE/GCOD I
ok I V- -5 5393 SNEON - | ce v L N N (——
:un. :sreﬁf*as'. 3 |5oms| Bate | Tow@ | Borms | Babw Total | Boms | Bathe Total | Boms | Baths |
Upi # 7 G| z 4 2 1 2 1 i
" gzl v 12l 2l 1 1.1 g %
U & & §
dnt # 4 I A . R o - S I S . ! .
Sat»m:xt Desariation SLAE SLAR SLAB
Basement Figned Rooms  MJ& HiA A
Functiona Uiy 2 FAMILY/AVG i FAMILY/EVG 2 FAMILY/AYG
Heatir EE:S’J‘"’@ PUA/INDIV :F'&"fNINDW FYASINDIY
& |THERMALS  THERMALS  f  lTHERMALS | .
ON-SITE PARKIHG GN SITE PﬁP,KEHG ON-SITE PARKING
PATIC INOME ~Z2,500|PATIO
INOW UG .
§ 2
WW'EH w@tmwwﬂi:wmw-zaszé T \j* - § -2,330 fj— E}— ‘
T3 % het Adj 07 = et agj %f
] 314.380|Fas g 153 R|3 247 67| 8r0es A¢ B3
157,190 5 173,835 8
38,288 CH 33455 E
78,595 b 115,830 g
gg o sale fer hizbory of the subject property ard comparatle sales ireport addlional onoy sales on page &),
i' ’“JEST COMPARABLESALE # 4 Lo AE#E EaliE Z 3 CUMPARARIE SALEZ §

2 of Priee Bals Trapsfer

38 JOLTCEZ]

PALM BEACH TAX RECORDS

BFEO’;.’MRD '"TY TAX PECORD

| BROWARD CTY TAX RECORD

fechve Dabe of Data Spurcsisi

340472017

{!-h 0442017

04/03/2017

ralysis of onoe s2ie o ranafer

&il Rt

hestary of t1e subjzct oropedy 282 comparatie

zales

OTHER THAN THE ABOVE LISTED DATES, THERE HAS BEEN MO KNGWN

§ TRANSFER OF TITLE OR SALE OF THE SUBJECT PROPERTY FOR THE THREE YEARS PRIOR TO THE EFFECTIVE DATE OF THIS APPRAISAL OR

| COMPARABLE SALES FOR THE YEAR PRIOP. 7O THEIR RESPECTIVE SALE DATES.
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SOITIWES MICHELE MANKOFF
Property Addresz 218 SE 4bh Ave
City Delray Beach Caunty Palm Beach Sigte FL Iiplode 33483

Lander Toent Wells Fargo Bank RA

A COPY OF THE APPRAISER'S E AND O INSURANCE I5 ON FILE WITH THE AMC. {PCV MURCOR)

ALL UTILITIES WERE ON AN OPERATIONAL AT THE TIME OF INSPECTION.

MO EMPLOYEE, DIRECTOR, OFFICER OR AGENT OF THE LENDER, CR ANY THIRD PARTY ACTING A5 A JOINT VENTURE PARTHNER,
INDEPENDENT CONTRACTOR, APPRAISAL MANAGEMENT COMPANY, OR PARTNER ON BEHALF OF THE LENDER HAS INFLUENCED OR
ATTEMPTED TO IMFLUENCE THE DEVELOPMENT, REPCGRTING, RESULT OR REVIEW GF THIS ASSIGNMENT THROUGH COERCION,
EXTORTION, COLLUSION, COMPENSATION, INSTRUCTIOHN, INDUCEMENT, INTIMIDATION, BRIBERY OR IN ANY OTHER MAMMNER, 1 HAVE NOT
BEEN CONTACTED BY ANYCONE GTHER THAN THE INTENDED USER, QUICKEN LOANS, BORROWER. OR DESIGNATED CONTACT TO MAKE AN
APPOINTMENT TC ENTER THE PROPERTY, I AGREE TO IMMEDIATELY REPORT ANY UNAUTHORIZED CONTACTS EITHER PERSOMALLY BY
PHOME OR ELECTRONICALLY TO PARTHER MANAGEMENT.

THE SUBJECT'S SITE DIMENSIONS ARE NOT AVAILABLE ON THE PALM BEACH CCUNTY PROPERTY APPRAISERS PUBLIC RECORD SITE NOR
ANY ADDITIONAL KNOWN SOURCE,

ALL OF THE SUBJECT'S APPLIANCES ARE CONSIDERED TO BE REAL PROPERTY.
PERSCMAL PROPERTY HAS HOT BEEN INCLUDED IN THE VALUATION OF THE SUBJECT PROPERTY,
HNO ADDITIONAL ZONING INFORMATION IS AVAILABLE,

THE ADJUSTMENTS UTILIZED IN THE SALES GRID HAVE BEEN DERIVED FROM LOCAL MARKET REACTION BASED ON HISTORICAL DATA AND
THE APPRAISER'S EXPERIENCE IN THE LOCAL MARKET.

THE COST APPROACH WAS INCLUDED SOLELY AT THE REQUEST OF THE CLIENT. IT HAS BEEN GIVEN NO WEIGHT IN ARRIVING AT THE
FIMAL OPINION CF WYALUE BECAUSE IT MAY HOT YIELD MEANINGFUL RESULTS, AS IT IS MORE DEPENDAEBLE OM HEWLY BUILT HOMES,

THE ENTIRE DWELLING IS HEATED, IT 15 HABITABLE YEAR RCOUND AND IT IS SAFE, LEGAL AND COMMORN AND MARKET ACCEPTED.

COMPARABLE PHOTC =3, LISTING #4 AND =5 WERE NOT ATTAINABLE DUE TO PEOPLE STANDING IN FRONT OF & AROURD THE HOMES
FOR AN EXTEMDED PERIOD GF TIME.

DUE TO THE LACK OF MORE SIMILAR COMPARABLES, IT WAS NECESSARY TO EXCEEED 25% GROSS ADJUSTMENTS.
LISTING COMPARABLE =4 15 NOW UNDER CONTRACT. THE CONTRACT PRICE IS NOT KNOWN,

DUE TO THE LACK OF COMPARABLE SALES MORE SIMILAR IN GBA, IT WAS NECESSARY TO UTILIZE SALES WHICH DIFFER. BY GREATER
THAN 10% IN GBA.

DUE TO THE LACK OF AN AMPLE AMOUNT OF COMPARABLE SALES WHICH SOLD WITHIM A TIGHTER SALE PRICE RANGE, IT Was
HECESSARY TC UTILIZE COMPARABLE SALES WHOSE UNADIUSTED SALE PRICE RANGE EXCEEDS 10%.

DUE TO THE LACK GF COMPARABLE SALES, LISTING AND RENTALS WITHIN THE PREFERRED 1 MILE GUIDELINE, IT WAS NECESSARY TO
EXCEED 1 MILE FROM THE SUBJECT.

THE APPRAISER HAS ADJUSTED FOR ALL DIFFERENCES BETWEEN THE SUBJECT AND ALL COMPARABLES WITHIN THIS REPORT, AS PER THE
MARKET REACTION WITHIN THE SUBJECT'S IMMEDIATE AREA. THEREFORE, ALL DIFFERENCES ON THE SALES GRID WHERE THERE APPEARS
A"07 IN THE ADJUSTMENT COLUMN, SIGNIFIES THAT THE APPRAISER ACKNOWLEDGES THE DIFFERENCE, HOWEVER, BASED ON HIS
ANALYSIS AND EXPERIENCE IN THE LOCAL MARKET, THE MARKET DOES NOT SUPPORT AN ADJUSTHMENT.

10%: OF THE SUBJECT NEIGHBORHOOD'S PRESENT LAND USE IS FOR VACANT LAND.

EXTREME CARE WAS TAKEN IN THE SELECTION OF THE COMPARABLE SALES IN AS MUCH A5 THEY ARE NEARLY LIKE THE SUBIECT A5
POSSIBLE. THE COMPARABLE SELECTED WERE DEEMED TO BE THE MOST SIMILAR SALES IN THE SUBIECT AREA. THESE COMPARABLE
WERE DEEMED TO BEST REFLECT THE MOST ACCURATE INDICATORS OF THE SUBJECTS ESTIMATED MARKET VALUE. THEY WERE SELECTED
FOR THERE SIMILAR, GLA, DESIGN AND APPEAL, MARKETABILITY, CONSTRUCTION, CONDITION AND LOCATICN TO THE SUBJECT.

DUE TO THE LIMITED NUMBER CF SIMILAR POSTED CLOSED SALES WITHIN THE SUBIECT AREA, COMPARABLES WITH SALE DATES OVER
THE PREFERRED 3 AND & AND MONTH GUIDELINES HAVE BEEN UNAVOIDABLY UTILIZED.

HO TIME ADIUSTMENT HAS BEEN APPLIED AS NEIGHBORHOOD MARKET TRENDS APPEAR TO BE STABLE AT THIS TIME,
MO AGE ADIUSTMENTS WERE MADE AS OVERALL EFFECTIVE AGES AND CONDITION WAS TAKEN INTO CONSIDERATION,

GBA @ $35 PSF. FOR GBA DIFFERENCE OF 100 5Q FT. OF GREATER. NO GBA ADJUSTMENT IS MADE FOR SMALL DIFFEREMNCES IN GBA, AS IT
DOES NGT APPEAR TO HAVE A SIGNIFICANT IMPACT TO OVERALL VALUE,

SITE/LAND @& $5.00 PSF. FOR DIFFEREMCES OF 1,000 5Q FT. GR GREATER. NO SITE ADJUSTMENT IS MADE FOR SMALL DIFFERENCES IN
LOT SIZE, A5 IT DOES NCGT APPEAR TC HAVE A SIGNIFICANT IMPACT TO OVERALL VALUE.

CONDITION ADJUSTMENT TO SALE #2 & =3 WAS MADE AT 10% OF THEIR RESPECTIVE S5ALE PRICE FOR THEIR INFERICR UPDATING AND

EAMIACRMITATTAL AC AARIMAREN T TUC CHBIEAT TUC AR ISTICMT ¥F SACCH AR LR CUTERTAR TRISACATIORN ARIMIAR SOSIRACAHTE CRAEL
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BOmTower MICHELE MANKCFF
Progerty ACIrESS 218 SF 4th Avs
Oty Delray Beach Caunty palm Beach State FL L Tplods 33483

Lander Ciant Wells Fargo Bank N&

POSSIBLE. THE COMPARABLES SELECTED ARE CONSIDERED THE BEST WHICH WERE AVAILABLE.

THE APPRAISER NOTES THAT THE SUBJECTS FINAL VYALUE ESTIMATE EXCEEDS THE PRECOMINATE VALUE FOR THE SUBJECT AREA,
HOWEVER, IN RESEARCHING COMPARABLE SALES FOR THE SUBJECT THEIR WALUES CGR ADJUSTED WALUES EXCEED THE WALUE OF HOMES
IN THE PREDOMIMATE VALUE RAMGE. THE PREDOMINATE VALUE FOR THE SUBJECTS NEIGHBORHCOD OM PAGE ONE OF THIS REPGRT 15
THE AVERAGE OR MEDIAN WALUE OF ALL 2 - 4 FAMILY HOMES SOLD IN THE SUBJECTS MARKET AREA OVER THE PAST YEAR. THE SUBJECTS
FIMAL VALUE ESTIMATE MAY FALL ABCOVE, BELOW GR NEAR THE NEIGHBORHOGCD PREDCIMINATE WVALUE BASED CN ITS CHARACTERISTICS
COMPARED TO THE COMPARABLE SALES AVAILABLE, THE SUBJECT IS MOT CONSIDERED AN OVER-IMPROVEMENT FOR THE AREA,

DIGITAL DATA COMIMENT:

ALL SIGNIATURES AND PHOTOS HAVE BEEN DIGITALLY RENDERED. THE SIGNIATURES 'WERE RENDERED BY A SECURE PASSWORD PROTECT
FORMAT, THIS FORMAT ALLOWS FOR EDI TRANSMISSIONS OF ALL DATA HEREIN. EDI TRANSMISSIONS ARE ACCEPTED BY MOST MAJOR
LEMDERS AND ARE IN COMPLIANCE WITH ALL FANNIE MAE, FREDDIE MAC AND APPRAISAL GUIDELIMES. THESE ARE ORIGIMAL
DOCUMENTS, AND ARE "NOT COPIES”

EXPOSURE TIME:

15 DEFINED AS THE ESTIMATED LENGTH OF TIME THAT THE PROPERTY INTEREST BEING APPRAISED WOULD HAVE BEEN OFFERED ON THE
MARKET PRIOR TO THE HYPOTHETICAL CONSUMMATION OF A SALE AT MARKET VALUE OM THE EFFECTIVE DATE OF THE APPRAISAL.
EXPOSURE TIME IS A RETROSPECTIVE OPINION BASED ON AN ANALYSIS OF PAST EVENTS ASSUMING A COMPETITIVE AND OPEN MARKET.
SOURCE: USPAP,

IT IS MY CPINION, AFTER & REVIEW OF STATISTICS DERIVED FROM THE LOCAL MLS AND THE 1004MC FORM, THAT A REASGNABLE
EXPOSURE TIME FOR THE SUBJECT PROPERTY AS OF THE EFFECTIVE DATE OF THE APPRAISAL, IS UNDER 90 DAYE.

I HAVE PERFORMED MO SERVICES, AS AN APPRAISER OR IN AMY OTHER CAPACITY, REGARDING THE PROPERTY THAT IS THE SUBJECT OF
THE WCRK UNDER REVIEW WITHIN THE THREE YEAR PERIOD IMMEDIATELY PRECEDING ACCEPTANCE OF THIS ASSIGNIMENT.

* Smiail Income ; Improvements - C Lion of Ihe Froperty

BASED ON A VISUAL INSPECTION THE SUBIECT APPEARS TO BE IN OVERALL AVERAGE TO GOCD CONDITION WITH SEMI-MODERM KITCHEN
AND BATHROOM FACILITIES, NO MAJCOR DEFERRED MAINTENANCE ITEMS NOTED AT THE TIME OF INSPECTION. AS PER THE GWHNER,
RECENT IMPROVEMENTS INCLUDE: UPDATED KITCHEMS WITH CABIMETS AND COUNTERTOPS AS WELL AS APPLIANCES & UPDATED BATHS
WITH NEW TOILETS AND LIGHTING WITHIN 3 YEARS; SOME PLUMBING, UPGRADED ELECTRIC PANELS, ROOF, SOFFITS AND EAVES, PAINT,

CONCRETE DRIVEWAY AND HURRICANE IMPACT WINDOWS AND DCORS WITHIN 4 TO 5 YEARS.
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Operating Income Statement 2962116
One- to Four-Family Investment Property and Two- to Four-Family Owner-Occupied Property
Property Address '
218 SE 4th Ave Delray Beach FL 33453
Sirze City State Zip Code
General Inatrucfions: This form is to be prepared joinily by the loan applicant, the appraiser. snd the lender's underariter. The applicant must
camplete the ioliowing schedule indizating each unit's rental status, leass expiration date. current rent, market rent, and the respensibility for
utility expenses. Rerdal figures must be based on the rent for an "unfumished” unit.
Currently Expiration Currsnt Rent darket Rent Paid Paid
Rentad Dats Per Korth Per kionth Utility Expense By Jwner By Tenant
Unit Mo, 1 Yes | | Mo 4] QWHER 3 o 8 1,200 Electricity = |
Uit No. 2 Yes [} Mo | 10/01{2017 g 1300 § 1200 Gas L L
Unit No. 3 Yes to [ 3 : Fuel Oi ] ]
Unit Mo, 4 Yes [ de [ ] 3 3 Fuel {Other) N 7
Totsl g t200 8 2,400 Water'Sewer 4| ]
Trash Remaval B ]

The appiicant should complete all of the income and expense projections and for existing properties provide acluel year-end operating statemants for
the paszt two years {for new properties the applicant's projected income and expenses must be provided}. This Opersiing Income Statement and any
previous opersting s*atements the epplicant provides must then be sentto the appraiser for review, comment, and’or edjustments nextto the
spplicant's figures (2.g. Applicant'Appraiser 288/300). 1 the appraiser ia refained to complete the form instead of the applicant, the lender muat
provide to the appraiser the aforementioned operating statements. mortgage insurance premium, HOA dues, leesehold payments. aubordinate
financing, and’or any other relevant information as to the income and expenses of the subject property recsived from the applicant to substantiate the
projections. The underwriter should carefully review the applicant's/appraiser'a projections and the appraiser's comments conceming thoss
projections. The underaritar should make any final adjustments that are necessary to more accurately reflect any income or expense iiems that
sppear unreasonable for the market. {Rzsl estate taxes and insurance on thase typas of properties are included in PIT! and not calculsted a3 an
annual expenae ifem) Income should be based on the current rents, but should not exceed market rerds. When there are no current rents because
the property is proposed, new., or currently vacant. market rents shouid be used.

Annuai i.n'c.enié and Expense P{Ct;‘esﬁﬁn fbr Next 12 months

Adjustmeants by
income (Do not include income for owner-coccupied unita) By Applicardt/Appraiser Lender's Undenwriter
Gross Annual Rental {from unit(s] to be rented) (Current} 3 14,400 3
Other Incoms {include sources) + 1] +
Tatal 8 14,400 . &

Less Vacancy Rent Loss = 720 { 5%) - { %)
Effective Grasz Income 3 13,680 3
Expenses (Do notinclude expenses for owner-occupied units)
Electricity PAID BY TENANT
Gas
Fugl Qi
Fuel PAIDBY TEMANT ___ . ... iType - ELECTRIC 1
Water Sewer 1,006
Trazh Removal IN TAXES e .
Pest Confrol 1506 -
{Other Taxes or Licenzes
Casual Labor 500
This includes the costs for public sres cleaning, anow remaval, eic., even
though the applicant may not g'ect to contract for such services.
Interior Pairt/'Decorsting 300

This includes the costs of contract lebor and materials that are required to
maintain ihe inferiors of the living unit.
Geners! Repsira Mainterance e 2 G600
Thia includes the costs of contract lebor and matedels thet are required to
maintsin the public corrdors, stairways, roofs. mechanical systems,
grounds, etc.
Idaragement Expenses 750

These are the customer expenzss that & professionsl management
companry would charge to mansge the property.
Supplies 125

Thiz includes the costs of itemns fike light bulbs, janitorial supplies, sic.

Total Replacemsnt Rezerves - See Schedule on Pa. 2 434
tiscellanscus




Rspiacement Aeserve Scheduls

Adequate replacement rezerves must be calculated regardless of whether sctual reserves are provided for on the ovner's operaling statements
or gre customary in the locsl market. This represents the total average yearly reserves. Generally, all equipment and components that have

& remaining lite of more than one year - such as refrigerators, stoves, clothes washers/dryers, trash compactors. furnaces. roofs, and campeting,
stc, - ahould be expenssd on a replzcement cost basis.

Equipment Replacement Remaining By Applicant’ Lender
Cost Life Appraiser Adjustments

Sioves Fengses & = £00 &8 - 12 Yrs.x ] 2 Unis=%__ 100 s
Refrigeratora @ % 700 es. - 12 Yrs.x __ 2 Units = & 117 g

Dishwashers @ % es. = Yrs. % Unitz = 3 g
AT Units @ g 3,500 ea = 15 Yrs. x 2 Units = § 457 3

C. Washer Dryers @ = 00 _es. - 12 ¥rs. x 2 Unitz = § 133 5

HY/ Hesiers @ % 509 8. - 15 Yrs.x 2 Units=§ &7 8
Furnace{a) @ £ ga. = ¥rs. X Units = & 8

(Others @ 5 BE. - Yrs. % Units = § g

Raoaf @ 8 5000 - 20 Yr3. x OneBidg. = 3 250 8

Carpeting (Wall to Wall} Femaining

Life

iUnits} Total 5g.¥ds. @ 3 PerSa.yd - Yr3. = 3 5

(Public Arsas} Total 5q.¥ds. @ & PerSg.¥d., = ¥rs. = 3 3
Total Replacement Reserves. (Enferon Pg. 1} 3 1,234 b

Operating Income Reconciliation

5 i3,g8¢  — & 4,555 .. = § 9,131 -12= 5 780 )
“Effectve Gross Income Taoal I‘DE ratng Expenzas {psraung income nntftly«&pumt;n income
3 750 -~ 3 = 3
Monthy Gperating Income Koni'y Housing Expense Het Cash Flow

{Maote: Manthly Housing Expense includes principal and interest an the mortgags, hazard in3urance premiuma, rea! estate faxes, mortgage
insurence premivms, HOA dues, lezsshold paymients, &nd subardinate finencing paymenta.)

Underatiter's instructions for 2-4 Family Owner-Occupied Properiies

+ [f Monthly Opersting income iz & positive number, enter a3 "Net Rertal iIncome” in the "Grosa Monthly Income” section of
Freddie Ksc Farm B3 Fannie fas Form 1008, K Wonthly Operating incorne is & negative number, it must beincluded as s
tighility for gualification purpossa.

+ The borrower's monthly housing expense-to-income ratio must be calculated by comparing the totsl Monthly Housing Expense
for the subject property 1o the bormawer's stable maonthly income.

Undenwriter's instructions for 1-3 Family Investment Properties

« i llst Cesh Flow is & positive number, enter a3 "MNet Rentsl income® in the "Gross lanthly Income” section of Freddie Nac
Fam 85/Fennie Mae Form 1003, If Met Cash Flow is a negative number, it must be included &3 a liebility for gualification purposes.

+ The borower's monthly housing expenss-to-income ratio mwat be calculated by comparing the total monthly housing expensa
for the borrower's primary residence to the bomower's siable monthiy income.

Appreizer's chn‘m#n‘ lrc Ldirg 3OUrCEs fcr datu ar‘d r&uana!e tor the grmecm ns]
THE APPRAISER USED TYPICAL REPLACEMENT COSTS FOR EQUIPMENT AND IMPROVEMENTS, AND MADE PROJECTIONS BASED ON THE CONDITION
OF THE SUBJECTS' IMPROVEMENTS, AGAINST THEIR EXPECTED LIFE SPAMN.

O/ﬁ--’" /ﬁﬂ_g
£,
GANDOLFD DIFICRE 5. 03/09/z2017

Appraiser Name / / Appraissr Signéfure Date

Undarwriter's Comnmentz and Rationsle for Adjustments



Market Conditions Addendum to the Appralsal Report  fj zez00c

The purpose of thiz adeendum is to grovice the lender clend with a clear and accurats unterstanding of the market trerds and condifians prevalent in the suoject
neighbarhoad. This is a required acdendum for at appraisal reports with an etfective date an or atter Apl 1, 2008

!w

‘ Addresz 218 SF 4th Ave Ut DelrayBeach Za@ef  ZPTode 32
Bormower  MICHELE MANKOFF

 ravzing trends and overal market

ik infarmation required on ths fomm ag the bagis for bis her conclusions, and must provics suppont for thase corclusions, f2pareng
conditans a8 resonied i e Neighborood saction of the appraisal reger form, The appeaser must §lin all the infarmation o the edent
ailatle and relabz and must pravide aastysis as indicated below. If any required dats is unavallabis ar is consicered urvsiiabis, the aopraiser must provics an

3 cate sour o provide dats for the shadad areas below: i1 s avallable, howaver the aporaiser must include the data

i 2 the recuined infarmation a5 an aversgs instsad of the median, the aopeaiser should repod the avallable fgurs and erdify B as an

3 ar:i listingz must 98 properbes that campete with the subject praperty, ctermined by appiying the crileria that wauld 9e used by a drospeciive buyer of the

= gporaiser must explain any aromaliss in the data, such as szasond markets. new conshructian, foreckstres, et

instructions: The zopraiser m

Beab

werage. 5
subject progedy. T

InvenforyAnelysis Prio 7-12 Manths 2riar 4-5 [danthe Curent - 3 Months Cveral Trerd
Total # of Comparasle Salse {Saliag) 1 i 1 [ ] incressing <] Stable __J Deciining
Ahsorgtion Aate (Tetd Sales Monthe) 0.17 0.33 0,33 [ Iacressing |1 | Stable ] Declining
Total £ of Comparadie Actve Lizings ] o 2 | Deciining || | Stable !% Iricreasing
Hpnths of Housing Suppiy (Tata! Listings A2 Ratel 0 0 6.1 Declining | Etable Increasing
Median Sale & List Price. DOM, Sale/List % Price 7-12 hoaths Prior 4-4 Hanths Curreri - 3 Morihs ~ Overdl Trang _
Yisdian Comparable Sals Price 255,000 269,000 212,000 [ taerzazing |D<] Stable | Decliaing
tiedizn Comparzale Sa'ss Daye on Marest R 23 ' 1 (<] Decining || Stable 7] Increazing
Hedizn Comparable List Prics 299900 | 100,000 215,000 [Jliacreasing [ | Stable <] Decining
Wediar Comparable Listings Days on Karket i} i 0 Dieciining % Stable | Increasing
Hledian Sale Price 35 % of List Prics o5 58 _ wn - increazing | ] Stable Q Declining

B Seller-(devzlopsr Dulder, elcpaid firancial assistance przvalent? Cves [ ua U] Decining | [4] Stabie ] Increasing
Tualainin cetal the ssller sorcessions trands for the past 12 manthe (2.2, sellar contautions increasec from 3% to 3% increaging use of Buydowns. clasing costs, cando

=4 fess. oplions, sk SELLERS CONCESSIONS DO APPEAR BUT ARE NOT PREVALENT IN THE SUBJECT NEIGHEORHOOD. SELLERS COMCESSISONS

ARE NOT STATED ON LS LISTINGS, THEREFORE IT 15 MOT POSSIBLE TC DETERMINE BASED OM THE MLS DATA AVAILABALE,

Are forsciosue sales (RED sales) 3 factorin tie mael? BE % Ho if yea, explain (including the trends in liatings and sales of forstlosed properfies)

FORECLOSURE SALES ARE NOT PLAYING & MAJOR PART IN THE SUBJECT'S MARKET ARFEA,

Uit data saurces for a3ove information. SEMLS.COM, BROWARD COLINTY APPRAISER

the ahave information a8 support for your conslusions in the Reighboehood secbion of the appraisal repart form. If wou used any addivane information, such s
dysic of pencing sales and/or mpired and withdrawn lisfirge, fo formulate your conchusians, grovice o an exglanafion and SLOpCE for Your CONTIUSIONG,

DUE TO THE LACK OF &M AMPLE ANOUNT OF COMPARAELE SALES DATA WITHIN THE PRIOR 12 MONTHS, GENERAL SALES DATA WAS ALSC ANALYZED ON

SEMLE.COM &ND THERE IS 2150 & LACK OF AN AMPLE AMOUNT OF SALES DATA TC DETERMINE NEIGHEORHGOD TRENRS AT THIS TIME, POCKETS OF

DATA THAT ARE LEFT BLANK IN THE ABOVE SECTICON ARE DUE TO THE LACK OF DATA OFFERED BY THE DATA AVAILABLE DATA SQURCES. THE MOST |

RECE,NT 3 HONT’H PERIDD MAY NOT INCLUDE THE MOST RECENT SALES DATA DUE TO THE FACT THAT IT GENERALLY TAKES & FEW WEEKS FOR THE

RECORDING GF SALES DATA, COMPARABLE SALES AND COMPARABLE LISTINGS UTILIZED TO FORMULATE THESE RESULTS HAWE BEEN EXTRACTED FROM

SIMILAR SALES THAT HAVE BEEN UTILIZED IN THIS REPCRT.

if the subject is & unit in 3 condominium or cooperative project, complede the fallowing: Project Nsme:

Suaject Project Data Price 7-12 Hiznins Priar 4-5 Manthe Current - 3 Kordhs Cveral Trend

'Eu{a;#:‘ Comparasle Sales (effac) [ | lncreasing |[ ] Stable __| Decining

(Tota 3alezTonths) E:I Increasing |[ | 3tabis | Deciaing

tal  of Active Comparatiz Declinirip  |{ ] Stabls increasing
Hioaths of Urit Sugply Tatal L | Declining || | Stable Increasing
Lre forecloswe sales (AED sales m‘wr 1 the project? __J Yz Lj Yo Hyes indicate the rumber of RED Istings ant explan ihe frends in Estings and salss of

jorecissac progetiies

DO ORPRY

Summarize the above tends and address the impact o9 the sulleciund and proet




Property Record

Property Detail

Parcel Control Number:

Crners:

124336 1 H0309450E /0

MAMNKOFT MICHELE

Lacation Address: 218 5E 418 AVE

s ALTS Are as ¢ Ary 1574

|Suzid|ug Footprint {Bulidmg T

‘|subarea and Square Footage (Building 1)

Mailing Address: 220 SE4TH AVL DLLRAY BEACH FL 34483 45
Last Sale: Mot available Bl‘;e‘zk;’?.ﬁ:{;w;. 21667 F 1141 Price:  Not availabile
Legal Deyoriprion LINNG ADD TO GSCECLA PARK LT 17 BLE 95
2016 Values (Current) 2016 Taxes
fmproverment Value 8584907 A Valorem £1.338
famd Value 8125 500 wnon Ad Valorem 246
Total Market Valus 185 4nd Total Tax 2,174
Assossed Value  S106 420 2016 Qualified Exemptions
exemption Amognt S25 00D Mo Detals Found
Taxable Value  S&1.426 Applicants
oF I yeas Bao Details Found

‘NId ATAHIIW JAA0ANVIA

LS Hption Al S, BOOTaH
BAS HASE ARLA . I b4
Taral Square Foatage @ 1479
Taotat Area Under Aly @ 14749
Extra Features
DI npnion L
PATIC 144
et »{?Z—., i el may reg T OF T T firare faq At
Gatage, Tt i ¥ ¢ 5k 0 Qe n
P
S 1 Detail '13 ilding 1 i B
tructural Details {Building 1) MAP
N Descripiinn
1. Exterior Wall 1 CB STUCCO .
2. Year Built 1953 }
3 Acr Condition Desc, NO HTG/AC
4 Heat Type NONMNE
5. Hear Tret NONE
b, Hed Rooms o
7 Full Baths 2
&, Half Baths 0
4, Exierior wall 2 NAA
10, Reaof Structure FLAT
11, Boof Cowver ROLLED COMP
124, Interior Wall 1 PLASTER ®
3. interior Wall 2 N/A ! Z
4. Floot Type 1 CARPETING [ —l =
1%, Eloor Type 2 N/A ; 3
16, Stories 1 . Palm Bs»;r‘h (“mnr*ry
Farm BONLTR - TOTAL mppraise’ softwars 3y 3l meos e - 5-350-ALANEDGE

siaum()

QL10S60F0919FERT]

[ 49 ]



USPAP ADDENDUM Fis o, z9g311e

Burrerier WICHELE MANKCOFF

Propeny AdOess 2B SE dthdve : NER— st ——— - .

Oty Delray Baach Coutty Palm Beach Stae FL fip Coce 33483
Lender VWelis Farqo Bank N&

This report was preparad under the following USPAF reporting aption:
| g] Appraisal Report This repart was prepared in accerdance with USPAP Standards Rule 2-2(3)
U Restricted &ppraizal Report Thiz report waa prepared in accordance with USPAP Standards Rule 2-2i0).

Reasonable Exposure Time
Ky opinicn of a reasonable expoaure time for the subject property at the market valus stated in this report is: UMDER S0 DAYS

Additional Gerifications

| certify that, io the best of my knowlzdge and belief

| have NOT parformed sanvices, as an appraiser ar in any other capacity, regarding the property that is the subject of thiz report within the
thres-year period immediately preceding accaptance of this assignment.

[:] | BAVE performed services. 23 an appraisar or in ancther capacity, reganding the property that is the subject of this report within the three-year
paricd immediately praceding acceptance of this assignment. Those services are describad in the comments below.
- Tng slatamends of fact contained in this report ars trua and comsct.
- Tha raporied angiyses, oaimions. and conciusions ane limiled oy by the raportsd assumations and limiting conditions anc ars my parsong, impartial, and uri¥ased
apiniong, and conclszions.
indicated, | have no present of prospectve inferast in the propery that s the sugjact of ths reoert and no parsong inferast with resgact to the parfiss

- Urlsss otrarwiss
invgved,
- | hava no bigs with saspsct fo the propaty that is the subject of this recert or tha parties invoived wih 1S assignmarnt.
- My sngagemant in this assignment was not corlingent upon devaloping or repcring pracsterminad results.
- Iy camperaation for comoiating this assignment Is mot eentingent upon ’fs davelopment o msporting of & pradelerminad valus or direction invvalus that faves trs cause of
tha cliant $1s amount of thy value opinion, the gttainmant of & sfipulatsd result, ar tha oocurmsnca of 2 subsaqusnt svant dirsctly ralated to ths intandsd ues of ths eapraizgl

- My anaivses. ooinicns. and conclusions wers developed, and this reped ha& biesn pragarsd, in conformity with ths Uniform Standards of Professional Appraisal Practice that
wirs in sftect &t fhe lims this rapor was prepared.
- Unisss Bt'ﬁw 5o indcated, | navs macs & persona inspection of the propsry that is ths subisct of this report.

- Unless ofhanwizs indicated. ne or8 providsd significant real property appraisal assiziancs 1o ths personis) signing this cardifiction {f trars are excagtions, tha name of sach
incividual groviding sicnificant real property eppraisal ascistance s slatad slzawhers in thiz repard)

Additicnal Commeants




License

STATE OF FLORIDA. -

2601 BLAIR STONE ROAD
TALLAHASSEE  FL 32399-0783

DIFIORE, GANDOLFO ANTHONY
2482 NW 66 DRIVE
BOCA RATON Fl. 33486

Caongratulstions! With this ficense you bacoma one of the nearly
ane milion Floridians licensed by the Dapartment of Businass and
Professional Regulation. Qur professionais and businesses range
from architects to yacht brokers, from boxers to barbeque

restaurants, and thay keep Florida's sconemy strong. 3

Every day we work to improve the way we do business in order
to senve you better. For informalion a
log onto www.myfioridalicense.com. There you can find mere

infarmation abeut our divisions and the regulations that impact

?-auk subscribe to depariment newsietters and learn more about iz
h E

& Department’s inftatives.

Our mission at {he Department |s: Licanse Efficiently, Regulate
Fairly, We constantly strive to serve you better so that you can
serve your customers. Thank yau for doing business in Florida,

t our services, pleass

1S CERTIFIED under tha_provizions of Th.474 F5.

'

DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BD

850-487-1395

STATE OF FLORIDA i
IENTQE BUSINESSAND ]
HEGULATION g

e

LG E2SCELEAA

Expimtian daie + NCIV 3N, 20°8

ket i s Py

and congratulations on your new license!

DETACH.-HERE - g

RICK SCOTT, GOVERNOR

KEN LAWSON, SECRETARY

STATE OF FLORIDA
DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BD

"o
)

TICENSE NUMBER

RO7854
The CERTIFIED RESIDENTIAL APPRAISER S,
Mamed betow IS CERTIFIED e
Under the provisions of Chapter 475 FS: i e 1

Expiration date: NOV 30, 2018

DIFIORE; GANDOLFO ANTHQ
7,7 38 LEAMAN PLACE
LYNBROOK -

e e P s
Farm BOHLTR - "TOTAL appraisel softwera Oy & 13 mods




