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050492

Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 05492
Property Address 921 [Dewitt Street City PanamalCity State FL ZipCode 32401
LegalDescription  Lots[29,(30,131 &theEast[1/2(0oflLot[32, Block 54, Sudduth's[2nd[Addition County BayCounty
Assessor’s RarcelNo. 209330001000 TaxYear 2005 R.E.Taxes$ 550.00 Special Assessments§ 0.00
Borrower Scott'S. &Claire/G. Noyes CurrentOwner CeciliaMundt Occupant: D<! Owner [ | Tenant [ | Vacant
Propertyrights appraised <! FeeiSimple [ | Leasehold ProjectType | | PUD [ | Condominium{HUD/VAianly) HOA$ 0.00 /Mo.
Neighborhood ar(ProjectName  The[Cove MapReference BayCounty Census(Tract 0019.00
SalePrice§ 130,000 Daterof[Sale 08/2005 Description‘and $ @mount of {oan charges/concessions to e paid by seller 0.00
Lender/Client AmericanSpirittMortgagellnc Address 15017S.Pinellas/Avenue Suite(F, Tarpon[Springs, FL 34689
Appraiser EugeneH.Bay, Jr Address
Location [ | Urban < Suburban [ ] Rural Predominant Sin(?ée[tamilynjmz\%gg Presentlanduse % Land uselchange
Buitt up D< Over75% [ ] 25:75% [ | Under25% occupancy E(Fé'oo) (yrs) | Onedfamily 90 < Nottikely [ ] Likely
Growthrate [ ] Rapid D4 Stable [ ] Slow <] Owner 100k Low 10 | 2ddamily 5 [ ] Inmprocess
Propertyvalues < Increasing [ ] Stable [ ] Declining [ ] Tenant 2milion High 70 | Multifamily 0 | To:
Demand/supply [ ] Shortage  [X[ Inthalance [ ] Overisupply | [X] Vacanti(05%) Predominant | Commercial 0
Marketingtime [ ] Underi3imos. [ | 316imos. [ | Overi6mos. | [ ] Vac.(over5%) | 175185 40 | Vacant 5

Note: TRace and the racial_.compositioniof the neighborhood are not appraisal factors.

Neighborhoodboundariesfandicharacteristics: _Thesubjectneighborhood is/boundedon(the(NorthibyBusinessHwy.(98, on(the South by [St.[Andrews
Bay, onlthe [EastbyWatsonBayoulandonitheWestbyBeach(Dr.

Factors that(affect the imarketability (of (the (properties inithe meighborhood (proximity to/employmentiandamenities, employment stability, ‘appeal to(market, (etc.):
Thelsubjectineighborhood lis(locatedlinione(of(BayCounty's(olderlestablishedareasknownlasithe Cove.[Thissection(ofthe countylis(one(oflthe
most(desirableneighborhoodsdueltolitscloseproximitytolschools[andresidentiallamenities. [The arealis developed(withiolder(stylefract
homestollargecustom(waterfrontthomes.[This[arealwas developed after\World\Warlllland[has [keptpace withthe[changing timeswithimany[o
thelhomesremodeled oriremovedfrom(theirisite(forthelandvalue. [Thepredominantvalue for(homes/(inlthisarealvaryduetotheirllocation
withinthe (neighborhood. [[Thelhighervalue(homesfront(the (bayandmanybayou's(initheCove.

Market conditionslin the/subjectneighborhood (including'support forithe@bove (conclusions related to (the trend (af (property (values, [demand/supply, @nd imarketing time
‘msuchrasdatalonicompetitive (properties for(sale(in theneighborhood, [description of ithe (prevalence of (sales(and financing concessions, etc.):
Propertylvalueslin(BayCountylhave(steadilylincreasing[duringthepast 24 months(whichlis [due [to thehigh[demandandlowlinterest(rates.
Therelaremany(popularneighborhoodswhich(continue [tolexperience higher(thanitypicalpropertyvalues.[Panama(City([Beachlhasbeenlthe
primary(arealthatlhas/had(becomethemost(desirablelocationlinithecounty.[PanamalCity(andthe [surrounding[communitieshave [benefited
dramatically[from(lthe reallestate [ market/of[PanamalCity[Beach, whichlhasresultedlin[anUnprecedented rateof(growth[andvalues. [Most[of
thelhomeswhichlhave(soldland(werellistedatimarketvalue soldwithin[30days after(beingexposed(to[the Openimarket.

Project Information for PUDs (If [@pplicable) [1Tis ithe [developer/builder in control af ithe Home [0wners’ (Association (HOA)? [ IYes [ ] No

Approximate total number of lunits(in the [Subject (project Approximate total number of nits (for sale(in the Subject project
Describelcommon|elements and recreational facilities: NotllocatedlinialPUD.

Dimensions _150.0+(1x(140.0+x50.0+[x(172.0+C Topography LevelTopo/Avg(Elev

Siteiarea 14,000+ sf Cornertiot <] Yes [ ] No |Size Typical for Neighbor.
Specificzoning (classificationiand description _RLD[2,[Single [Family Shape Rectangular

Zoning.compliance <] Legal [ | Legalmonconforming((Grandfatherediuse) [ | llegal [ ] Noizoning Drainage Appears/Adequate

Highest & hestmsem@stimproved: <] Presentinse | | Otherise(explain) View SglFamily/Average

Utilities Public Other Offsite Improvements Type Public ~ Private | Landscaping Typicalforiarea
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Electricity 24 Street Asphalt X] [ ] |DrivewaySurface _Concreteslab

Gas X Curb/gutter _Yes IXI [ |Apparenteasements SeelComments

Water X Sidewalk  Yes X [ ] |FEMASpecialifloodHazardArea [ ] Yes [X] No
Sanitary sewer [ Streetllights Yes X [ ] |FEMAZone x MapDate 9/18/2002
Stormisewer [ | Alley Yes X [ 1 |FEMAMapNo. 12005C0337G
Comments(apparent(adverse gasements, [encroachments, [special @ssessments, (slide @reas, lillegal orlegal monconforming (zoning (use, [etc.): Alrecentisurvey

wasnotimade(available(tolthe [@ppraiser, alvisuallinspectioniofthe(site [did (notreveal anyladverse(factors Theappraiser'sestimated(the(site
sizefrom the(legaldescription.Iflalsurvey reveals a different/size the appraiserireservestherighttolrevisethe finalivalue estimate.

GENERALDESCRIPTION EXTERIORMDESCRIPTION FOUNDATION BASEMENT INSULATION
No. (of Units 1 Foundation Concrete Slab No ArearSq.[Ft. N/A Roof None [ ]
No.(af(Stories 1 ExteriorWalls Stucco Crawl'Space Yes %!Finished N/A Ceiling  Yes X
Type(Det/Att)  Det Roof Surface Flberglass Basement No Ceiling N/A Walls  Yes [X
Designi(Style) Rambler Gutters(& Dwnspts. Yes Sump(Bump No Walls N/A Floor NA [ ]
Existing/Proposed  Exst Window Type SgllPane/Alum |Dampness Nonenoted Floor N/A None NA [ ]
28 Agel(Yrs.) 1944 Storm/Screens Yes Settlement  None(noted Qutside Entry N/A Unknown _ n/A [ ]
g EffectivelAge((¥rs.) 30yrs Manufactured House No Infestation  Nonelnoted Insul.Features
=) ROOMS Foyer Living Dining Kitchen Den FamilyBm. | Rec.[Rm. |Bedrooms| #Baths Laundry Other AreaSq.H.
% Basement N/A
=1 Levelld X 1 Area 1 2 1.5 1 1,392
E Level2
2
E=) Finished area above gradecontains: 5 Rooms; 2 Bedroom(s); 1.5 Bath(s): 1,392 Square Feetrof(Gross ivingArea
5 INTERIOR Materials/Condition HEATING KITCHENEQUIP. ATTIC AMENITIES CARISTORAGE: 2[Carport
=¥ Floors Hardwood Type  Central |Refrigerator [ ] |None [ | |Fireplace(s)# None [ | |None [ |
Walls Drywall/Avg Fuel Electric |Range/Oven <] | Stairs [ ] |Patio [ ] |Garage #ofcars
Trim/Finish ~~ Wood/Avg Condition Good Disposal [ ] |DropiStair [ ] |Deck YesiRear  [X] | Attached
BathFloor  Vinyl COOLING Dishwasher <] | Scuttle DX [Porch EntryPch  [<] | Detached
BathWainscot_Tile Central Central |FanHood [ ] |Floor [ ] |Fence Partial DX | Builtdn
Doors Solidcore Other n/a Microwave [ | |Heated [ ] |Pool None [ ] |Carport 2[Car
Condition Good Washer/Dryer [ | |Finished [ ] [ ] |Driveway Concrete
Additionalfeatures [(specialenergy efficientlitems, etc.): _Kitchen, entryporch, (fear(deck, lifrigationiwell, (Storageroom.
Conditionof theimprovements, idepreciation((physical, functional, [and(external), (repairs (needed, ‘quality(of iconstruction, remodeling/additions, etc.: Deferred

Maintenance: rotteniwoodlisnoted in[variousplacesof the[soffit, [@verhangsandexterioriwood, [portionsof the wood floors [(need repairing in
thefoyer(diningarea.Thelhomelhas typicaldepreciation forlhomesofthis[lagewhichlhave notbeenupgraded.

COMMENTS

Adverse environmentaliconditions((suchras, ihutmot limited to, hazardous (wastes, foxic [substances, etc.) (present in the improvements, [anithe Site, [ar(in ithe
immediate vicinity (of ithe Subject/property.: None(noted(uponlinspection. [See attacheddisclaimerion(certification(page. [Theage of the [subject
propertywaslobtained from(the Bay(County[PropertyAppraiser's(officelandassumed(tobe(correct.
FreddieMac (Form(70116/93 PAGE1(0F2 FannieMaeForm(100416/93
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ESTIVATEDISITEIVALUE s =$ 45,000 | Commentsan(Cost/Approachi(suchias, [sourceof cost estimate, [site value,
ESTIMATED[REPRODUCTION[COSTINEW [OFIMPROVEMENTS: square foot(calculationand forHUD, VA @nd (FmHA, the ‘estimated remaining
Dwelling 1,392 Sq.Fft. @$ _105.00 =$ 146,160 economicTiferaftherproperty): The(costiestimatewas extractedfrom
e Sq. B @$ = theMarshalllandSwift CostHandbook. Thesubject's site(was
cg) Appliances = 1,000 determinedfrom(sales(of(similarllots(inthisimarketlarea.[[The
g Garage/Carport 543 Sq.ft. @$ _ 22.00 = 11,946 subject hasaniacceptable floorplanlandconforms(reasonably
= TotalEstimated CostNew .~~~ =9 159,106 with(the[surroundinglhomes. Therefore,noldeductionswere
1] Less Physical Functional External made(forlanyfunctionaloriexternallinadequacies. Note[the
e Depreciation 79 553| =$ 79,553 | attachedflooriplan(forithe @realcalculations.[Remaining
Depreciated Value of Improvements =$ 79,553 | Economicllife:[30yrs
"Asiis"Valuerof Sitedmprovements =$ 15,000
INDICATEDVALUE BY COSTIAPPROACH .. ... ... ... . = 139,553
ITEM | SUBJECT COMPARABLEMNO. COMPARABLENO.22 COMPARABLENO.13
921 Dewitt[Street 108 North[Clair(Drive 331North(BonitalAvenue 1118Magnolia’/Avenue
Address Panamal(City Panamal(City, [FL[32401 Panamal(City, [FL[32401 Panamal(City, [FL[32401
Proximity to Subject 1/2+mileslaway 3/4+mileslaway 1+mileslaway
Sales Price $ 130,000 B 133,000 B 126,000 B 155,000
Price/Gross LivingArea | $ 93.39 s 110.83 7] $ 109.38 7] $ 88.02 7]
Datarand/or ClientlInspection | Realtor/MLS Realtor/MLS Realtor/MLS
VerificationSource Orb2579(P.797 Orb2579P.1337 Orb2642P.1472
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION 1 +(=)$/Adjust. DESCRIPTION 1 +(=)$/Adjust. DESCRIPTION 1 +(=)$/Adjust.
Sales or(Financing Convtl.Mtg | 0 | Convtl.Mtg 0 | Convtl.Mtg | 0
Concessions | | |
DatelofSale/Time 03/16/2005 ! 0 | 03/11/2005 ! 0 | 07/21/2005 ! 0
Location Average Average 0 | Average 0 | Average 0
Leasehold/Fee/Simple | Fee Fee ! 0| Fee ! 0| Fee ! 0
Site 14,000+ sf 10,780sf 3 0 [ 9,100sf 3 0 [ 18,000sf 3 0
View SglFamily/Avg SglFamily/Avg ‘ 0 | SgliFamily/Avg ‘ 0 | SgliFamily/Avg ‘ 0
DesigniandAppeal Rambler Rambler 0 [ Rambler 0 [ Rambler 0
Quality(fiGonstruction | Average Average 0 | Average 0 | Average 0
Age 1944 1949 i 01947 i 01935 i 0
Condition Average Average ! 0 | Average ! 0 | Average !
Above Grade Total | Bdrms! Baths | Total :Bdrms: Baths Total :Bdrms: Baths | Total :Bdrms ' Baths |
B Room Count 51 2 15[ 51 3 2 . M500| 5 3 1 1 +1500| 51 3 1 2 . 1,500
=] Gross Living Area 1,392 Sq. Ft. 1,200 Sq.(Ft. +7,680 1,152 Sq.[Ft. +9,600 1,761 Sq.[Ft. (14,760
=4 Basementi&(Finished | N/A N/A ! 0| N/A ! 0| N/A ! 0
(=4 Rooms Below Grade | N/A N/A 1 0 | N/A 3 0 | N/A 1 0
=4 Functional Utility Typical Typical | 0 | Average | 0 | Average | 0
=4 Heating/Cooling CentralH/C CentralH/C | 0 | CentralH/C 0 | CentralH/C | 0
=4 Frergy Bfficientitems | Insulated feats Insulatedfeats 0 | Insulatedfeats ! 0 | Insulatedfeats ! 0
@ Garage/Carport 2[Carport/Storg | 1Garg/1Carport 3,000 | OpeniSite | +5,000 | 2[Carport/Storg 0
53 Porch, Patio, Deck, Pch/Deck EntryPorch +500 | EntryPorch +500 | Pch/Patio 0
Fireplace(s), etc. None FPM | 500 | FP(1 | 500 | FP(1 | 500
Fence, [Pool, [etc. Partial Partial | 0 | Partial 1 0 | Partial 1 0
Irrigationwell Irrigationwell | 0 [ None | +500 | Sprinklersys | 0
Net/Adi. (total) X+ [1-% 3180 | X+ [ 1-% 16,600 | [ [+ [X-§ 16,760
Adjusted SalesPrice Net 2.4 % Net 13.2 % Net 10.8 %
of Comparable Gross 9.9 %|$ 136,180 Gross 14.0 %|$ 142,600 Gross 10.8 %|$ 138,240

Commentsan(SalesComparison(including the'subject property’s icompatibility (to the neighborhood, (etc.):
generalmarketlarealof(PanamalCity(and(arealllequallinicondition.[Anlageadjustmentfor(all three [saleswasnot[used(due(tothe Similar

Allthree(salesl(utilized(arelocated withinithe[Same

condition.IThelolderthomeslinithisareaareconsistently(being remodeled and upgraded whichlisthe primaryreasonforthe lhigher(predominant

forithis(area.

ITEM SUBJECT COMPARABLEMO.1 COMPARABLEMNO.22 COMPARABLEMNO.13
Date, [PricerandData Nolprior(history 03/16/2005 10/30/2003 Nolprior(history
Source, forpriorsales | during(the(past Nol(prior(3yrs $100,000 duringthe(past
withinyearof @ppraisal | 36[months. 36/months.

Analysisof@ny currentiagreement(af sale, ption, lar listing lof (Subject (property @ndanalysis (af @ny [prior Sales (of [Subject @nd [comparables within [ane [year (of the [date of [@ppraisal:
Alreview(of(the [publicrecords(didnotreveallasalelinvolvingthe [Subject/duringthe [past[36 months. [However, the[subjectlis [currentlylisted for

salelandlis[under(contract.

Thisappraisalisimade <] "asiis"
Conditionsaf Appraisal:

INDICATED VALUE BY SALES (COMPARISON/APPROACH

INDICATED VALUE BY INCOME IAPPROACH ((if Applicable) LTIEstimated (Market Rent
[ ] subject totheirepairs, alterations, inspections ariconditions listed ibelow
Therelislinadequate(rentallandrentalsales/datalfor(alreliablelindication(ofvalue(utilizing the (Gross[Rent Multiplier/Analysis.

$ N/A

[ ] subjectitoicompletioniper plans & specifications.

$ 138,000
N/A

FinalBeconciliation: The finallestimate [of[valueisimore(closelysupportedbyithe marketl@approach, withithecostlapproachirepresentingthe lupper

value.TAlllabovesales arelindicative [of ([currentmarketvalues.

RECONCILIATION

138,000

Thepurpose (of ithis [@ppraisal s to (estimate(the market value af the real (roperty (that(is the (subject of ithis report, (hased (an the @bove (Conditions [and the(Certification, contingent
and(limiting [conditions, [and market (value definition that are stated iin (the attached (Freddie Mac (Form(439/FNMA form(1004B [(Revised
I(WE) ESTIMATE MTHE MARKET VALUE,AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT (OF THIS REPORT,AS OF

(WHICH IS THEDATE OF INSPECTION/AND THE EFFECTIVE DATE [OF THISIREPORT) TOBE $

6/93 ).

August(11,(2005

SUPERVISORY [APPRAISER (ONLY IF REQUIRED):

APPRAERLBugene[E-I.BayDr.
Signatu QE Lro 8 ;:j [ bggg \{Z Signature [ 1Did [ ] DidiNot
Name EugeneH.\Bay,Jr ' Name Inspect Property
Date ReportiSigned August 12,2005 \ Date[Report Signed
StateCertification# St.Cert.RES.REAIRD1464 State FI State(Certification # State
Or:StateLicense # State Or:State License # State
FreddieMac (Form(7016/93 PAGE210F2 FannieMaeForm1004 1693
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Borrower Scott(S.&Claire [G.[Noyes FileiNo. 05492
Property Address 921 Dewitt[Street
City Panama City County BayCounty State FL ZipCode 32401

Lender AmericanSpirittMortgagellnc

APPRAISAL AND REPORT/IDENTIFICATION

Thisrappraisaliconformstooneofithefollowingdefinitions:
<] CompleteAppraisal (Thelactioriprocessofiestimating value, (orianopinion of value, performedwithoutiinvoking the Departure Rule.)

[ ] LimitedAppraisal (Thelactioriprocessofiestimating value, lorian(opinion of value, performedunderiandiresulting fromlinvoking the
DepartureRule.)

Thismeportlis oneofthefollowingtypes:
[ ] SelfiContained (Anwritten(report(preparediunder(Standards(Rule 2(2(a) ofialCompletelor(LimitediAppraisaliperformediunderiSTANDARD1.)
< Summary (Anwritten(report(preparediunder(Standards(Rule 2:2(b) ofialCompleteor(LimitediAppraisaliperformediunderiSTANDARD1.)

[ ] Restricted (Amwritten(report(preparediunder(Standards(Rule 2(2(c) oflaiCompleteor(Limited(Appraisaliperformediunder'STANDARD 1,
restricted(to the stated intendeduse(bythe specified (clientiorintendeduser.)

Comments on StandardsRule2(3
| (certify that, to the (bestiof my (knowledge and (belief:

The statements (af factcontained!in this report are true(and (correct.
C)(Thelreportedanalyses, @pinions, @ndconclusionsare limited (anly oy (the reported [@ssumptions @nd limiting [Conditions, [@nd @re my personal, impartial, @nd unbiased
{Iprofessionalianalyses, (apinions @ndconclusions.
Clithave mo((oritherspecified) (presentiar prospective interestiin the property that is ithe [Subject (of ithis report, and mo(or ithe specified) (personalinterest with respect to the
[Ipartiesinvolved.
|(have nohias withrespect to the property ithat is ithe [Subject of ithis reportar ithe (parties involved with this @ssignment.
My 'engagement(in|this @ssignmentwas (notcontingent lupondevelopingar reporting (predetermined results.
1My compensation for[completing this :assignmentis mot contingent upon tthe [development(ar reporting (of [alpredetermined (value ar directionin value that favorsthe cause
[of the(client, the @amountaf the value apinion, the attainment (of [ (stipulated (result, [ar the [accurrence af @isubsequent (event directly related to the intended use (of (this [appraisal.
My @nalyses, [apinionsandconclusions (were developed andithis reporthas been prepared, lin conformity with theUniform Standards [of (Professional Appraisal Practice.
L lIhave (or(have (not) (made [@personalinspection(af the [aroperty that(is thesubject of ithis report.
C1[Nolane(providedsignificantireal property [appraisal @ssistance to the(person signing this [certification. [{If there [@re iexceptions, the nameof ieach individual (providing[significant
[reallproperty @ppraisaliassistancemust be(stated.)

CommentsonAppraisalland Reportldentification
Note@nydeparturesfromStandards Rules (3@nd0 4, plus@nyWSPAPxelatedissues Tequiringdisclosure:

APPRAISER: SUPERVISORYAPPRAISER (onlylif required):
Signature: Qk)g !?g M £ Lﬂ & ( ’I \ g Signature:

Name: EugeneH.Bay,Jr Name:

Date(Signed:  August 2,[2005 \ Date(Signed:

State(Certification#: St.Cert.RES.REARD1464 State(Certification #:

or(State(License(#: or(State(License(#:

State: FI State:

Expiration Datelof (Certification(or(License: 11/30/2006 Expiration Date of (Certification(ariLicense:

[ ]Did [ ] DidiNot InspectiProperty

ChandlerandAssociates, nc.
Form(ID5=—"TOTAL forWindows"appraisal Software by @laimode, inc. =— 1800 ALAMODE
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FIRREA //USPAP ADDENDUM
Borrower  Scott[S.&Claire [G.[Noyes
PropertyAddress 921 Dewitt[Street
City Panama(City County BayCounty State FL Zip[Code 32401
Lender/Client American(SpirittMortgagellnc
Purpose

Thelpurpose ofithislappraisallis to estimate(the fairimarket(value.

Scope

Thelterm"scopelofithe @ppraisal"is(defined astheextent of the [process ofcollecting, (confirming(andreporting[data. [The [Scope of this[@assignment

includesanlinspection(oftheproperty, linteriorandexterior (unlessotherwise (noted), the [subjectneighborhood, [aswellas, @anlanalysis (of i market

conditionsandappropriate fransactions. [Unless otherwise (notedherein, the@appraiser(has verified[@ach(comparablesalewith(either[alprincipalto

theltransaction(oralrelated(partysuchlas(alclosinglagentlorsellinglagent. [Thisappraisallisintendedtorepresentalcompleted @appraisal prepared

inf[alsummaryformatlinlaccordance with (USPAP.

Intendedlse/intended Wser

Thelintendeduselofithe[appraisallis formortgageloanipurposes.Thelintendeduser/clientlis’American[SpirittMortgage(Inc..[No(third [parties/are

authorizedto(relyupon(this(reportwithouttheexpress written(consent of theappraiser.

Historyof Property

Currentllisting linformation;_ Thesubjectlis[currently/listed for(Sale[andlisundercontract.

Priorisale: Research(oflthe (publicrecords(did notreveal alsaleof thesubjectduringthepast 36 months.

ExposureTime/iMarketingTime

Based/onlhistoricalsales/activityland(currentimarkettrends, [itlis [estimated that(almarketing[periodof(siximonths is[applicable. [This marketing

periodlis(basedonlthe(assumptionithatithe subjectipropertywouldbellisted [at/ornearimarketvalue.

Personal({non(realty) (Transfers

Thelsubjectpropertywas valued withoutpersonalproperty.

AdditionallComments

This[appraiserlisnotlalhomelinspector.[Thisreportshouldnotbe relied uponto(discloselany conditionspresentlinthe subjectproperty.The

appraisalreportdoesnotguarantee(thatthe (propertylis free (of [defects. [The [@ppraiserlis notalhome orienvironmentallinspector. [The [@ppraiser

provides(an(opinion(ofvalue. The [@ppraisal(does notguarantee thatthe propertyisfree (of [defectsorlenvironmentalproblems.[The[appraiser

performs(anlinspectionofivisible[andlaccessible @areas/only.[Moldmaybe [presentlin[areas(the @ppraisercannotisee. TAprofessionallhome

inspection(orienvironmentallinspectionlisirecommended.

Certification[Supplement

1. This(appraisallassignmentwas (not(based an(airequested minimumvaluation, @ispecific valuation, aran @pproval of @iloan.
2. My compensation(is| not( contingent. upon(thel reporting of al predetermined  value or( directionCin( valuel that' favors(the( causel of( the[ client, [ the”amount  of the[ value
estimate, the attainment of [@(stipulated (resultar the accurrence af [@Subsequent event.

QU%W L{_G)OL\,.\ \L,

Appraiser(s): Eug \eH.EBay,Dr SupervisoryAppraiser(s);

Effective(datel/Report date: August11 ,[20‘05 Effectivedatel/IReportidate:

Form(EUA="TOTAL for Windows" @ppraisalsoftware by alamode, inc. =1 800 ALAMODE
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DEFINITIONCOFCMARKET -VALUE: [Themost(probable pricewhich a propertyshould bringlinlalcompetitivelandopenmarket
under(alliconditionsrequisite tolalfair(sale, the (buyer(and(seller,[@ach(acting[prudently, knowledgeablylandassuming(thepricelisnot
affected(byunduelstimulus. [mplicit(in(this[definitionlisthe [Gonsummation(of(aSale[as(oflalspecified [dateand[thepassingof(title from
sellertolbuyerunder(conditionswhereby:[(1)buyerland(seller(are typicallyimotivated;[(2) both(parties[are welllinformed(orwellladvised,
and(eachlactingliniwhat/heconsiders his(ownbestlinterest;[(3)areasonabletimelis allowedforexposurelinthe openimarket;(4)
paymentlisimadelinterms oficashlin(lJ.S.[dollars[orlinterms/ofifinanciallarrangements.comparablethereto;[and(5)the pricerepresents
thenormaliconsideration(for(thepropertysold (unaffected by special or(creative financing or(salesconcessions*(grantedbyanyone
associatedwith(the(sale.

*Adjustments(tothe(comparablesmustbe made(forspeciallor creativefinancinglorisales/concessions.[Noladjustments(are
necessary(forithose(costswhich(arenormallypaidby(sellers(as(alresultof tradition(or(lawlin(aimarket(area; these(costs(are
readily(identifiablesince the(sellerpays thesecostslinlvirtually(all'sales(transactions.[Special or(creative[financing
adjustmentscanbemadetothe(comparablepropertybycomparisons(tofinancingterms offeredbyathird (partylinstitutiona
lender(thatlisnot/alreadylinvolved(intheproperty ortransaction. TAnyladjustmentshouldnot/be calculated(oniaimechanical
dollar(for(dollar(¢ost(ofthefinancing oriconcessionbutthe(dollarfamountoflanyadjustmentshould[@approximate the
market's(reaction(tolthefinancingloriconcessions based(onlthelappraiser's judgement.

STATEMENT OF LIMITING CONDITIONS ANDAPPRAISER’S CERTIFICATION

CONTINGENTANDLIMITING_CONDITIONS:Thelappraiser'scertification that/appears|inithe @ppraisalreportiis subject(tothe
followingconditions:

1.[Theappraiserwillnotbe responsible forimatters(oflallegalnaturethat(affectleitherthe propertybeingappraisedorithe title tolit. [The
appraiserlassumes!that(theltitlelis([goodandmarketableand, therefore, (will(notrenderanyopinions @about(the title. [The propertylis
appraised(onithebasis oflitbeingunderresponsible ownership.

2.[[Thelappraiserhas(provided(alsketchlintheappraisallreporttoshowapproximatedimensions|ofithelimprovements/andthe(sketchlis
includedonlyto(assist(thereader(ofthereportlinivisualizingthe [propertyland understandingthe(appraiser's(determination(oflits(size.

3.[Thelappraiserhaséxamined(the availablefloodmaps/that/areprovided(bylthe [Federal[EmergencylManagement/Agency((orlother
datalsources)andhas(noted(inthe [appraisalreportiwhetherthe subjectsitelisllocatedlinfanlidentified[Special Flood[HazardArea.
Becauseltheappraiserlisnotlalsurveyor, helorishemakesnolguarantees, express oriimplied, regarding this[determination.

4.[[Thelappraiserwillnot(give testimony(orappearlin(court(becausehe orshemadelan(appraisalof the [propertylin([question, unless
specificlarrangements(toldo(sohavebeenmadebeforehand.

5.[Thelappraiser has(estimated(thevalue(ofithellandlinlthe(costlapproach/atlits(highest/andbestluselandtheimprovements|atitheir
contributory(value. Theselseparatevaluationsof(theland [andimprovementsmustnotbeusedin(conjunctioniwith(anyotherlappraisal
and(arelinvalid(ifitheylare(solused.

6.[[Thelappraiserhasnoted(intheappraisalreportlanyadverselconditions[(such(as, needed(repairs, [depreciation, the [presence of
hazardous(wastes, [toxic/substances, etc.)observed during thelinspectionioftheSubjectpropertylorithatheorishe(becameawareof
duringthenormal(researchlinvolvedlinperformingthe [@appraisal. [Unlessotherwise(stated(intheappraisalreport, the@appraiserhasno
knowledgeoflanyhidden(oriunapparentconditions(of the [property orladverseenvironmentalconditions((including the [presencelof
hazardouswastes, foxic/substances, (etc.)thatwould make the[propertyimorelorilessvaluable, andhaslassumed thatthere arenolsuch
conditions/andmakesnolguarantees(orwarranties, @xpress(orlimplied, regardingthe(condition ofthe [property. [ The@appraiserwill notbe
responsibleforlany(such(conditions/that/do exist/orforlanyengineeringlor(testingthatmightbelrequiredtoldiscoverwhethersuch
conditions(exist. [Because(theappraiserlisnotianexpertlinthe field (of [environmentallhazards, the(appraisalreportimustnotbe
consideredlas(anlenvironmentallassessment(ofitheproperty.

7.[Thelappraiser(obtainedthelinformation, estimates,(and(opinionsthatwere [expressedlinithe appraisalreportfrom [Sources(thathelor
shelconsiders(tobereliablelandbelievesthem tobetrueland(correct.[The@appraiserdoesnotlassumeresponsibility fortheaccuracyof
suchlitemsithat/werefurnishedby other(parties.

8.[[Thelappraiserwillnotdiscloselthecontents(oflthe [appraisal reportiexceptasprovidedforlinthe Wniform(Standards of [Professional
AppraisalPractice.

9.[[Thelappraiserhasbased his(orlherlappraisalreportland(valuationconclusionforlanlappraisalthatlis(subjecttosatisfactory
completion,(repairs, (or(alterationson(thelassumptionithaticompletion(ofithe improvements willlbe [performed(inalworkmanlike [manner.

10.MThelappraisermust(provide hisor herpriorwritten/consent/before thelender/clientspecified(initheappraisal feport/can(distribute
thelappraisallreport((including¢conclusions(aboutthe [property(value, the@appraiser'slidentitylandprofessionalldesignations,and
references(tolany(professionallappraisaliorganizations(or(the firm with which(the [appraiserlis[@associated)tolanyone otherithan(the
borrower;the mortgagee(orlits([successors(and(assigns;the mortgagelinsurer;consultants; professionallappraisallorganizations;any
statelor(federallylapproved(financiallinstitution;orlanyldepartment,(agency, orlinstrumentality (of the (United [States(or(any(state(or(the
Districtlof(Columbia;exceptithatthelender/clientimay(distribute the [property(descriptionsectionofthe reportionlyto(datalcollectionior
reportingservice(s)without(having(tolobtainthe @appraiser'sprioriwritten(consent. [The appraiser'swritten/consentandapprovalmust
alsobelobtainedbeforethelappraisalcanbeconveyedbyanyonetothepublicthroughladvertising,(publicirelations, news, Sales, or
otherimedia.
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[FileiNo.05492[ Page#6]

APPRAISER’S CERTIFICATION: The appraiser certifiesand agrees(that:

1.[lhaveresearched(thesubjectimarketiarealandlhave selectedaiminimum(ofithreelrecent(sales of propertiesmostisimilariand
proximate(to[the[Subject/propertyforiconsiderationlinithe sales(comparison(analysis(and(have made(adollarladjustmentiwhen
appropriate toreflectithe marketreaction(tothoselitems(of(significantvariation. [If(a(sSignificantitem in[al[comparable [propertylis[Superior
to,lorimore(favorable(than, the subjectiproperty, llhave [ madelanegativeadjustmenttoreducelthe adjusted(sales price oflthe
comparableland, liflasignificant(item(inlalcomparable propertylisiinferior(to, orllessfavorable thanithesubjectproperty,llhave(madela
positiveadjustmenttolincrease(theadjusted(sales|price ofithe[comparable.

2.[lrhave(takenlinto/considerationthe factorsthat(haveanlimpaction(valuelinimyldevelopment/ofithe [estimate [of imarketvaluelinlthe
appraisalreport.[llhave not(knowingly withheldany(significant(informationfromthelappraisalreportland(libelieve, tothe bestof imy
knowledge, that(alllstatements(andlinformation(inthe [appraisalreport(are true(and[correct.

3.[Mistated(in'the[appraisalreportionlyimylownipersonal,Unbiased, and(professionallanalysis,0pinions, and(conclusions, whichlare
subjectlonly(tolthe ¢ontingentandlimiting(conditions[Specified(in(this form.

4 [llhave(nopresentiorprospectivelinterestlinthe propertythatlis the[Subject(tothisreport,[andl[have nopresentorprospective
personallinterestloribiaswithrespect/totheparticipants/inithe(transaction.(lldid notbase, [eitherpartiallylor[completely, myanalysis
and/ortheestimatelofimarketvaluelinitheappraisalreportonithelrace,color, religion,sex,(handicap, familial status, (or(national origin[of
either(the [prospective owners(orloccupants ofithesubject/propertyloriofithe(presentlowners(oroccupants ofithepropertiesinithelvicinity
of(the[subjectproperty.

5.[haveno(present(oricontemplatedfuturelinterestlinithe(subjectproperty,(andneitherimylcurrent(orfuture[employmentnorimy
compensation(forperforming(this(appraisallis(contingent/onthe(appraised(value of(the [property.

6.[Iwas[notrequired/toreportapredeterminedvalue or(directionlinvaluethatfavorsthe ¢ause(ofithe client/or(any(related (party, the
amount(ofithe value(estimate, thelattainmentoflalspecificlresult, (orthe(occurrenceoflaSubsequenteventlinlorder(tolreceive my
compensationiand/orlemploymentforiperforminglthelappraisal.(lidid notbase the@appraisalreportioniarequestedminimum valuation,a
specific/valuation, (or(the needtolapprovelaspecificimortgageloan.

7.iperformed this(appraisalliniconformitywiththe (Wniform (Standards [of(Professional(Appraisal Practicethat were(adopted(and
promulgated by(the[Appraisal[StandardsBoard(of The[Appraisal[Foundationland(that werein[place(as(of the effective [date (of this
appraisal,(with(the [exception(ofithe [departure provision of thoseStandards, which(doesnot[apply. llacknowledge thatan(estimateof(a
reasonable(timeforlexposurelinithelopenimarketlisalconditionlinithe definitionof(marketvalueland(the [estimate lldevelopedlis
consistentlwithithemarketingtimenotedinthe neighborhoodsection(ofthisreport, [unless(llhaveotherwise stated inithereconciliation
section.

8.[Mrhavelpersonallylinspectedthelinteriorland(exteriorareas(ofthesubjectpropertyland(the [exterioriof(alllpropertieslistedas
comparablesl(inlthe appraisalreport. ifurther(certifythatllhave noted(anylapparentoriknown(adverseconditions(inthe subject
improvements, (onithe(subjectsite, (orlonlany(site withinithe[immediate vicinity(of the Subject(propertyof iwhichllam[aware(and have
made adjustments(fortheseadverse(conditionslinimyanalysis(ofthepropertyvalue totheextentthatIlhad(marketevidence(tolsupport
them.Mlhavelalsolcommented aboutthe [effectloftheadverse conditionsonthe marketability(of the [subjectproperty.

9.MIpersonally(preparedialllconclusions/and opinions/aboutthe fealestate thatiwereset(forthlin[the [appraisalreport. If lireliedon
significantprofessionallassistance fromanylindividuallorlindividuals(inithe [performance ofthe [appraisallorthe [preparation of the
appraisallreport,llhavenamed(suchlindividual(s)(and(disclosedthe(specificitasksperformedbyithem inithereconciliation sectionof this
appraisalreport.([lcertifythatlanylindividuallSo(namedis(qualifiedto[performthetasks.Ilhave not authorized[anyone to[make(achange
tolanylitemlinithereport;therefore, lifan(unauthorized(changeisimadetothe(appraisalreport, lIwill take (noresponsibility forit.

SUPERVISORY APPRAISER’S CERTIFICATION: 1fla/supervisorylappraiser(signed the(appraisal report, (he orshe certifies and
agreesi(that: [IdirectlySuperviseltheappraiseriwhopreparedtheappraisallreport, have reviewedtheappraisalreport, l@agree(withthe
statements(and(conclusions(ofithe [appraiser,agree(tobeboundbylthe appraiser'sicertifications(numbered(4 through(7above, and[am
takingfullresponsibility forithe@appraisalland(the appraisalreport.

ADDRESS OF PROPERTYAPPRAISED: 921Dewitt[Street, PanamalCity, FL 32401

APPRAISER: SUPERVISORY(APPRAISER (only ifirequired):
Signature: Signature:

Name: EugenelH. Name:

Date'Signed: _August\12,12005 \ Date Signed:

State(Certification#: St.Cert. RES.REAIRD1464 State Certification #:

or(State(License#: or(State(License#:

State: _FI State:

Expiration Datelof (Certification(ariLicense: _11/30/2006 Expiration Date of (Certification(ariLicense:

[ ] Did [ ] DidNotiInspect/Broperty

Freddie/Mac (Form(4391693 Page(2(of(2 FannieMaeForm1004B6:93
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SubjectPhoto Page

Borrower/Client  Scott[S.&Claire[G.Noyes

Property Address 921 Dewitt Street

City Panama(City County Bay[County State FL ZiplCode 32401

Lender American(SpirittMortgage(lnc

Subject Front
921 Dewitt[Street
Sales(Price 130,000
GrossiLivingArea 1,392
Total Rooms 5
TotalBedrooms 2
TotalBathrooms 1.5

Location Average

View SgliFamily/Avg

Site 14,000+(sf

Quality Average

Age 1944
Subject/Rear
Subject Street
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Comparable Photo Page

Borrower/Client ScottS. & Claire [G.[Noyes

PropertyAddress 921 Dewitt Street

City Panamal(City County BayCounty State FL Zip[Code 32401
Lender American(SpirittMortgage(lnc

Comparable 1

108 North[Clair(Drive

Prox. toSubject 1/2+[milesaway
Sale(Price 133,000
Gross(Living/Area 1,200

Total Rooms 5

TotalBedrooms 3
TotalBathrooms 2

Location Average

View SgliFamily/Avg
Site 10,780sf

Quality Average

Age 1949

Comparable 2
331North(BonitalAvenue
Prox. toSubject 3/4+mileslaway
SalePrice 126,000
GrossiLivingArea 1,152
Total Rooms 5
TotalBedrooms 3
TotalBathrooms 1

Location Average

View SgliFamily/Avg
Site 9,100sf

Quality Average

Age 1947

Comparable 3
1118Magnolia/Avenue
Prox. toSubject 1+mileslaway

Sale(Price 155,000
GrossiLivingArea 1,761
Total Rooms 5

TotalBedrooms 3
TotalBathrooms 2

Location Average

View SgliFamily/Avg
Site 18,000sf
Quality Average

Age 1935
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Borrower/Client Scott(S. & Claire(G. Noyes

Property Address 921 Dewitt Street
City PanamalCity County BayCounty State  FL Zip[Code 32401
Lender American(SpirittMortgagelinc
24.0'
o
Deck X
43.0' R
@
™
12.0 12.8'
. @)
Bedroom Bath Kitchen § % o
=} [e)]
Room e 2 Storg/[Rm
& =
9 <
N > Uty |S
Bedroom Living[Room o ]
= &
Area AR
Foyer
33.7" i N =
1_2| N
Carport
24.5'
SketchbyApex V™
Comments:
AREAICALCULATIONSIISUMMARY LIVINGIAREAIBREAKDOWN
Code Description Size NetTotals Breakdown Subtotals
GLAl First/ Floor [11391.56 [11391.56 First Floor
P/P Rear/ Deck [11336.00 [11336.00 L0019 . BO0x021 . 3 201.88
GAR Carport [543.06 [543.06 302.81
OTH Storage 0121.13 0121.13 34.69
852.19
TOTALLIVABLE (rounded) (M 392 4[Calculations(Total(rounded) 11392
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Building Sketch (Page(112)

Borrower/Client Scott'S. & Claire (G.[Noyes
PropertyAddress 921 Dewitt[Street

City Panamal(City County Bay[County State FL ZipiCode 32401
Lender American(SpirittMortgagelinc

DuelE[60.0'

DueN[140.0'

DueW1150.0°

Sketchby Apex V™

Comments:

SubjectliSite
BeginningllatllallpointiloflthelITractlldescribed by Meteslland Boundsllasl/follows:
THENCE[ Duel West,[la/distancellof[1150. 0 Feet;
THENCE[ Duel North,[lalldistancellof[1140.0 Feet;
THENCE[ Duel East,[la’/distancellof[150.0Feet;
THENCE[South[135°(132'[116"[[East,[Jalldistancellof[1172.0 [Feetl lto pointllof[ beginning;
Saidltractlicontaining(10.3lacres([](14000.00sqft.)[lof[lland, morellorllless.
Perimeter(=[1512.0 Feet
Nollsignificantllerrorllofliclosure.
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Legal/Plat

Borrower/Client  Scott[S.&Claire[G.Noyes

Property Address 921 Dewitt Street

City Panama(City County Bay/County State  FL ZiplCode 32401

Lender American(SpirittMortgage(lnc

BACK TO
SEARCH
PAGE

¥ [PARCEL INFORMAT

APPRAISER HOME

Map Help Click Here F,

Zoom  § i Selected Parcel
= 3
Page
Show: Propearty Usa
Roads Acres
|_"—'_| Dimensions Land Usa
Vearly Sales OWNERSHIP INFOI
Al NgIFall k] ] Hame
| subdivisions a
D Blocks . e
Lot Lines - b T8 i
- Mailing Address
| | Puture Land
Usa
]:‘ Flood Zones
[asta Situs Address
Parcal Digits
VALUES
Land Value
Agricultural Value
Buildng Value
Misc Value
Classified Valus
Q 0.03 0.06 0.09 0.12 mi Assessad Value
Relative location Exempt Value
within Bay County)| Taxable Value
Homesteaded
LAST 2 SALES
Date Price

05-1995 100

The Bay County Property Assessment Office makes every effort to produce the most accurate
information possible. No warranties, expressed or implied, are provided for the data herein, it's use
or interpretation. The assessment information is from the last certified taxroll. All data is subject to

change before the next certified taxroll.
APPRAISER HOME ---=-- RETURN TO SEARCH PAGE
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Location Map
Borrower/Client Scott(S. & Claire(G. Noyes
PropertyAddress 921 Dewitt[Street
City Panama(City County BayCounty State  FL Zip[Code 32401

Lender American(SpiritiMortgage(Inc

‘ . 5 Micranodt"
a la mode, inc. 2 ; MapPoint’
L
simply berier technolegy | = !
S e TR = ) é E-tath-st
; FEedar-tn
231 i ¢
2211 o+ [2337]
k] -
o & [V, (751 E q7th-StE 47th St E
E F o oe | 4t i I Et7th st EA T
= &= = i
3 £ E|{ E-f6th-St I E 16th €t i
& 2 g8 E| = o =
8. = TR i| P ) '-30:."." ag o = _g‘Eedar- Brol'fe_'-gg. :
T : E=th=ct g
3 W1 4dth-St E-{dthy 5t I E-Tefth-5t 1 r E-fdthst
B ik}
ath St v iy Comparable #3 _ i Bty gy by
& L o 1118 Magnolia Avenue 7 E ) E
T S & | oefatheSFEs n iy m 2 | 2
B 5 3 b F I E-hthct ¥ B =
it st i E st L P & _Blenuoad E-tithrct
5 E 28 £ s 3 T
3 W Bt St E- Oty S =L E3 = E-0th-5t E-1ith 5t k33
5 T4y z E-gth ct o 7]
210 Garden Chub D Woth B ooy s = Foth Gt O i L E_Gth-St &
] 4 E-gith ot £-ath-t 1 g eIl LS =
# -5t St 2L E Gtk 5t E-atfr-Gt =i E fth St
i o | g OF R - .
WETRSS S 2z 281l &
5 o BT S
& LFan=ms City n i% A % % Sﬂ‘a‘} Plaza
= e B | B E et st 7 Effh o
@ Z alt '3 E W
9@% -ty 5y EE 4:3:1 e o
I i ES s o £ 2 Sprimgfield
9 TS k] Hn Bonita Avenue £ Eathegt % % e e 4
eF it Wil 5 W R0
({\’?z. Srg- Lt Wi i i+ Gl i
7 @ E E-grdct E-are-5t [z2fr=r
N i E=2ri-Plazs
,50 e E-2rul-Plaza E=zpet Plazs =
E-gfet St0-= ¥
i B e z =St £_ 0
E-2r et i Comparable #1 il 2 T 4
Subject N 108 North Clair Drive 229 ¥ T3
[ s w S
921 Dewitt Strect MG & E-fst Plgza E‘E
Cherey-5t Cherry: ot & &
E-Deuit-st—=
% hie|sor-5t
EHEOR
Perrace 53
%‘i
2rCt
o
d % g :
! o
E:'? o
2 5
Firs
Tyndall AFB
Redfish Point R
B 005 Micm ok Cotp SO0 NAYTE], and for GOT, Inc .

FormMAP.LOC="TOTAL for Windows" @ppraisal Software hy(allaimode, linc. =1 800 ALAMODE



FROM:
Chandler&[Associates,Inc
Chandler&[Associates, Inc.
11/W.23rd[Street
Suite/D
PanamalCity, [FL32405

Telephone Number: 850(76919455(x25

FaxNumber: 850(872/9476

INVOICE

INVOICE NUMBER

051492

DATE

August(12,12005

TO:
Jodi
American(SpirittMortgagel(lnc
1501(S.Pinellas/Avenue
SuiteF
TarponiSprings, FL[34689
TelephoneNumber: 7279388092
Alternate Number:

FaxNumber: 72794316658
EMail: asmrio@yahoo.com

REFERENCE
Internal Order#: 05492
Lender(Case #:
Client(File #: 051492
MainFile#ionform: 05492
Other File#onform: (05492
Federal TaxID: 591818323
EmployerD:

DESCRIPTION

Lender: American(SpirittMortgagelinc

Purchaser/Borrower: Scott(S.&Claire/G. Noyes

Property Address: 921(Dewitt/Street

City: Panamal(City

Client: American SpirittMortgage(lnc

County: BayCounty State: FL Zip: 32401
Legal Description: Lots(29,(30,(31(&[the(East(1/2(0f(Lot(32,Block 54, Sudduth's2nd (Addition
FEES AMOUNT
350.00
SUBTOTAL | 350.00
PAYMENTS AMOUNT
Check#: Date: Description:
Check#: Date: Description: !
Check #: Date: Description: !
SUBTOTAL | 0.00
TOTALDUE |$ 350.00

ChandleriandAssociates, inc.
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