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effort was made to locate sales of smaller newer homes on 5 acre parcels. The sales selected are deemed to be the best and most
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An extensive search was conducted which included all acreage parcels in Lee and Collier Counties. An

comparable sales available in the market. All comparables represent similar buying alternatives to the subject property. All are located

on acreage lots and represent the best sales available with respect to size,condition, amenities and location. Comp 3 is adjusted for

location due to close proximity to Immokalee Road and its continuing rapid development. After adjustments for differences, the

indicated range of value narrowed in support of the final estimate of Market Value. All comparable sales were considered in the final

estimate of value. Sales of more than a mile away or more than 6 months since closing were used due to the lack of more recent
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The Sales Approach is considered the most reliable method of estimating Market Value in a single family residence. The Cost

Approach is not considered reliable for homes of this age. The Income Approach was not used due to lack of GRM data.
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Clarification of Intended Use and Intended User:

The Intended User of this appraisal report is the Lender/Client. The Intended Use is to evaluate the property that is the subject of this
appraisal for a mortgage finance transaction, subject to the stated Scope of Work, purpose of the appraisal, reporting requirements of
this appraisal report form, and Definition of Market Value. No additional Intended Users are identified by the appraiser.
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This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit; including a
unit in a planned unit development (PUD). This report form is not designed to report an appraisal of a manufactured home or a unit
in a condominium or cooperative project.

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of
assumptions and limiting conditions, and certifications. Modifications, additions, or deletions to the intended use, intended user,
definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may expand the scope of work
to include any additional research or analysis necessary based on the complexity of this appraisal assignment. Modifications or
deletions to the certifications are also not permitted. However, additional certifications that do not constitute material alterations
to this appraisal report, such as those required by law or those related to the appraiser’s continuing education or membership in an
appraisal organization, are permitted.

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

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

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

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open market
under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price is
not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and the passing of
title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed
or well advised, and each acting in what he or she considers his or her own best interest; (3) a reasonable time is allowed for
exposure in the open market; (4) payment is made in terms of cash in U. S. dollars or in terms of financial arrangements
comparable thereto; and (5) the price represents the normal consideration for the property sold unaffected by special or creative
financing or sales concessions* granted by anyone associated with the sale.

*Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are readily
identifiable since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can be
made to the comparable property by comparisons to financing terms offered by a third party institutional lender that is not already
involved in the property or transaction. Any adjustment should not be calculated on a mechanical dollar for dollar cost of the
financing or concession but the dollar amount of any adjustment should approximate the market's reaction to the financing or
concessions based on the appraiser's judgment.

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

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

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

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

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

5. The appraiser has noted in this appraisal report any adverse conditions (such as needed repairs, deterioration, the presence of
hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or she became aware of
during the research involved in performing this appraisal. Unless otherwise stated in this appraisal report, the appraiser has no
knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the property (such as, but not limited to,
needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) that
would make the property less valuable, and has assumed that there are no such conditions and makes no guarantees or
warranties, express or implied. The appraiser will not be responsible for any such conditions that do exist or for any engineering or
testing that might be required to discover whether such conditions exist. Because the appraiser is not an expert in the field of
environmental hazards, this appraisal report must not be considered as an environmental assessment of the property.

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

* >A* | @AA? Produced using ACI software, 800.234.8727 www.aciweb.com * HAAB* |, @AA?
1B D 1004_05 033005



FMO071178

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

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

2. | performed a complete visual inspection of the interior and exterior areas of the subject property. | reported the condition of
the improvements in factual, specific terms. | identified and reported the physical deficiencies that could affect the livability,
soundness, or structural integrity of the property.

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

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

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

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

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

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

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

10. I verified, from a disinterested source, all information in this report that was provided by parties who have a financial interest in
the sale or financing of the subject property.

11. I have knowledge and experience in appraising this type of property in this market area.

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

13. | obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from
reliable sources that | believe to be true and correct.

14. | have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences in the development of my opinion of market value. | have
noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, the presence of
hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the subject property
or that | became aware of during the research involved in performing this appraisal. | have considered these adverse conditions in
my analysis of the property value, and have reported on the effect of the conditions on the value and marketability of the subject

property.

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

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

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

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

19. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If | relied on
significant real property appraisal assistance from any individual or individuals in the performance of this appraisal or the
preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks performed in this appraisal
report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make a change to
any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and | will take no responsibility for it.

20. | identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered
and will receive this appraisal report.
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21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the borrower;
the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterprises; other secondary market
participants; data collection or reporting services; professional appraisal organizations; any department, agency, or instrumentality
of the United States; and any state, the District of Columbia, or other jurisdictions; without having to obtain the appraiser’s or
supervisory appraiser’s (if applicable) consent. Such consent must be obtained before this appraisal report may be disclosed or
distributed to any other party (including, but not limited to, the public through advertising, public relations, news, sales, or other

media).

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

pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers,
government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part of any
mortgage finance transaction that involves any one or more of these parties.

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

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or criminal
penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United States Code, Section

1001, et seq., or similar state laws.

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

1. I directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser’s
analysis, opinions, statements, conclusions, and the appraiser’s certification.

2. 1 accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser’s analysis,

opinions, statements, conclusions, and the appraiser’s certification.

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

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

report was prepared.

5. If this appraisal report was transmitted as an “electronic record” containing my “electronic signature,” as those terms are
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this appraisal
report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and valid as if a
paper version of this appraisal report were delivered containing my original hand written signature.

APPRAISER

Signature 2 E\

Name Robert S. Dorfovan

Company Name Donovan Real Estate Advisory, Inc.

Company Address P.O. Box 625

Sanibel, FL 33957

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature
Name

Company Name
Company Address

Telephone Number 239-340-2722

Email Address donovanappraisal@earthlink.net

Date of Signature and Report 11/02/2007

Effective Date of Appraisal 10/31/2007

State Certification # St. Cert. Res. REA# 3380

or State License #

or Other (describe) State #
State FL

Expiration Date of Certification or License 11/30/2008

ADDRESS OF PROPERTY APPRAISED
20281 Happy Dale Lane

Estero, FL 33928

APPRAISED VALUE OF SUBJECT PROPERTY $ 530,000

LENDER/CLIENT
Name

Company Name American Dream Lending Group

Company Address 1515 N. Marion Street

Tampa, FL 33602

Email Address

Telephone Number
Email Address
Date of Signature
State Certification #

or State License #

State

Expiration Date of Certification or License

SUBJECT PROPERTY

D Did not inspect subject property

D Did inspect exterior of subject property from street
Date of Inspection

DDid inspect interior and exterior of subject property
Date of Inspection

COMPARABLE SALES

D Did not inspect exterior of comparable sales from street

D Did inspect exterior of comparable sales from street
Date of Inspection
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ADDENDUM

Borrower: Coleman Weeks File No.: FM071178
Property Address: 20281 Happy Dale Lane Case No.:
City: Estero State: FL Zip: 33928

Lender: American Dream Lending Group

Neighborhood Boundaries

Due to the unique nature of the property and lack of sales in the immediate neighborhood it was necessary to expand
search parameters to include Lee County E of 1#75 and south of Charlotte County border as well as Collier County E of I#75
and north of Golden Gate City. Many neighborhoods in these areas have acreage sized parcels similar to the subject. The
subject is located in Estero, just south of Corkscrew Road and east of 1#75.

Neighborhood Description

The subject is located E of 1#75, S o Corkscrew Road. Schools, commercial centers and supporting services to the area are
accessed via Corkscrew Road, which leads to 1#75 for north/south travel, as well as to US 41, where most commercial
services are located. Marketability is considered average/ typical for the neighborhood. No adverse factors affecting
marketability were noted.

Neighborhood Market Conditions

Financing is at current market rates with no apparent concessions prevalent in the market area. General market conditions
are average with steady economic growth. Market demand for the subject property is considered average/ typical with no
negative marketing factors noted. Sales prices for the last several last years were increasing in this market until November
2005, when there appears to have been a shift from investor-driven sales to a greater proportion of end-user sales, bringing
a sharp downturn in activity and a leveling of price increases. The market at this time appears to be stable.

Neighborhood: The appraiser has not made any attempt at discovery of any potentially adverse neighborhood influences
such as, but not limited to: Interim Rehabilitation Facility, criminal activity, registered sex offenderr(s), feloneous offenders,
or other factors of this nature.

Intended User: The Intended User of this appraisal report is the Lender/Client. The Intended Use is to evaluate the property
that is the subject of this appraisal for a mortgage finance transaction, subject to the stated Scope of Work, purpose of the
appraisal, reporting requirements of this appraisal report form, and Definition of Market Value. No additional Intended users
are identified by the appraiser.

Cost Approach: Cost figures used in the Cost Approach are for valuation purposes only. No one client or third party should
rely on these figures for insurance purposes. The definition of Market Value in this report may not be consistent with the
definitions of Insurance value.

Conditions of Appraisal

General Assumptions and Supplemental Limiting Conditions

Summary appraisal report as defined by USPAP Standards Rule 2.2. Purpose and use of this appraisal is to determine the
estimated market value of the property unless otherwise noted in this report.

The scope of the appraisal is to analyze market conditions as of the effective date of the appraisal, and to consider all
approaches to value, unless otherwise stated, in order to estimate market value of the subject property, as defined, for its
highest and best use.

This report has been prepared solely for the private use of the lender and/or client listed as the addressee for mortgage
purposes only, unless otherwise stated. No other party is entitled to rely on the information, conclusions, or opinions
contained herein.

Consideration for the preparation of this appraisal report is payment in full by the client of all charges due the appraiser in
connection therewith. Any responsibility by the appraiser for any part of this report is conditioned upon full and timely
payment.

No furniture, furnishings or equipment, unless specifically indicated herein, has been included in my value conclusions. Only
the real estate has been considered, and no personal property was given value in this report.

The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated.

No responsibility is assumed for the legal description provided or matters pertaining to legal or title considerations. Title to
the property is assumed to be good and marketable unless otherwise stated.

It is assumed that the property is in full compliance with all applicable federal, state, and local environmental regulations and
laws unless the lack of compliance is stated, described, and considered in the appraisal report.

It is assumed that the property conforms to all applicable zoning and use regulations and restrictions unless nonconformity
has been identified, described, and considered in the appraisal report.

It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or administrative authority
from any local, state, or national government or private entity or organization have been or can be obtained or renewed for
any use on which the value estimate contained in this report is based.

No survey of the property was made or caused to be made by the appraiser. It is assumed the legal description closely
delineates the property. It was checked with public records for accuracy. Drawings in this report are to assist the reader in
visualizing the property and are only an approximation of grounds or building plan.

All engineering studies are assumed to be correct. The plot plans and illustrative material in this report are included only to
help the reader visualize the property. The information furnished by others is believed to be reliable, but no warranty is given
for its accuracy.

It is assumed that the use of the land and improvements is confined within the boundaries or property lines of the property
described and that there is no encroachment or trespass unless noted in the report.
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ADDENDUM

Borrower: Coleman Weeks File No.: FM071178
Property Address: 20281 Happy Dale Lane Case No.:
City: Estero State: FL Zip: 33928

Lender: American Dream Lending Group

Description and condition of physical improvements, if any, described herein are based on visual observation. As no
engineering tests were conducted, no liability can be assumed for soundness of structural members.

The appraiser is not a home inspector or licensed contractor unless otherwise stated in this report. The appraiser reserves
the right to adjust any costs if estimates from contractors are submitted. Other than the visual inspection of the property, the
appraiser has no knowledge of the existence of physical or structural conditions. No responsibility is assumed for such
conditions or any expertise knowledge required to detect such conditions.

The appraiser has inspected any improvements. Unless otherwise noted, subject improvements are assumed to be free of
termites, dry rot, wet rot, or other infestation. Inspection by a reputable pest control company is recommended for any
existing improvements.

Unless otherwise stated in this report, the appraiser did not observe the existence of hazardous materials, which may or may
not be present on the property. The appraiser has no knowledge of the existence of such materials on or in the property.
The appraiser is not qualified to detect such substances. The presence of substances such as asbestos, urea-formaldehyde
form insulation, and other potentially hazardous materials may affect the value of the property. The value estimated is
predicted on the assumption that there is no such material on or in the property that would cause a loss in value. No
responsibility is assumed for such conditions or for any expertise or engineering knowledge required to discover them. The
intended user is urged to retain an expert in this field, if desired.

It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that render it more or
less valuable. No responsibility is assumed for such conditions or for obtaining the engineering studies that may be required
to discover them.

Only preliminary plans and specifications, if any, were available for use in the preparation of this appraisal; the analysis,
therefore, is subject to a review of the final plans and specification when available.

Any proposed improvements are assumed to have been completed unless otherwise stipulated; any construction is assumed
to conform to the building plans referenced in the report.

The Americans with Disabilities Act (ADA) became effective January 26, 1992. The appraiser has not made a specific
compliance survey or analysis of the property to determine whether or not it is in conformity with the various detailed
requirements of ADA. Itis possible that a compliance survey of the property and a detailed analysis of the requirements of
the ADA would reveal that the property is not in compliance with one or more of the requirements of the act. If so, this fact
could have a negative impact upon the value of the property. Since the appraiser has no direct evidence relating to this
issue, possible noncompliance with the requirements of ADA was not considered in estimating the value of the property.

Note that electronic signatures have been used in this report. USPAP and the Appraisal Standards Board state that
electronically affixing a signature to a report carries the same level of authenticity and responsibility as an ink signature on a
paper copy report. All electronic signatures in this report have a security feature maintained by the individual exception of
the appraiser.

Responsible ownership and competent property management are assumed.

Certain data used in compiling this report was furnished by the client, his counsel, employees, representative, and/ or agent,
or from other sources believed reliable. However, no liability or responsibility may be assumed for complete accuracy.

The conclusions as to the market value contained herein represent the opinion of the undersigned and are not to be
construed in any way as a guarantee or warrantee, either expressed or implied, that the property described herein will
actually sell for the market value contained in this opinion.
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