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WWWMthmnummhamﬂ_dwdmm. This report
15 not intended for any other usa.

“In Accordance with lilinais Public Act 92-0180 Section 10-15, the individual ordering the appraisal was Jim Kanzier for a
private land valuation. *

In compliance with USPAP and FNMA Guideiines, an effort was made 10 venly that the property owner is owner of record.
Although information prowided in this report has been verified by tax records, the client is advised to verify the owners’ legal
right (o transfer the property

Condition of the Improvements:

The subject is 8 23.08 acre parcel of land located in the town of Lakemoor, According 1o the village engineer and
documentation provided by the diient. the subject parcels included approxmately 1548 acres of land and approximately 7.6
acres of lake. Al the time of inspacticn, the subject’s sile was found (o be unimproved with no utiiities (slectrical, sewer, water,
eic). The subject parcels have not been developed. It is likely that the parcels will be evertually developed with single family
homes. The subject was inspecied for physical. funcional and external inadequacies. The subject has no apparent physical,
functional or external cbsolescences

The subject’s drainage appears 10 be adequate. It is recommended that a qualified expen make a final determination as
grade and drainage may change should the parceis within ihe site be developed. This appraisar is not an exper in
engineenng o drainage

As the subject site/parcets have not been developed, the town of Lakemoor, Lake County and the US Postal Service have not
assigned identifying maifing address(es). For purpases of this appraisal the subject sita/parcels are identified through the
parcel identification numbers provided by the cent

“For purposes of this appraisal it is assumed that the 15.48 acres of the site are developable. This appraiser is
unaware of any soil boring tests or any similar determinations regarding the full developability of the parcels within
the 15.49 acre site. The remaining 7.6 acres of non-developable lake property was valued as contributory excess
iand. As a result minimal contributory value was given due to the non-developability of the lake.

Sales Comparison Commants

The subject and all comparables are vacant parcels of land located in the competing towns of Volo, Fox Lake, Ingleside and
Lakemoor. Comparable one was ksted as 6 85 acres being sold. Per conversations with the listing agent, only four acres
wers s0id. The remaining 2 95 acres are cumently isted for sale by the same fisting agent. The range in average sales prices
per acre is from $130,000 - $800.000. As comparables four and eight were the most similar in acreage. their average sales
prices per acre wers given the most weight in determining & value estimate. The value estimate contained in this repor does
not reflect any improvements or buildings located on the subjeat site. Nor does the valise estimate in this report take into
account the costs and related expenses of bringing utiities (water, slectrical, sewer, eic. ) 1o the subject site,

s

FNMA suggests that comparables be within six months, one mile, and have gross adjustments less than 25%, net
adjustments less than 15%, and Individual adjustments not exceeding 10%. A lack of recent sales dats requirsd the uss of
comparable sales older than the desired six months old and over the desired one mile radius. Al comparables are from
similar and competing areas. As a result, no neighborhood or location adjustments were considerad necessary.

Transmittal Letter and FIRREA Checklist:

The subject was inspected on 07/0872008. The estimated market value as of 07/08/2008 (effective date) is $2.700,000.
The property was inspecied by Stephen C. Laver, Ceftified Appraiser,

| cenify thal to the best of my knowledge and balief the report analysis, opinions, and conclusions were developed, and this
repon has been prepared, in conformity with the requirements of the Code of Professional Ethics and the Standards of
Professional Appraisal Practice of the Appraisal Institute.

|muuuummumuhwuuwmmnmwum
nuthorized agents.

This appraisal is @ “Summary Appraisai” as defined by the revised Uniform Standards of Professional Appraisal Praclice
effective July 1, 1994,

No responsibility has been assumed for matters which ane legal in nature, nor has any opinkon on them been renderad, othar
than assuming marketable litle. Liens and encumbrances. If any, have been disregarded and the property was appraised s
though free of indeblodness.

Piease feo! free to call with any queations.

1. The purpose of this appraisal is to estimate the market value of the subject for faderally regulated mongage purposes

2 Per Title X of FIRREA (Section 323 4 appraisal standards, paragraph 148: unavailability of information), the appraiser
was unable to obtain the legal description of the subject property, The owner(s) or the owner's agent did not provide a copy
of the plat of survey, a deed or fitie policy, any of which contains the legal description. N is recommended that the lender
require the survey, deed or title policy at the time of cdlosing as to verify the subject's legal description.

1 The reasonable marketing time for the subject is 90-120 days
4 Effective 01/01/03 USPAP Standards Rule 1-5 requires analysis of all sales of the subject property for a minimum of three
years prior (o the effective dale of the appraisal Listed below (s the three year sales history of ihe subject property;

1o county tax records and the MLS, the subject has nol been sold within the past three years. The subject has not
besan listed for sale, through the NIMLS, within the past twelve months.
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5 The subject was inspected on 07/08/2008 This report was prepared on 07/08/2008. The effective date of this appraisal is
07/0812008,

6 The subject is @ 23.08 acre parcel of land. 15 49 acres appear 1o be developable, however this appraiser is not an expen
in soil testing or deveiopability. 7.6 acres are pan of 8 non-developable lake This appraisal is made “as is™
7. Personal property and any related improvement or bulldings on the subject site were not included in the appraised value

8 We have considered all three approaches 1o value.  The income and Cost appeoaches 1o value were not utilized as they
do not apply to this assignment.

8 The subject is a parced of land that is approxmately len acres. Revenues, expenses, and/or vacancies do not apply 10
this assignment

10. Current and future empioyment or compensation is not contingen! upon the reporting of a predelermined value or
direction in value thal tavors the cause of the client, the amount of the value estimale. the attainment of & stipulated resull, or
the occurrence of & subsequant event.

11, This appraisal repont was prepared in conformity with the Uniform Standards of Professional Appraisal Practice.

12 The photos included in this report are digital/electronic.  They have not been enlarged, anhanced, or altered in any way
Some of the comparable photos have been takan from the MLS photo file database to avoid persons in the photos.

13. This appraisal report has been digitally ssgned mmwnﬂummnw
protected and are in conformance with USPAP and FIRREA Guidelines.
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