COASTALVALUES
121:SANTAPAULAAVE
SANTA'BARBARA, CA93111
(805)168379354

MAY(3,2005

GLOBALEQUITYILENDING,INC.
3955JOHNSICREEKICT
SUWANEE, GA30024

Re: Property: 5623W Camino(Cielo
SANTABARBARA,(CA93105/9706
Borrower: DAVIS
FileNo.: 50036

Infaccordance withyour(request, welhavelappraisedtheabove referencedproperty. [Thelreport(of that'appraisallisattached.

Thelpurpose(ofithis/appraisallistolestimatethe marketvaluelofthepropertydescribedlin(thisappraisal report,[asimproved,in
unencumberedfeelsimpleltitlelof lownership.

This[reportiislbasedon(alphysicallanalysisof thesitelandimprovements, [allocationallanalysisof theneighborhoodlandcity,[andan
economicanalysis(ofthemarketforproperties'suchasithesubject. [Thelappraisal wasdevelopediandthereportiwas preparediin
accordancewiththeUniform[Standards of (Professional/Appraisal Practice.

Thelvaluelconclusionsireportediare as/of theleffective date statedlinthebodyof thelfeportiandicontingentupon(thelcertification’and
limiting(conditions(attached.

Itthasbeenalpleasuretolassistiyou. Pleaseldonot hesitate to/contact meloranyof imy(staffiif welcanbe ofladditionalservicetolyou.

Sincerely,

Nlooridyof

NELSONISEL
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APPRAISAL OF REAL PROPERTY

LOCATEDAT:

5623(W Caminol(Cielo

MAP47PGM16/LOTI3
SANTABARBARA,(CA93105/9706

FOR:
GLOBALEQUITYILENDING,IINC.
3955 JOHNSICREEKICT
SUWANEE, GA[130024

ASOF:

MAY(2,12005

BY:
NELSONVISEL
COASTALIVALUES
121 SANTAPAULAAVE
SANTABARBARA,[CA93111
PHONE/FAX:([1(805) 68319354
FEIN:10110761313

Form(GA6="TOTAL for(Windows" @ppraisal software by @amode, inc. =800 ALAMODE



TheImpartial[Opinion(805) 68319354 Page #3

Property Description UNIFORMIRESIDENTIAL APPRAISAL REPORT File No.

Property/Address 5623 (W [Camino[Cielo City SANTAIBARBARA State CA Zip[Code 9310519706

LegalDescription MAP47PG161LOTI3 County SANTAIBARBARA

Assessor’sBarcelNo. 1531101022 TaxYear 2004 R.E.Taxes[$ 2,800.30 Special Assessments$ 124.40

Borrower DAVIS CurrentOwner DAVIS Occupant: D<! Owner [ | Tenant [ | Vacant

Propertyrights appraised <! FeeiSimple [ | Leasehold ProjectType | | PUD [ | Condominium{HUD/VAianly) HOATS N/A /Mo.

NeighborhoodariProjectName ~ N/A MapReference 964980/G7 Census(Tract 0001.03

Sale[Pricel§  N/A Daterof[Sale N/A Description‘and $ @mount of foan charges/concessions to e paid by seller  N/A

Lender/Client GLOBALIEQUITYLENDING, INC. Address 3955.JOHNSICREEKICT, SUWANEE,(GA[30024

Appraiser NELSON VISEL Address 121 SANTAIPAULA/AVE, SANTAIBARBARA, (CA93111

Location [ | Urban [ Suburban [<] Rural Predominant Sin(?ée[tamilynjmz\%gg Presentlanduse % Land uselchange

Buitt up [l over75% [ ]2575% <] Under25% occupancy E(Fé'oo) (yrs) | Onefamiy _ 100 < Nottikely [ ] Likely
Growthrate [ ] Rapid D4 Stable [ ] Slow <] Owner 850 Low NEW | 24ifamily [ ] Inmprocess
Propertyvalues < Increasing [ ] Stable [ ] Declining [ ] Tenant 2,000 High 125 | Multifamily To:

Demand/supply [ ] Shortage  [X[ Inthalance [ ] Overisupply | [X] Vacanti(05%) Predominant | Commercial

Marketingtime [ ] Under3imos. </ 3:6imos. [ | Overi6mos. | [ | Vac.(over5%) | 1,000 40

Note: TRace and the racial_.compositioniof the neighborhood are not appraisal factors.
Neighborhoodboundaries @andicharacteristics: _HWY[154 TOTHEINORTHIANDEAST, lLOSIPADRESINATIONAL FORESTTOTHEISOUTHAND WEST.

Factors that(affect the imarketability (of (the (properties inithe meighborhood (proximity to/employmentiandamenities, employment stability, ‘appeal to(market, (etc.):
SUBJECTISILOCATEDINIAIRURAL AREATHATIIS PRIMARILY [SINGLE FAMILY [RESIDENTIAL LIISCHOOLS,[SHOPPING, SERVICES/ANDIFREEWAY

ACCESSAREALLWITHINASMILERADIUS.
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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.):
SALESIACTIVITYINITHE SUBJECT'SINEIGHBORHOOD HAS BEENIAVERAGE WITHISTEADY/INCREASING VALUES. IMARKETING TIME ISIGENERALL)

WITHINSIXIMONTHS.ITHERE/AREINUMEROUSFINANCINGIOPTIONS/AVAILABLE.

Project Information for PUDs (If [@pplicable) [1Tis ithe [developer/builder in control af ithe Home [0wners’ (Association (HOA)? [ IYes [ ] No
I~ Approximate total inumber of (units in the subject (project Approximate total number of nits (for sale(in the Subject project
Describe.commonelements [@nd recreational facilities:
Dimensions _IRREGULAR Topography LEVELPAD
Sitelarea _331,4911SF Cornerliot [ ] Yes <] No |Size 331,491/SF
Specificzoningclassificationanddescription ~RRI5(RES.IRANCHETTEMIN.5AC) Shape IRREGULAR
Zoning.compliance <] Legal [ | Legalmonconforming((Grandfatherediuse) [ | llegal [ ] Noizoning Drainage APPEARS/ADEQUATE
Highest & hestmsem@stimproved: <] Presentinse | | Otherise(explain) View PANORAMIC
Utilities Public Other Offsite Improvements Type Public ~ Private | Landscaping GOOD
B Electricity X Street X [ ] |DrivewaySurface ASPHALT
&l Gas [ ] PROPANE Curb/gutter _N/A [ ][] |Apparenteasements TYPICALWUTILITY
Water [ ] WELL Sidewalk  N/A [ ][] |FEMASpecialifloodHazardArea [ ] Yes [X] No
Sanitary'sewer [ ] SEPTIC Streetllights N/A [ ] [] |FEMAZone D MapDate 3/15/1979
Stormisewer [ | N/A Alley N/A [ 1 [ 1 |FEMAMapNo. 06033106258
Comments(apparent(adverse gasements, [encroachments, [special @ssessments, (slide @reas, lillegal orlegal monconforming (zoning (use, [etc.): THEREAREINO
KNOWNADVERSE EASEMENTSIORIENCROACHMENTS I THAT WOULDIAFFECTIVALUE.
GENERALDESCRIPTION EXTERIORMDESCRIPTION FOUNDATION BASEMENT INSULATION
No. of(Units ONE Foundation SLAB Slab CONCRETE AreaiSq. Bt N/A Roof []
No.(af(Stories ONE ExteriorWalls STUCCO Crawl'Space NONE %!Finished  N/A Ceiling L]
Type((Det./Att.) DETACHED _|RoofSurface SPANTILE Basement NONE Ceiling N/A Walls L]
Designi(Style) BNGLW Gutters(& Dwnspts. NONE SumpPump NONE Walls N/A Floor L]
Existing/Proposed  EXISTING Window Type DBLIPND/SLIDE |Dampness NONEINOTED Floor N/A None L]
28 Agel(Yrs.) 8IYEARS Storm/Screens SCREENS Settlement NONEINOTED QOutside(Entry N/A Unknown X
g Effective(Age((¥rs.) S8IYEARS Manufactured House NO Infestation  NONEINOTED
% ROOMS Foyer Living Dining Kitchen Den FamilyBm. | Rec.[Rm. |Bedrooms| #Baths Laundry Other AreaSq.H.
= Basement N/A
=] Leveld 1 1 1 1 2 1,012
?uzi Level2
2
E=) Finished area above gradecontains: 4 Rooms; 1 Bedroom(s); 2 Bath(s); 1,012 Square Feetiof Gross [LivingArea
5 INTERIOR Materials/Condition HEATING KITCHENEQUIP. ATTIC AMENITIES CARISTORAGE:
=¥ Floors TILE/GOOD Type  GFA Refrigerator  D<] | None D< |Fireplace(s)# 1FP__ < |Nome [ ]
Walls DRYWALL/GOOD Fuel PROPANE |Range/Oven <] | Stairs [ ] |Patio [ ] |Garage #ofcars
Trim/Finish ~WOOD/GOOD Condition GOOD | Disposal D< |DropiStair [ ] |Deck IX] | Attached  2IGARAGE
BathfFloor ~ TILE/GOOD COOLING Dishwasher  [X] | Scuttle [ ] |Porch [ ]| Detached
BathiWainscot TILE:GOOD Central A/C FansHood DX | Floor [ ] |Fence [ ]| Buitdln
Doors WOOD/GOOD Other  N/A Microwave [ | |Heated [ ] |Pool _SPA X | Carport 1[CARPORT
Condition GOOD | Washer/Dryer <] | Finished [ ] [ ] |Driveway ASPHALT
Additional(features(specialenergy (efficientiitems, efc.): _DRYSAUNA,[SECURITYSYSTEM, OUTDOORSHOWER.
" Conditionof theimprovements, idepreciation((physical, functional, [and(external), (repairs (needed, ‘quality(of iconstruction, remodeling/additions, etc.: SUBJECT'S
% IMPROVEMENTSIAREINIGOOD [CONDITION THROUGHOQUT.THERE WEREINO'NEEDEDREPAIRSIOBSERVED.
=
S
Adverse environmentaliconditions((suchras, ihutmot limited to, hazardous (wastes, foxic [substances, etc.) (present in the improvements, [anithe Site, [ar(in ithe
immediate(vicinity (f the(subjectproperty.: THE/APPRAISERISINOT/ACERTIFIEDIENVIRONMENTAL 'SPECIALISTIANDICANIONLYCOMMENTION
OBVIOUS SIGNSIOF ADVERSEIENVIRONMENTAL [CONDITIONS.INONE'WEREINOTED/AT THETIME (OF APPRAISAL.
Freddie/Mac (Form(706/93 PAGE110F2 FannieMae Form(100416/93
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UNIFORMIRESIDENTIAL APPRAISAL REPORT

FileNo.

ESTIVATEDISITEIVALUE s =$ 1,000,000 | Gommentson(Cost/Approach((suchas, (sourcelaf(costiestimate, [Site value,
ESTIMATED[REPRODUCTION[COSTINEW [OFIMPROVEMENTS: square foot(calculationand forHUD, VA @nd (FmHA, the ‘estimated remaining
Dwelling 1,012 Sq.Bt. @$ _125.00 =§$ 126,500 gconomic/life(afithe property): MARSHALL VALUATION WASTWSEDASHA
- Sq.Ft. @9 = GUIDE,[HOWEVER, THEY ARE/CONSERVATIVE[FORITHE AREA.
‘g’ HEAT,/A/C,IDECK = 15,000 NORMAL PHYSICAL ANDFUNCTIONALDEPRECIATIONTABLES
g Garage/Carport 440 Sq.Et. @$ _ 100.00 = 44,000 WEREINCORPORATEDITO/MEASURE LOSSIIN VALUEIOVERTIME.
ad Total Estimated CostNew_ ... =$ 185,500 [THELLAND VALUEWAS DERIVEDBYTHE EXTRACTIONIMETHOD
=g Less Physical Functional External DUETO THEILACKOF [SIMILAR BARE[LAND'SALES. THE/RATIOOF
e Depreciation 24,727| =3 24,727 | LAND TOIIMPROVEMENTSISINORMAL FORITHEIAREA.
Depreciated Value of Improvements =$ 160,773 | REMAININGIECONOMICILIFEISIESTIMATED TOBE
"As(is"Valuelof SiteImprovements =$ 40,000
INDICATED VALUE BY COSTAPPROACH ... ... .. ... =3 1,200,773
ITEM | SUBJECT COMPARABLEMO. 1 COMPARABLEMNO.72 COMPARABLEMNO.73
5623(W [Camino Cielo 5725WICAMINOICIELO 2000(N'SANMARCOS RD 5801WICAMINOICIELO
Address SANTAIBARBARA SANTABARBARA SANTABARBARA SANTABARBARA
Proximity to Subject 0.08miles 2.36miles 0.11miles
Sales Price $ N/A B 1,252,000 B 1,425,000 B 1,447,000
Price/Gross Living/Area |$ g 665.25 7] $ 638.15 7] $ 822.16 1]
Dataland/or OWNER MLSICORTDOC#125464 MLSICORTIDOC#8164 MLSCORT/DOC#101423
Verification Source COUNTYIRECS
VALUETADJUSTMENTS DESCRIPTION DESCRIPTION | +(=)$Adjust DESCRIPTION | +(=)$Adjust DESCRIPTION | +(=)$Adjust
Salesar(Financing CONVENTIONAL CONVENTIONAL | CONVENTIONAL |
Concessions N/A | N/A | N/A |
Datelof Sale/Time 11/30/04 ! 01/28/05 ! 09/22/04 :
Location GOOD GOOD ! GOOD ! GOOD !
Leasehold/FeeSimple FEESIMPLE FEESIMPLE ! FEESIMPLE ! FEESIMPLE !
Site 331,4911SF 201,682/SF ! +130,000 | 418,176/SF 3 (87,000 | 124,146/SF 3 +207,000
View PANORAMIC MOUNTAIN ! +50,000 | OCEAN/MTN ! +15,000 | MOUNTAIN ! +50,000
Designiand Appeal BUNGALOW BUNGALOW i SANTAFE i TWOISTORY i
Qualityaf Gonstruction | cGoob GOOD ! GOOD ! GOOD !
Age 8IYEARS 34 YEARS i (26,000 | 14IYEARS ! +6,000 | 16[YEARS ! +8,000
Condition GOOD GOOD ! GOOD ! GOOD !
Above Grade Total | Bdrms! Baths | Total |Bdrms ' Baths Total |Bdrms! Baths Total |Bdrms! Baths
B3 RoomiCount 4 1 2 5 . 3 1175 M1,000| 5 | 3 1 2 8000 7 | 3 1 3 . [12,000
=1 Gross Living Area 1,012 Sq.IFt. 1,882 Sq.IFt. ! (34,800 2,233 Sq.[H. | 48,800 1,760 Sq.IFt. : 129,900
=4 Basement & Finished | N/A N/A ! N/A ! N/A !
§ Rooms Below Grade N/A N/A | N/A 1 N/A |
=4 Functional Utility GOOD GOOD | GOOD | GOOD |
=4 Heating/Cooling GFA/CENTRAL SIMILAR ! SIMILAR | SIMILAR |
=Y Energy Efficientitems | N/A N/A | SOLARPANELS [20,000 | N/A |
=64 Garage/Carport 2GAR/1 PORT 2[GARAGE ! 2[GARAGE | 2IGARAGE |
5 Porch, Patio, Deck, DECK SIMILAR ! SIMILAR ! SIMILAR !
Fireplace(s), etc. 1FP 1FP | 1FP | 20FP | (3,500
Fence, [Pool, [etc. FENCE FENCE | NONE 1 FENCE 1
NetrAdj. [(total) X+ [1-% 108200 | [ 1+ [X]-'% 142,800 | DA+ [ ]-$ 219,600
Adjusted(Sales(Price
of Gomparable $ 1,360,200 $ 1,282,200 $ 1,666,600

Commentsan(SalesComparison(including the'subject property’s icompatibility (to the neighborhood, (etc.):
NEIGHBORHOOD, DUE TOTHE RURALINATUREOF THE INEIGHBORHOOD, FEW SIMILAR CLOSEDISALES WEREIAVAILABLE. [SALESIUSEDICLOSEI

ALTHOUGHISUBJECTIUSICONVENTIONALFORTHE

WITHINTHEIPASTIOIMONTHS,ARE[LOCATEDWITHINIA22.5MILE[RADIUS, AREOLDER,/AND HAVE[LARGERIGLAS.TADJUSTMENTSHAVE BEEN

MADETOREFLECTTHEVARIATIONS.

ITEM SUBJECT COMPARABLENO.1 COMPARABLENO.2 COMPARABLENO.3
Date, (PricelandData NOISALES NOIOTHERISALESIOR NOIOTHERISALESIOR NOIOTHERISALESIOR
Source, for(priorisales | ORILISTINGS LISTINGSINIPAST LISTINGSINPAST LISTINGSINPAST
within(yearof @ppraisal | INIPASTI36(MOS. | 12IMONTHS. 12IMONTHS. 12IMONTHS.

N/A

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:

INDICATED VALUE BY SALES COMPARISONAPPR

Thisappraisalisimade <] "asiis"
Conditionsaf Appraisal:

0ACH

INDICATED VALUE BY INCOME APPROACH r{if Applicable) rEstimated Warket Rent

[ ] subject totheirepairs, alterations, inspections ariconditions listed ibelow
THERE/WEREINO/OTHERICONDITIONS THAN TO/ARRIVE ATIFEE'VALUE. ITHISIAPPRAISAL [REPORTIISINTENDED FORWSE NG

$

[ ] subjectitoicompletioniper plans & specifications.

1,300,000

MORTGAGE[FINANCETRANSACTIONIONLYAND FORINOIOTHERIPURPOSE.

Final[Reconciliation. REBECCATAASTEDSIGNIFICANTLY CONTRIBUTEDITOITHEAPPRAISAL[PROCESS/ANDASSIGNMENTIINCLUDINGIPERFORMING

RESEARCH, INSPECTIONOF [SUBJECTIANDICOMPARABLES, [PERFORMINGIANALYSISIAND ARRIVINGIATICONCLUSIONS.

RECONCILIATION

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 valuedefinition that are stated in the [attached (Freddie Mac (Form439/FNMA(form1004B ((Revised 6/93 ).

I(WE) ESTIMATE THE MARKET VALUE,/AS DEFINED, OF THE REAL PROPERTY THAT IS THE [SUBJECT OF THIS[REPORT, AS OF MAY2,12005

(WHICHIS THE DATE OF INSPECTION AND THE EFFECTIVE DATE (OF THIS REPORT) TOBE $ 1,300,000

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Signature } Lae 1/, 1 Signature [ 1Did [ ] DidiNot

Name NELSON VISEL Name Inspect Property

DateReportiSigned May03,12005 DateReportiSigned

State Certification# AR002692 State CA State Certification# State

Or:StateLicense # State Or:State License # State
FreddieiMac (Form(706/93 PAGE210F2 Fannie MaeForm1004 1693
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SUPPLEMENTAL ADDENDUM FileiNo.

Borrower/Client DAVIS

Property[Address 5623 W Camino(Cielo

City SANTABARBARA County SANTAIBARBARA State CA ZiplCode 931059706

Lender GLOBALIEQUITYLENDING, INC.

PRIMARY WEIGHTHASBEENIGIVENTOTHESALESICOMPARISONAPPROACH. IEVENTHOUGHTHEICOSTIAPPROACH!IS
INCLUDED, UTUS[GIVENISECONDARY WEIGHTDUETOTHEDIFFICULTYINIMEASURINGILOSSINVALUEOVERTIME.ITHE
INCOMEAPPROACHISINOTICONSIDERED VALID[FORTHISIPROPERTY.

Form(SUP =["TOTAL for Windows" @ppraisalsoftware hyalaimode, inc. =800 [ALAMODE



Page #6
SubjectPhoto Page

Borrower/Client DAVIS

Property Address 5623 W (Camino(Cielo

City SANTABARBARA County SANTABARBARA State CA ZiplCode 9310519706
Lender GLOBALEQUITYLENDING,INC.

Subject Front
5623 W Camino[Cielo
Sales(Price N/A
GrossiLivingArea 1,012
TotalRooms 4
TotalBedrooms 1
TotalBathrooms 2

Location GOOD
View PANORAMIC
Site 331,491(SF
Quality GOOD
Age 8IYEARS
Subject Rear
Subject Street

Form(PIC3x5.SR=—"TOTAL forWindows" [@ppraisal Software by @laimode, inc. =— 1800 ALAMODE



Subject Interior Photo Page

Borrower/Client DAVIS

PropertyAddress 5623 W Camino[Cielo

City SANTABARBARA County SANTABARBARA State CA ZiplCode 9310519706
Lender GLOBALEQUITYLENDING,INC.

Subject Interior
5623W Camino(Cielo
Sales(Price N/A
GrossiLivingArea 1,012
TotalRooms 4
TotalBedrooms 1
TotalBathrooms 2

Location GOOD

View PANORAMIC
Site 331,491(SF
Quality GOOD

Age 8IYEARS
SubjectInterior
SubjectInterior

Form(PIC3x5.SI=—"TOTAL for Windows" @ppraisal software by aiamode, linc. =1 800 /ALAMODE



Building Sketch (Page(111)

Borrower/Client DAVIS

Property[Address 5623W Camino[Cielo

City SANTABARBARA County SANTABARBARA State  CA ZiplCode 9310519706
Lender GLOBALEQUITYLLENDING,INC.
BATH KITCHEN BATH
DECK GARAGE
BEDROOM
LIVINGIROOM DINING
SketchbyApex V™
Comments:
AREA[ICALCULATIONSISUMMARY LIVINGITAREAIBREAKDOWN
Code Description Size NetTotals Breakdown Subtotals
GLAl First Floor [1012.00 [1012.00 First/ Floor
P/P Deck [11352.00 [11352.00 22, 000x0146.0 1012.00
GAR Garage [440.00 [11440.00
TOTALLIVABLE (rounded) [mmo12 1[Calculation(Total((rounded) (MM012

Form(SKT.BIdSkI =—["TOTAL for(Windows" @ppraisal Software by allaimode, linc. =1 800 ALAMODE



Location Map
Borrower/Client DAVIS
Property[Address 5623W Camino[Cielo
City SANTABARBARA County SANTABARBARA State  CA ZiplCode 9310519706
Lender GLOBALEQUITYLLENDING,INC
Mizrosoft”|
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Comparable Photo Page

Borrower/Client DAVIS

Property Address 5623 W (Camino(Cielo

City SANTABARBARA County SANTABARBARA State CA ZiplCode 9310519706
Lender GLOBALEQUITYLENDING,INC.

Comparable 1
5725WICAMINOICIELO
Prox. to[Subject 0.08[miles

Sale(Price 1,252,000
GrossiLivingiArea 1,882
Total Rooms 5

TotalBedrooms 3
TotalBathrooms ~ 1.75

Location GOOD
View MOUNTAIN
Site 201,682[SF
Quality GOOD

Age 34IYEARS

Comparabhble 2
2000NISANIMARCOSIRD
Prox. toSubject 2.36miles
Sale(Price 1,425,000
Gross(LivingiArea 2,233
TotalRooms 5
TotalBedrooms 3
Total Bathrooms 2

Location GOOD

View OCEAN/MTN
Site 418,176(SF
Quality GOOD

Age 14YEARS

Comparable 3
5801 W ICAMINOICIELO
Prox. to[Subject 0.11miles

Sale(Price 1,447,000
Gross(LivingiArea 1,760
Total Rooms 7

TotalBedrooms 3
Total Bathrooms 3

Location GOOD
View MOUNTAIN
Site 124,146/SF
Quality GOOD

Age 16YEARS

Form(PIC3x5.CR=—"TOTAL for Windows" @ppraisalsoftware hyaaimode, inc. =800 [ALAMODE



Page#11

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[comparablesmustbemade for(specialloricreative financing(or(salesconcessions.[[No(adjustments(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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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: 5623WCaminoCielo,[SANTA'BARBARA, CA931059706

APPRAISER: SUPERVISORY(APPRAISER (only ifirequired):
Signature: <}l /. /7 Signature:

Name: NELSON VISEL Name:

Date(Signed: _May(03,12005 Date(Signed:

StateCertification#: AR002692 State Certification #:

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

State: CA State:

Expiration Date of (Certification ariLicense: _1/13/2007 Expiration Date of (Certification(ariLicense:

[ ] Did [ ] DidNotiInspect/Broperty
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