BEFORE THE NEW MEXICO REAL ESTATE APPRAISERS BOARD
FOR THE STATE OF NEW MEXICO

IN THE MATTER OF:

CASE: #32,13-11-07
JACKIE FISHER,
LICENSE NO. 379-L

RESPONDENT.

DEFAULT ORDER

This matter having come before the New Mexico Real Estate Appraisers Board on
August 1, 2014, with a quorum present and a majority voting in the affirmative the Board
finds as follows:

1. A notice of Contemplated Action (NCA) was served upon
Respondent in accordance with the Uniform Licensing Act
(ULA), Section 61-1-1 to 61-1-33 NMSA 1978.

2. Respondent did not request a hearing within twenty (20) days
of receipt of service of the NCA as set forth in the ULA.

3. Pursuant to the provisions of the ULA, if the Respondent does
not request a hearing, the Board may proceed to take action
against the license of the Respondent by default.

4. As such, the Board unanimously voted in open session to
revoke the license of the Respondent. The Respondent may

not reapply for a period of two years from the date of this
Order.

IT IS THEREFORE ORDERED THAT THE LICENSE OF THE RESPONDENT
HEREBY BE REVOKED

1y] 201 \ -‘_h_a_.;\xk \
Date Chai on

New Mexico Real Estate Appraisers Board

CERTIFIED MAIL NO.7DI0 Ha70 0000 %94 $7:1)

RETURN RECEIPT REQUESTED



BEFORE THE REAL ESTATE APPRAISERS BOARD
FOR THE STATE OF NEW MEXICO

IN THE MATTER OF:

JACKIE A. FISHER
LICENSE NO. 379-L

Case No. 32, 13-11-07
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Respondent.

NOTICE OF CONTEMPLATED ACTION

1. Jackie A. Fisher, (“Respondent”), is licensed under the New Mexico Real Estate
Appraisers Act, NMSA 1978, §§61-30-1 to 61-30-24 (2005) and, as such, was subject to the
jurisdiction of the New Mexico Real Estate Appraisers Board (“Board”) at the time of the
violations alleged in this Notice of Contemplated Action and is currently subject to the
jurisdiction of the Board.

2. Respondent is hereby notified that the Board has before it sufficient evidence which, if
not rebutted or satisfactorily explained at a formal hearing, will justify the Board in taking action
to fine, and/or deny, revoke, suspend, stipulate or otherwise limit or take other disciplinary action
against Respondent’s license to practice as an appraiser in New Mexico pursuant to NMSA 1978
§ 61-30-15.

3. Authority: Action is contemplated to suspend or revoke Respondent’s license and/or to

impose other disciplinary measures pursuant to the following statutes and regulations:
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A. Statutes: The New Mexico Real Estate Appraisers Act, NMSA 1978, §§61-30-1 to 61-
30-24, empowers the Board to “to discipline appraisers for violations of the Real Estate
Appraisers Act and rules adopted pursuant to this Act in order to protect the public who
will be relying upon real estate appraisals. NMSA 1978, §61-30-7 (L) (2003) and NMSA
1978, §61-30-2 (B) (1990). More specifically:

NMSA 1978, §61-30-7 (2003) Board: powers: duties.

The Board shall:

L. establish procedures for disciplinary action in accordance with the Uniform
Licensing Act [61-1-1 NMSA 1978] against any applicant or holder of a registration,
license or certificate for violations of the Real Estate Appraisers Act and any rules
adopted pursuant to provisions of that act;

NMSA 1978. §61-30-15 (2003) Refusal, suspension or revocation of registration, license or
certificate.

A. The board, consistent with Section 61-30-7 NMSA 1978, shall refuse to issue or
renew a registration, license or certificate or shall suspend or revoke a registration,
license or certificate at any time when the applicant, state apprentice real estate appraiser,
state licensed real estate appraiser or state certified real estate appraiser, in performing or
attempting to perform any of the actions set forth in the Real Estate Appraisers Act...
[commits any of the stated actions]

B. The board, consistent with Section 61-30-7 NMSA 1978, shall refuse to issue or
renew a registration, license or certificate and shall suspend or revoke a registration,
license or certificate at any time when the board determines that the applicant or state
apprentice real estate appraiser, state licensed real estate appraiser or state certified real
estate appraiser in the performance of real estate appraisal work... [commits any of the
state actions].

NMSA 1978, § 61-30-16 (2003) Standards of professional appraisal practice; certificate of
good standing.

A. Each state apprentice real estate appraiser, state licensed real estate appraiser or
state certified real estate appraiser shall comply with generally accepted standards of
professional appraisal practice and generally accepted ethical rules to be observed by a
real estate appraiser. Generally accepted standards of professional appraisal practice are
currently evidence by the uniform standards of professional appraisal practice
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promulgated by the appraisal foundation and as adopted by rule pursuant to provisions of
the Real Estate Appraisers Act [ 61-30-1 NMSA 1978].

As aresult the Board may order in addition to what is allowed by NMSA 1978, § 61-30-15:

NMSA 1978, § 61-30-22 Civil and criminal penalties; injunctive relief (2003)

B. The board may impose a civil penalty in an amount not to exceed one thousand
dollars ($1,000) for each violation of the Real Estate Appraisers Act and assess
administrative costs for any investigation and administrative or other proceedings against

a state apprentice real estate appraiser, state licensed real estate appraiser or state certified
real estate appraiser...

NMSA 1978, §61-1-3 (L) (1993) Opportunity for Licensee to have hearing:

Payment of a fine for a violation not to exceed one thousand dollars ($1,000) for
each violation, unless a greater amount is provided by law;

NMSA 1978, §61-1-4(G) (2003) Notice of contemplated board action: request for
hearing: notice of hearing

Licensees shall bear all costs of disciplinary proceedings unless they are excused
by the board from paying all or part of the fees or if they prevail at the hearing
and an action specified in Section 61-1-3 NMSA 1978 is not taken by the board.

It is alleged that Respondent violated the following statutes:

1. NMSA 1978, §61-30-15 (2003) Refusal, suspension or revocation of registration,
license or certificate.

A. The board, consistent with Section 61-30-7 NMSA 1978, shall refuse to issue or
renew a registration, license or certificate or shall suspend or revoke a registration,
license or certificate at any time when the applicant, state apprentice real estate appraiser,
state licensed real estate appraiser or state certified real estate appraiser, in performing or
attempting to perform any of the actions set forth in the Real Estate Appraisers Act [61-
30-1 NMSA 1978] is determined by the board to have:

(6) willfully disregarded or violated any of the provisions of the Real Estate
Appraisers Act or the rules of the board adopted pursuant to that act;

9) committed any other conduct that is related to dealings as a state apprentice real
estate appraiser, state licensed real estate appraiser or state certified real estate
appraiser and that constitutes or demonstrates bad faith, untrustworthiness,
impropriety, fraud, dishonesty or any unlawful act
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B. The board, consistent with Section 61-30-7 NMSA 1978, shall refuse to issue or
renew a registration, license or certificate and shall suspend or revoke a registration,
license or certificate at any time when the board determines that the applicant or state
apprentice real estate appraiser, state licensed real estate appraiser or state certified real
estate appraiser in the performance of real estate appraisal work has:

(D Repeatedly failed to observe one or more of the standards for the
development or communication of real estate appraisals set forth in the rules
adopted pursuant to the Real Estate Appraisers Act;

) Repeatedly failed or refused, without good cause, to exercise reasonable
diligence in developing an appraisal, preparing an appraisal report or
communicating an  appraisal;

3) Repeatedly been negligent or incompetent in developing an appraisal, in
preparing an appraisal report or in communicating an appraisal;

C. The action of the board relating to the issuance, suspension or revocation of any
registration, license or certificate shall be governed by the provisions of the Uniform
Licensing Act.

2. NMSA 1978, § 61-30-16 (2003) Standards of professional appraisal practice;
certificate of good standing,

A. Each state apprentice real estate appraiser, state licensed real estate appraiser or
state certified real estate appraiser shall comply with generally accepted standards of
professional appraisal practice and generally accepted ethical rules to be observed by a
real estate appraiser. Generally accepted standards of professional appraisal practice are
currently evidence by the uniform standards of professional appraisal practice
promulgated by the appraisal foundation and as adopted by rule pursuant to provisions of
the Real Estate Appraisers Act.

B. Regulations: Title 16, Chapter 62, Part 13, of the New Mexico Administrative Code
delineates the procedures for disciplinary actions by the Board in regard to Real Estate
Appraisers. The regulation provides in pertinent part:

16.62.13.2 NMAC (10/1/97 as amended through 09/13/2004) Scope

The provisions of 16.62.13 NMAC apply to all active license and certified holders

16.62.13.14 NMAC (10/01/97 as amended through 09/13/2004) Refusal, Suspension
or Revocation
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B. In accordance with the procedures contained in the Uniform Licensing Act, the
board may deny, revoke or suspend any apprentice, license or certificate held or applied
for upon finding, after a hearing, that the apprentice appraiser, licensee, certificate holder
or applicant has violated any provisions of the Real Estate Appraisers Act (Section 61-
30-1 et seq., NMSA 1978) or regulations

It is alleged that Respondent violated the following Regulations

1. Regulation 16.62.13.10 Responding to Complaint (11/25/06)
A. Upon receipt of a sworn complaint against any person who is an apprentice, licensed
or certified under the real estate appraisers act the respondent must respond within ten
(10) days of receipt as allowed by the uniform licensing act.
B. Failure to respond within the time frame specified, may result in disciplinary action
up to and including revocation of license at the discretion of the board.

2. Regulation 16.62.7.15 Change of Address (10/01/97 as amended through 06/13/08)
An apprentice, license or certificate holder shall report to the board in writing any change
of business address. Failure to do so within 30 days is grounds for apprentice, license or
certificate suspension.

USPAP violations: It is alleged that Respondent violated the following Uniform Standards of
Professional Appraisal Practice (“USPAP”):

1. Preamble: The purpose of the Uniform Standards of Professional Appraisal Practice
(USPAP) is to promote and maintain a high level of public trust in appraisal practice by
establishing requirements for appraisers. It is essential that appraisers develop and
communicate their analyses, opinions, and conclusions to intended users of their services
in a manner that is meaningful and not misleading,

The Appraisal Standards Board promulgates USPAP for both appraisers and users of
appraisal services. The appraiser’s responsibility is to protect the overall public trust and
it is the importance of the role of the appraiser that places ethical obligations on those
who serve in this capacity. USPAP reflects the current standards of the appraisal
profession. ...

Compliance with USPAP is required when either the service or the appraiser is obligated
to comply by law or regulation, or by agreement with the client or intended user...

USPAP addresses the ethical and performance obligations of appraisers through
DEFINITIONS, Rules, Standards, Standards Rules, and Statements.

e The DEFINITIONS establish the application of certain terminology in USPAP...

The ten Standards establish the requirements for appraisal, appraisal review, and
appraisal consulting service and the manner in which each is communicated.
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- STANDARDS 1 and 2 establish requirements for the development and
communication of a real property appraisal...

e Statements on Appraisal Standards clarify, interpret, explain, or elaborate on a Rule
or Standards Rule.

Comments are an integral part of USPAP and have the same weight as the component

they address. These extensions of the DEFINITIONS, Rules and Standards Rules provide

interpretation and establish the context and conditions for application. [See preamble for

complete rule].

2. Standard Rule 1-1:
In developing a real property appraisal, an appraiser must:

(a) be aware of, understand, and correctly employ those recognized methods and
techniques that are necessary to produce a credible appraisal;

Comment: This Standards Rule recognizes that the principle of change continues to

affect the manner in which appraisers perform appraisal services. Changes and

developments in the real estate field have a substantial impact on the appraisal profession.

Important changes in the cost and manner of constructing and marketing commercial,

industrial, and residential real estate as well as changes in the legal framework in which

real property rights and interests are created, conveyed, and mortgaged have resulted in
corresponding changes in appraisal theory and practice...it is not sufficient for appraisers
to simply maintain the skills and knowledge they possess when they become appraisers.

Each appraiser must continuously improve his or her skills to remain proficient in real

property appraisal.

(b) Not commit a substantial error or omission or commission that significantly
affects an appraisal.

Comment: An Appraiser must use sufficient care to avoid errors that would significantly

affect his or her opinions and conclusions. Diligence is required to identify and analyze

the factors, conditions, data, and other information that would have a significant effect on
the credibility of the assignment results.

(©) Not render appraisal services in a careless or negligent manner, such as by
making a series of errors that, although individually night not significantly
affect the results of an appraisal, in the aggregate affects the credibility of
those results.

Comment: Perfection is impossible to attain, and competence does not require
perfection. However, an appraiser must not render appraisal services in a careless or
negligent manner. This Standards Rule requires an appraiser to use due diligence and due
care.

3. Standard Rule 1-4 (a)
In developing a real property appraisal, an appraiser must collect, verify, and
analyze all information necessary for credible assignment results.
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(a) When a sales comparison approach is necessary for credible assignment
results, an appraiser must analyze such comparable sales data as are
available to indicate a value conclusion.

(b)) When a cost approach is necessary for credible assignment results, an
appraiser must:

(i) Develop an opinion of site value by an appropriate appraisal method
or technique

4. Standard Rule 2-1: Each written or oral real property appraisal report must:

(a) Clearly and accurately set forth the appraisal in a manner that will not be
misleading;
(b) contain sufficient information to enable the intended users of the appraisal to
understand the report properly; and
4. Evidence: The general nature of the evidence before the Board is summarized as follows:
A.. On January 12, 2012, Respondent completed a Uniform Residential Appraisal
Report for a residence in Albuquerque, Bernalillo County, New Mexico. [Attachment 1- Bates
Stamped 1 - 28].
B. On November 7, 2013, the Board received a complaint claiming that the
appraisal was completed in a misleading manner based on alleged numerous inaccuracies
in the appraisal including large unsupported adjustments inadequate explanations and
inappropriate comparables. The complaint claimed that the Respondent’s appraisal
demonstrated a consistent lack of acceptable quality and failure to comply with the
Uniform Standards of Professional Appraisal Practice. [Attachment 2- Bates Stamped 29
- 38].
C. The Complainant had their appraiser complete a review of the appraisal. The
reviewer noted that there were violations of USPAP in particular that the appraisal had

information improperly reported, failed to include information that would affect the

determined values, made unsupported and unwarranted adjustments to the comparable
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properties and used comparables form an area that was not considered comparable
leading to a misleading report and value conclusion. [Attachment 3- Bates Stamped 39 -
53].

D. When Respondent applied for a license, Respondent provided an address in
Grants, New Mexico. The address is the only address supplied by Respondent to the
Board. [Attachment 4- Bates Stamped 54 - 55].

E. On November 27, 2013, the Board requested by certified return receipt that
Respondent submit a response to the complaint sending the request to the address
provided by Respondent to the Board and additionally to the address provided by
Respondent when completing the appraisal. The letter addressed to the Respondent at the
address provided to the Board was returned to sender. On November 29, 2013, the letter
addressed to the address indicated on the appraisal for Respondent was signed for on
behalf of Respondent. The Respondent failed to respond to the formal request.
[Attachment 5 - Bates Stamped 56 - 60].

F. On January 7, 2014, the Board sent a second certified return receipt request to
Respondent to submit a response to the complaint to the address indicated on the
appraisal. On February 4, 2014, the letter was returned “unable to forward return to
sender”. Attachment 6 - Bates Stamped 61 — 63].

G. On January 22, 2014, the Board sent a third certified return receipt request to
Respondent to submit a response to the complaint to the address indicated on the
appraisal. On February 18, 2014, the letter was returned “unable to forward return to

sender”. [Attachment 7 - Bates Stamped 64 — 67].
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5.

H. On February 4, 2014, the Board sent a third certified return receipt request to
Respondent to submit a response to the complaint to the address provided to the Board.
The letter was returned to the Board “Undeliverable as addressed”. Having located an
email address for Respondent the compliance liaison emailed Respondent requesting a
response to the complaint. Respondent failed to respond to the Board’s request.
[Attachment 8 - Bates Stamped 68 — 72].

L On February 7, 2014, the compliance liaison for the Board located another
address for Respondent on the internet. On February 7, 2014, the Board sent a third
certified return receipt request to Respondent at the address located for Respondent via
the internet requesting Respondent submit a response to the complaint. On February 10,
2014, the letter was signed for on behalf of Respondent. The Respondent failed to
respond to the Board’s request. [Attachment 9 — Bates Stamped 73 - 76

By engaging in the above-referenced conduct, Respondent violated NMSA 1978, § 61-

30-15 (A), (B) (1), (2) and (3) and (C); NMSA 1978, NMSA 1978, § 61-30-16 A; Regulation

16.62.13.10 (A) and (B); Regulation 16.62.7.15 and the following USPAP rules: Preamble,

Standard Rule 1-1 (a), Standard Rule 1-1 (b), Standard Rule 1-1(c), Standard Rule 1-4 (a),

Standard Rule 1-4 (b)(i); Standard Rule 2-1 (a) and Standard Rule 2-1 (b).

6.

Unless rebutted or explained at a formal hearing, the evidence before the Board is

sufficient to justify the Board in suspending or revoking Respondent’s Real Estate Appraisers

license in New Mexico and/or take other disciplinary action.

7.

The formal hearing, if requested, will be conducted pursuant to NMSA 1978, §§ 61-1-1

through 61-1-33 (2003) of the New Mexico Uniform Licensing Act. Pursuant to NMSA 1978, §

61-1-8 the licensee is specifically advised as follows:
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NMSA 1978, §61-1-3 (1993) Opportunity for licensee or applicant to have hearing.

Every licensee or applicant shall be afforded notice and an opportunity to be heard,

before the board has authority to take any action, which would result in:...

E. suspension of license;

F. revocation of a license;

G. restrictions or limitations on the scope of a practice;

H. the requirement that the applicant complete a
program of remedial education or treatment;

L monitoring of the practice by a supervisor approved by the
board;

I the censure or reprimand of the licensee or applicant;

K. compliance with conditions of probation or suspension for a
specific period of time;

L. payment of a fine for a violation not to exceed one thousand
dollars ($1,000) for each violation, unless a greater amount is
provided by law;

M. corrective action, as specified by the board;

N a refund to the consumer of fees that were billed to and collected

from the consumer by the licensee;

NMSA 1978, §61-1-8 (1981) Rights of person entitled to hearing.

A. A person entitled to be heard under the Uniform Licensing Act [NMSA 1978,
§ §61-1-1 to 61-1-31] shall have the right to be represented by counsel or by a
licensed member of his own profession or occupation, or both; to present all
relevant evidence by means of witnesses and books, papers, documents and other
evidence; to examine all opposing witnesses who appear on any matter relevant to
the issues; and to have subpoenas and subpoenas duces tecum issued as of right
prior to the commencement of the hearing to compel discovery and the attendance
of witnesses and the production of relevant books, papers, documents and other
evidence upon making written request therefor to the board or the hearing officer.
The issuance of such subpoenas after the commencement of the hearing rests in
the discretion of the board or hearing officer. All notices issued pursuant to
NMSA 1978, § 61-1-4 shall contain a statement of these rights.

B. Upon written request to another party, any party is entitled to:

(1) obtain the names and addresses of witnesses who will or may be
called by the other party to testify at the hearing; and

(2) inspect and copy any documents or items which the other party will or
may introduce in evidence at the hearing.
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The party to whom such a request is made shall comply with it within ten days
after the mailing or delivery of the request. No such request shall be made less
than fifteen days before the hearing.
C. Any party may take depositions after service of notice in accordance with the
Rules of Civil Procedure for the District Courts. Depositions may be used as in
proceedings governed by those rules.
8. Unless the foregoing evidence is explained or rebutted at a formal hearing, it constitutes
justification and cause for the New Mexico Real Estate Appraisers Board to take the
contemplated action as stated herein. A revocation of a license issued by the New Mexico Real
Estate Appraisers Board and held by you, or other remedies available to the Board will occur
unless you request a formal hearing by mailing a certified, return receipt requested letter
requesting a hearing within twenty (20) days after service of this Notice of Contemplated Action
to: Such written request should be submitted by certified mail (return receipt requested) to:
New Mexico Real Estate Appraisers Board
P.O. Box 25101
Santa Fe, New Mexico 87505
ATTN: Sheila Harris, Compliance Liaison
9. If you, the Respondent “does not mail a request for a hearing within the time and in the
manner required by this section, the Board may take the action contemplated in the notice and

such action shall be final and not subject to judicial review.” See NMSA § 61-1-4(E) (2003).

STATE OF NEW MEXICO
REAL ESTATE APPRAISERS BOARD

Date: 6\‘\\‘_\"\ Bmu

Dean Zantow, Chairperson

New Mexico Real Estate Appraisers Board
Post Office Box 25101

Santa Fe, New Mexico 87505

(505) 476-4539

Prepared by:
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Sally calanter
Sally Galanter
Assistant Attorney General
Administrative Prosecutor

111 Lomas Blvd N.W. Alb, NM 87102
Telephone: (505) 222-9807

Facsimile: (505) 222- 9006

CERTIFICATE OF SERVICE BY CERTIFIED MAIL

Return Receipt Request No: 70/0 RS /é

I, g he la Hﬂ reisS , do hereby certify that I mailed a true and correct copy of the
above provided Notice of Contemplated Action in Case Neo. 32, 13-11-07 before the New
Mexico Real Estate Appraisers Board to the Respondent/Licensee at his last known address of
record, as shown by the records of the Board this _/J 44 day of June, 2014.

&ﬁ:l_[af“&ff'fg

Print the Name of Individual Certifying Service

Lid

Title/Organization

Shala oy

Signature
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None Heati Fwa || JHvies Radian: | Amenities WoogStavels) k2 | Davevay Suriace Concrele
Dm Suk Sialrs Other Fuet Gas Fircalace(ste 1 | X Fenze Perimelei)iXGaace  #oiCay 2
Fioor Sastle Cooling (X Central A Conditionin | Patioeck Patio (X IPoren Porch |Cupn _ #olCys O
Finighed Hegled Indiiduzt Other " Jpoot None Xlome Balcony [[X]an [oer_ [Jeurnn
‘ances Retrigerator | X JRanaeiOven (X | Distwrasher | X Dispusal e ViasherDryer Other [d=scribe) Cook Top, Fan/Hood
Y Finished awea above crade contzing 9 Rooms 5 gedroams 3.0 Bahis) 3,374 Squere Feet of Grass Lmsg Area Above Grade

#diions! features (specicl encgy elicient tnes, eie). - Subject has thermal windows, fireplace, 2 wood burning stoves, iandscaping, balcony, patio,

= porch, two car attached and an 1,158 sg. ft. finished basement.

H Describe e cortiton of the propeny (inchuding needsd rapairs, deledorztion, rencvations, remodefing. elc).  C3;Kilchen-ramodeled-six to len years sgo;Bathrooms-
modeled-six to ten years sgo:Kilchen and baths have been remodeled within the past 10 years. Subject has a functional floor plan
[ with average quality malerials and fixtures and reflects a good program of maintenance. No functional ar external obsolescence was

' noted or considered in value.

g Ace theee any physical defziencies o adverse cenditions that aflect the livabr *y, scundness, or siuctural mtegrity of the propeny? Dves IX!HG B Yes, gestrive.

Does the propeny generally conform 12 the neighbashood {funcliona) utifity, siyle, contfen, use, eorstuclion, e.}? {@ Yes D No  llko. Gesense,

Fiesae URD Version 72031 A hedit, 40 DAATTT Fstie izt Form 1602 Luch 0%
e Form 70 MG 25 Fe R e
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i There e 26 tomderelie d it in the sublest nesetachood rengma in orice iem$  1B3,0C0 v$ 900,00C . ]
i Trmeme 30 comzaehle szlse in e sy ~ctrr chiomood wittin the bast tetve manths renging in sale prce hem § 204,060 ws 68G0.C00 )
FEATURE _ | syasect COMPARABLE SALENO. 1 COMPARAELE SALE ND. 2 COMPARAZE SALEND 3
% 13313 Cedasrbrogk Ave NE 12942 Juniper Canyon Tri NE | 13508 Embudito View Ct NE | 5309 Canyon Biuff Tri NE
1 Addiess_Albugueraue, INM 87111 Albuguergue, NM B7111 Albuguergue, NH 87111 Albuguerque. N 87111
4 proximiy e Subiect 071 mies NW 0.40 mlies NE 0 68 miles NW
| sate price s - . Is 675,000 _‘F__ ssro0| s 551 565
f S PriceGmestizaee IS 000sah. |s 20455 sg.nd s 217.58s.h] \5_18623smf
| Daa Soureels) _ 1GAAR#E92451;D0M 159 GAAR#715575:00M 73 GAARE717110.00M 11
L:; Vetficaton Sourceie) Tax/Public Records Tax/Public Records Insgection
| VALUE RDSTIENTS DESCRIPTION DESCRIPTION o}t prmmm LESCRIPTION v)ihooameds | DESCRIPT.ON o3 gre
4 Sele or Financing Armith ArmLth Short
(i1 Concessions Conv;0 Cash0 Conv,0
|| D of Sele/fime s03/11,c02/11 510/11:c10/11 $12/11,c08/11
| Locaren | MRes; N;Res; N;Res; HiRes:
1 Leasehord/Fee Simp'e | Fee Simiple Fee Simple Fee Simple Fee Simple
A sie 27878 sl 13068 si 07841 sf 011761 sf +12,000
b1 view N:Res;Mtn N;Res;Min N;Res;Min N:Res Min
| Desien (snte Teritoral Pueblo 0] Pueblo 0 [Ranch o
2] Quakiyof Consoucion | O3 a3 . a3 Q3
“ Acval Age ~42 -5 -16,500] -1 -20,500(-8 -17,000
Condition Cc3 c3 Cc3 c3
Abave Gizde Toal {82 £es T deomy (150 'u.zlJiam Bary 1) !:uﬂ: B
| Room Count o[5] 30 [8lal 30 o714 24 +1500[ 8 14] 21 +1,500
Gross Livig Aree. 3,374 sc.h. 3.300 sq.h. +3,700 2,560 so.t +40,700 3,318 s3. +2 800
Basement & Finished 1158sf1158sfwo | Osf +35,000 | Osf +35,000) Osf +35,000
| Rogms Beiow Grade 4r1bri.Gbalo 0 0 0
3 Funcional Uty Conforms/Yes __|[Conforms/Yes e Conlorms/Yes Conforms/Yes
;3 Heating/Co H{Y}/ C(Y) H{Y) 1 C(Y) H{Y) I ClY) H{Y) 1 ClY)
i3 Enerqy Elficent fioms Therm Windows | Therm Windows Therm Windows Therm Windows
‘g GasanefCamon 2 Car Att 3 Car Att -5,00012 Car Att 3 Car Alt -5,000
'(z’ PorchvPatio/Deck Por, Pat, Bsl Por, Pat, Ct Yrd 0{Por, Pat, CtYrd G |Porch, Patio +3 000
4 Fireplace FP/1, WBS2 Epr2 +1,800 1 FP/1 +3,000 | FP/1 +3,000
g_ Fence Perimeter Perimeter Perimeler Perimeter
b3 Additional Festure:|Updates | Updales Updates Updates
b¥] 1ot Afusiment (Toi) l%i- (1 s 18,700] [XJ» [J- s 59700 (XJ+ (). s 35,300
frif Adpusiod Sate Price NetAd;.  2.8% Netag,  10.7% Nethd.  6.4%
5 of Comparebies GrossAf. 9.1%|s 693.700 | Gross 18.1%|¢ 616,700 [CrossAG. 14.4% (s 586,865
b1 [Xed ¢id ot research the sale ¢ bansfer history of the subject propeny and compasable sales. H pot, explain

AT

L buasowrcefs) Local MLS and County Records
My resenrch .m did not seveal any prior sales or wransters of the comparabie sales for e ynar peke 10 he date of sale of the comparable sale.
L | Dannsourcets] Local MLS and County Records

%‘ Report the resuts of the reseasch and analysis of the prie salc o wansler history of the subject property and comporabie sulss (repor addtional prite s2'es 00 page 3). |
ITEM SUBJECT COMPARABLE SALE NO ) COMPARABLE SALEND. 2 COMPARABLE SALE NO. 3

Date of Prior Sele/Transter

| 1 Pice of Prior Salerracster
| Daw Sourcels) MLS MLS LS MLS
}-li Eiecive Date of Dzza Sowreefs) | 01/12/2012 01/12/2012 01/12/2012 011272012

}fi Anelysis of prior sale of pansler hisinry of the subjec) propeny and comparable sa'es  MLS records indicate no previous sales of subject property within the
°1 previous 36 month period, or any of the comparable sales utilized in this report over the previous 12 month perlod to their most recent

53 sales.

Ty
o1 summary of Sales Comparison Approach.  Subject conforms o neighborhood in size, age, design, construclion as do comparable sales. Al sales

Eﬁ ulilized are located within the same general market area and as per available market data are considered by appraiser to be the best

and most recent closed sales svailable at time of this appraisal to represent market reaction to this age, style and location of subject

f-’; information on comparable sales is based upon MLS and a visual exterior streel inspection. All sales contributed to the final estimale

E‘ of value. Weight was distributed among all four comparable sales when delermining final market value. Adjustments made {o comps
pical matket reaclion tot he existence or absence of quaiities or

I in this analysis are representalive of the appraiser's estimale of the

?‘: amenity items [isted in the adfustment grid in the comparison process. The GLA adjustments is base on $50 per sq. fi. and room

[§ count. Adjustments for baths Is based on number of fixtures.

i‘i Indicated Vetue by Sales Compasison Approach § €17,000
=f dicated Value by: Szles Comuntison Approach$ 617,000 costapprosch (il developed] s 628 BO7 _income Approsch(if developad] s

The Market Approach is believed to provide a direct measure of market value, it indicates actions of buyers and sellers in the market

place. The Casl Approach supports the market value. The income Approach was not utilized due to insufficient and unreliable date.

2

TI0!

i This appraisal is made @'u is.” Dsw,’m 10 completion pet plans ond -ans 07 {he basis of a hypathetical candition that the mprovements have bzen completed.
5 Dnb,‘m to the loflowing repairs or alieranons or the basis of 8 hypamercal contidon that the repars of alierations have been conpleted, o D subject fo the foloving required

5 fnspection based on the exvacrdinary essumption that the cord ko of ceficiency doas nol requie 2iisraion ot repi:  The appraisal is performed In as-is condhion, on

g the basis of observable condition, not on any technical expertize in plumbing, mechanical, roofing or efectrical work.
Based ona complete visusl inspaction of the interior and exterior arens of the subject property, detined scopt of work, stelement of assumptions and Hmiting

E conditlons, and appraiser's certification, my (our) opinion of the market value, as defined, of tha real property that is the subjeccof this reponis § 617,000

:; asgt 01/10/2012 whichis the date of inspection and the effective date of this nppraisal.
Prages uirg A0 , 040 234 8131 Farsve e Fom 1004 Mtreh 208
Frrace Mac o To bath 208 UAD verson ST iy, a:;:zﬂ‘zu v S £ ey reh 7208
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F URAR COMMENTS

{es
1] The sales analyzed were the mast recent representalive sales available. All wsre cosed sa'es loc=!ed within the subjzct's markel area,

é; Al ssles were given equal weight due to their similar styles and features. The subject is a twg slory home with a brick/siding exleriar,
-1 asphalt shingle roof and thermal windows. The subject has 5 bedrooms end 3.0 baths and carpet, hard woad and ceramic tite fogring
' thioughout_Additional fealures indude evaporative cooling, patio, balcony. porch, ceiling fans, lundscapina fo front and back yards.
| wo car atteched garage and a perimeter fence. The subject also has a 1,158 sg. fi. finished basement vinich has & famlly room,

| { bedroom, full bath and laundry room. Within the past year subject has s new ho! wa'er heater, new floor coverinas in basement. new
| carpet and new cgver over beicony. Within the past 10 years subject's kitchen and baths have been remodeled/updated. Sublject's

11 kilchen has custom cabinets and granite counter tops. Master bath has granite counter tops and dua! venilies. Tne subjec! also has a
fireplace and two wood burning stoves. The estimated value falls within the adjusted range of the comparable sales.

The estimated indicated value is determined by using the Gross Adjustment of sale price for each comparable sale as 2 measure of the |

1 relative quality of the comparable. The ratio of gross dollar adjustment to sale price for each of the comps is used to calculale the
+| weight each comp should have in 8 welghted average caiculation. The welghted averags Is used as indicated value of the subject.

As vith any method. this technique is nol perfect. However, it does a very aood job of giving more vie ght to the most similar
comparable vihile at the same time minimizing vaiues that meet the exiremes of the indicaled value range.

j={ The subject's area consists of homes which range in sq. ft. from 1.600 to 4,000+ and range in values from §450,000 to $900,000+.
Because of the broad range in values and sq. ft there are oflen laraer than normal net and gross adjustments which is commonftypical !]

for the subiecl’s area. Al bme of inspection there was only one comparable sale which had closed within the past twelve months witha
basement e =

| Subject's ulilities were on and operational at lime of inspection

Appraiser has not performed any appraisal services, as an appraiser orin any olher capacity. renarding the property that is the subiect

of this report within the three-year period immediately precedind acceptance of this assignment

COST APPROACHTO VALUE {not requited by Fanile Mae)

Pigvide & 2 information lor the lendericiient Io repcate ihe belgw cost fiquees and caiculations.
Suppart for the opinion of site valve {summary of comparable land sales of other methods for estmating site vare)  Sile values were exiracted from the Multiple Listing
Service and lhe Jocal market.

M | S o S W S T N e

ORORCH TS

ESTWATED | JREPRODUCTIONOR [XJREPLACEMENT COST NEW OPINKDN OF SITEVALUE . . e T8 160,000
Source of cost dzia Marshall 8 Swilt Dridiing 3, 374 55 FI gs 148...........= % 498,352
EZ Qusakty rating from cos service Am EMectve date ol costdata 2011 Basement 1,158 Sq.FLES 88...........= % 101,904
Commenis on Cost area galculations, ecialion, elc | 3 -+ =
1 The calculated square loutae is an approximation The Marshall- | GaragesCarpon 794 SaFgs 30......=8§ 23,820
5] Swilt Residential Valuation Service was used to determine the Total Esimale of Cosi-New Y 625,076
|' value by the Cost Aporpach. The estimaled remaining economic _[Less 50 Physi Funciional | Exiemal
1] life is 40 years. Site values were extracted from the local markel. |Deseciaion 156,269 =5 156, __,2_§gq
i Ci216d COSL0f EDITVBMENS ,.cvevoiaiiesieiniinecens 58 468,807}
"As-is" Value of Site Improvements ... spssiragsvengia s §
& Estmaled Remaining Economic Lile (HLID and VA o 30 Yvears | INDICATED VALUE BY COSTAPPROACH. ... . .....ooeee.. 2§ 628,807
o INCOME APPROACH TO VALUE {not requlred by Faiinle Mac)
F-3 Estimated Monihly Maske( Reit S X Gross Rent Kudlipier =s Indicated Vahse by Inzome Aparaach
L=} Summary of income Approach (ncluding support for market real and GRK)

PROJECTINFORMATIOW'FOR PUDs (Happlicable)
cAwslder in contol o the Homeowniers' Associaton [HOA]? Tves [ Iuo  umtnypets) [ Joetsches | Janacnso

Prowda the Ioflowing Infarmation for PUDSs ONLY it the developeubulider is in comml of the HOA and ihe subljec! propeny is an atfached diwell ng unit

Sl | 1L

i
7 r
I Legal name ol projec!
Tota umber of phases Total number of vrits To:zl numbsr ol un Is sald

g building(s) into & PUD? Yes No__If Yes, date of comversio

[Jves [ Ino  Oaie soucels

Total nu-nber of unils rented Yolal pumber of unils for sale Datz squre(s)

A lh: wails, COmMEn siements, and rea::mlziruu complele? | _Jves [_|No tino descabe ihe staius of

Are the common elements isased 19 of by the Homeowners' Associalion? Dves DN» I Yes, describe the rantal lenms and opudas

UL PUD INFORMATIO NGRS

Descnna commen elements and recealional laciblies.
) B} D3 TAT o et G wuemnmmm
Frroe Mat Fem 70 Maich 2005 Ul Ve Y2931 rrnaumtaa;:‘:auwm W = B 25
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This repost form is designed to report an appraisal of a one-unit property cr a ons-unit proparty with an accessory unit, induging a
unit in a planned unit development (PUD}. This report form is nat designed 1o report an appraisal of a manufaclured home or a unit
in a condominium or cooperative projecl.

This appraisal report Is subject la the following scope of wark, inlended use, intended user, definition of market vaiue, statement of
assumptions and limiting conditions, and certifications. Modifications, additions, or deletions ta the intended use, inlended user,
definition of market value, or assumptions and fimiting conditions are nct permilted. The appraiser may expand the scope of work
to include any additional research or analysis necessary based on the complaxity of this appraisal assignmenl. Modifications or
deletions to the certifications are alsc not permitted. However, additional cerifications that de not constilute material alterations
lo this appraisal report, such as those required by law or those relaled to the appraiser’s continuing education or membership in an

appralsal organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporiing requirements of this appraisal report form, including the folioving definit on of market value, stalement of assumptions
and limiting conditions, and certifications. The appraiser must, at a minimum: (1) pedorm a complele visual inspection of the
interior and exterior areas of the subjec! property, (2) inspect the neighbarhood, (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 reporl.

INTENDED USE: The intended use of this appraisal reporl is for the lender/clien! to evaluate the property that is the subject of
this appraisal for a mortgage finance transaclion.

INTENDED USER: The Inlended user of this appraisal report is ihe lender/client

DEFINITION OF MARKET VALUE: The most probable price which a praperly should bring in a competitive and apen market
under all condilions requisite 1o a fair sale, the buyer and seller, each acling prudently, knowledgeably and essuming the price is
not affected by undue stimuius. Implicil in this definilion 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 motivaled; (2) both parties are well informed
or well advised, and each acting in what he or she cansiders.his or her own best interest; (3) a reasonable time is allowed for
exposure in the open market; (4) paymenl 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 associaled with the sale,

*Adjustments 1o the comparables must be made for special or crealive financing or sales concessions. No adjustments are
necessary for those costs which are normally paid by sellers as a result of tradilion or law in a markel area; these costs are readily
identifiable since the seller pays these costs in virlually all sales trensactions. Special or crealive financing adjustments can be
made to the comparable properly by comparisons 1o financing terms offered by a third party institutional iender thal is not already
involved in the properly or transaction. Any adjustment should nof be calculaled on a mechanical doliar for dollar cost of the
financing ar concession but the dollar amount of any adjusiment shouid approximate the market's reaction 1o the financing or

concessions based on the appraiser's judgment.

STATEMENT OF ASSUNPTIONS AND LIMITING CONDITIONS: The appraiser's ceriificalion in this report is subject to the
following assumptions and limiting conditions:

1. The appraiser will not be responsible for matlers of a legal nalure Ihal affect either the property being appraised or the title
to it, except {or informatian thal he or she became aware of during the research involved in performing this appraisal. The
appraiser assumes thal the litle Is good and marketable and will not render any opinions about the tille,

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

3. The appraiser has examined lhe 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 nol a surveyor, he or she makes no guarantees, express or implied, regarding this

determination.

4, The eppraiser will not give testimony or appear in courl because he or she made an appraisal of the property in question,
unless specific arrangemenls 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, deterioralion, the presence of
hazardous wastes, toxic substances, elc.) observed during the inspection of the subject property or that he or she became aware of
during the research involved in perfarming this appraisal. Unless otherwise stated in this appraisal repont, 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, deierioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, elc.) that
would make the properily less valuable, and has assumed that there are no such condilions and makes no guarantees or
warranlies, 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 condilions 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.

8. The appraiser has based his or her appraisal report and valualion conclusion for an appraisal that is subject to satisfactory
completion, repairs, or alterations on the assumplion that the complelion, repairs, or alterations of the subject property will be

performed in a professional manner.

Poacrd oy AT shaat, KT DI 112} vew wowaans Faresz L Fom: 1004 baech 2005
Fexids 1604 CSUAD 0201
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APPRAISER'S CERTIFICATION: The Appraicer certifies and agrees that:

1. 1 have, 2t & minimum, develeped and reporied this appraisal in accordance with the scope of work requirements stated in this
appraisal teport.

2. | performed & complete visual inspaciion of the interior and exterior areas of the subject property. | reported the condition of
the improvements in factual, specific terms 1 identified and reported the physical deficiencies that could affect the livebility,
soundness, or structura! integrity of the property.

3. | performed this appraisal in accordance with the requirements of the Unilorm Standards of Professional Appraisal Practice
thal were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that vere in place at the
time this a2ppraisal report was prepared.

4. | developed my opinion of the market value of the real propery that is the subject of this report based on the sales comparisan
approach fo value. | have adequale comparable market data lo davelop a reliable sales comparison approach lor this appraisal
assignmenl. | further certify that [ considered the cost and income approaches lo value but did not develop them, unless otherwise
indicated in this report

5. lteseasched, verified, analyzed, and reporied on any current agreement for sale for the subject property, any offering for sale
of the subject property in the twelve months prior (o tha effective dale of this appraisal, and the priar sales of the subjeci praperty
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 2 minimum of one year prior to the
date of sale of the comparable sale, unless otherwise indicated In this report.

7. 1selecied and used comparable sales thal are localionally, physically, and functionally the most similar to the subject property.

8 1have not used camparable sales that ware the result of combining a land sale with the cantract purchase price of a home
that has been bullt or will be built on the land.

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

10. 1 verified, from a disinterested source, all information in this repon that was provided by parties who have a financial interest in
the sale or financing of the subject property.

11. ) have knowiedge and experience in appralsing this type of properly in this markel area.

12. | am aware of, and have access lo, the necessary and apprapriate public and private data sources, such as mulliple listing
services, tax assessment records, public land records and other such data sources for the area in which the property is located.

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

14. | have taken Into consideration the factors that have an impact on value with respect o the subject nelghborhood, 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 condilions (such as, bul not limited to, needed repairs, deterioralion, the presence of
hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the Inspeclion of the subject property
or that | became aware of during the reseasch involved in perfarming this appraisal. | have considered these adverse conditions in
my analysis of the property value, and have reported an the effect of the canditians on the value and markelability of the subject

property.

15. 1 have not knowingly withheld any significant information from this appraisal reporl and, to the best of my knowiedge, all
statements and information in this appraisal reporf are true and correct.

18. | stated in this appraisal report my own personal, unblased, and professional analysis, opinions, and conclusions, which are
subject only ta the assumplions and limiting conditions in this appraisat report.

17. I 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 respecl to the participants in the iransaclion. | did not base, either partially or compleely, my
analysis andlor opinion of market value in this appreisal report on the race, color, religion, sex, age, marilal status, handicap,
tamilial status, or national origin of either the prospective owners or occupants of the subject property or of the present owners of
occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law.

18. My employment andfos compensation for perfarming this appraisal or any future or anlicipaled appraisals was riot conditioned
on any agreemeni or understanding, wrillen or otherwise, that | would report (or present analysis supporting) a predetermined
specific value, 8 predetermined minimum value, a range or direction in value, a value that favors the cause of any parly, or the
sttainment of a specific result or occurrence of a speacific subseguent event (such as approval of 2 pending morigage loan
appiication).

19. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. [f | relied on
significant real property appraisal assistance from any individual or individuals in the performance of this appraisat or the
preparation of this appraisal report, | have named such individua(s) and disciosed ihe specific tasks performed in this appraisal
report. | certify that any individual so named is qualified to perform the tasks. | have no! authorized anyone to make a change lo
any item in this appraisal reporl; therefore, any change made to this appraisal Is unauthorized and | will take no responsibility for it.

20. 1identified the lender/ciient in this appraisal report who is the individual, organization, or agent for ihe organization that ordered
and will receive this appraisal report.

21. The lender/client may disclase or distribute this appraisal report fo: the borrower; another lender at the request of the barower,
the morigagee or its successors and assigns; mongage insurers; government sponsored enterprises; other secondary market
parlicipanis; dala collection or reporting services; professional appraisal organizations; any department, agency, or instrumentality
of the United Stales; and any state, the District of Columbla, or other jurisdictions; without having to oblain the appraiser's or
supervisory appraiser's (if applicable) consent. Such consent must be obiained before this appraisal report may be disclosed or
distributed to any other party (including, but not limited 1o, the public through advertising, public relations, news, sales, or other

media).
Fresoe Maz Form 70 Laich 7205 UAD Versen 97311 PR Uy AD XA, ¥03 T34 $11: e it 273 Farere ot Form 1004 ey 203
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22. Iem aware that eny disclosure or distibution of this appraisal report by me or the lender/clienl may be subject to cersin lzws
&nd regulations. Further, | am alsc subject fo the provisions of the Uniform Standards of Professional Appraisz! Practice that
pertain lo disclosure or distripulion by me.

23. The barower, another lender at the request of the boriower, the mortgagee or ils successors and 23signs, Mongage 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, Wt ihis appraisal report was transmitted as an *glectionic 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 appraisa!
report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and valid asif a
paper version of his appraisal report were delivered containing my original hand written signature.

25. Any intentional or negligent misrepresentalion{s) contzined in this appraisal report may result in civil liabilty and/or criminal
penalties inciuding, but not limited to, fine or imprisonment or both under the provisions of Tille 18, Uniled Slates Code, Section
1001, et seq., or similar state laws.

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

1. | 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 certificalion.

2. laccept full responsibility for the contents of this appraisal report Including, but not limited lo, the appraiser's anatysis
opinions, statements, conclusions, and the appraiser's certification.

3, The appraiser identified in this appraisal report is either a sub-conlractor 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
promuigaled by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the time this appraisal
report was prepared.

5. I this appralsal report was transmitied 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 contalning a copy ar represenialion of my signature, the appraisal report shall be as effective, enforceable and valid as if a
paper version of this appraisal report were delivered conlaining my original hand written signature.

APPRAISER 'SUPERVISORY APPRAISER (ONLY {F REQUIRED)
Signature %M/’\ Signature

Name Jaclde éshet Name

Company Name Fisher Appraisal Services Company Name

Company Address 5417 Imperiai Ct., NE Company Address

Albuauerque, NM 87111

Telephone Number (505) 350-0188 Telephone Number

Email Address diswag@comcast.net Email Address

Date of Signature and Report 01/17/2012 Date of Signature

Effective Date of Appraisal 01/10/2012 State Cenrtification #

State Cerlification # or State License #

or State License # 378-L State

ai Other (describe) State # Expiration Date of Certification or License

Slate NM

Expiration Date of Certification or License 04/30/12013

ADDRESS OF PROPERTY APPRAISED SUBJECT PROPERTY

13313 Cedarbrook Ave NE [JDid not inspect subject property

Albuguergue, NM 87111 Doid inspect exterior of subject property from sireat

Date of Inspeclion

APPRAISED VALUE OF SUBJECT PROPERTY § 617.000 Do Inspect interior and exterior of subject property
Date of Inspeclion

LENDER/CLIENT
Name LS| Appraisal, LLC COMPARABLE SALES
Company Name USAA FIRST MTG. DEPT. [Joid not inspect exterior of comparable sales from strest
Company Address 10750 McDermott Freeway, San Antonio, T, OJoid inspect exterior of comparable sales from street
78288 Date of Inspection
Email Address
Frefoe Mat Fars 30 March 2005 UAD Versan /7011 Pracre g A st 200 Dd 171] vew gowey 2 Furews Mat Form 1004 14t 2008
£ [LAX=OTT S s
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Uniform Residential Appraisal Report Fils o, 13338504
FEATURE [ susscr COMPARABLE SALE NO. 4 CONPARAE.E SALENO. § COMPARAB. E SALE NO 6
%-_! 13313 Cedarbrook Ave NE 13501 Embudito View Ct NE | 4500 Cresia Del Sur Ct NE 13304 Hidden Valley Rd NE
:{1 Address Albuguergue, NM 87111 1 Albuguergue, NM 87111 Albugueraue. NM 87111 Albuquerque. NM 87111
}3 i 1 10.43 miles NE 023 miles E 0.44 miles S
%': s Is 7100001 __ s 775000 __ _is 535000
,;j SéePraGostvaws |5 000san |5 21541sgn’ 5 200008’ |5 14717 .
Ji[ Data Soureels ] GAAR#715628:00M 73 GAAR#713420:D00M 204 GAAR#720135;00M 108
iﬁ Venficagon Source(s Tax/Public Records Tax/Public Records Tax/Public Records
A VALUE ADJUSTMENTS |  DESCRIPTIGN |  DESCRIPTION _j sishyoes | DESCRIPION | wise awen DESCRIPTION stz
] Sale ot Finanzing | ArmLth i Listing ] -23,250 | Listing -17.580
! Concessions Cash;0 Lisling;0 , _|Listing;0 N
ol Daie of Setemime . 512/11;c1111 Active i Aclive
4 Loraton N:Res, N;Res: N:Res; : N:Res;
Hl LexsehaldiFee Simpte | Fee Simple Fee Simple Fee Simgle ; Fee Simple | ]
o Sie 27878 sf 12187 5! 0/114ac -60,000 /16117 st 0
N;Res:Min [N Res;Min N:Res:Min N;Res:Min ]
fe] Territorial Pueblo 1o 0| Territorial |Territorial
a3 a3 a3 03 1
~42 1~ -17.500]~10 -16,000] ~35 -3,500
c3 Ic3 ca __1c3 Ei ]
s fgo-]  men voi foums, 6 (2N o R 7773 Y N
asl 30 (84 40 | 2000/ 8 5] 40 | -_g‘g_o__o__sill._gl 40 |  -2,000
337451 32965mn|  +3800] 3875soh| _-25050 4043sqn|_ 33450
; 1158sM1158sfwo | Osf +35,000 | Ost +35,000| Ost +356,000
1 Rooms Below Grade 1rribrd Obalo | 0 0| . 0]
9] Funconal Uty Conforms/Yes _ !Conforms/Yes | Conforms/Yes _ . Conforms/Yes
] Heaung/Cai H(Y) / C{Y) H(Y) 1 ClY) HYYiclY)y i lHIYI/eY)
4 En et | Therm Windows | Therm Windows M Therm Windows | Therm Windows |
E _|2CarAtt |3 Car Att B -5,000 ] 3 Car At -5.000]2 Car Att ]
| Por, Pat. Bal Por, Pat, Ct Yrd 0|Por, Pat Bal  : ~ Por, Pal. Deck | 1]
i FP/1, WB5/2 FPI +3.000 | FPI2 -1 +1,500] None +45.000
a ry . [
g Perimeter Perimeter . |Perimeter i Pefimeter )
i Updates. ~ |Updales L Updates | Updates
i y 1. s 17400[ [ Js_1XI- |s  “gasoo] X+ [ I- [s 23,470
§ NeiAg, | 2.5% NetAd 12 2% NetAG]  3.9%
& _ . GrossAL,  8.4%]$ 727,400 | GresAd. 21.78: {5 680,200 | Gos Ay 22.9% |5 618470
= SUBJECT COMPARABLESALENO.4 |  COMPARABLESALENO.5 | _ COMPARABLE SALENO.6
E — o S—
£ MLS _Ims T T Mis __ImiS —
5 01/12/2012 01/12/2012 01/12/2012 11/1072011
-~
1
; =
g -
8
§
3
];
8
#
1
PR e TR T Ve vl Ve TG L e, (3 T T oot e FeveumFeniT L v
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Uniform Residential Appraisal Report

13338504
Re Mo 13338504

{ SUBJECT __ COMPARABLE SALELD 7 | COUPARAB.E SALERD. § COMPARABLE SALEKO 9 |
/{13313 Cedarbrook Ave NE "€240 Ghost Flower TINE
Address Albuouergue. NM 87111 | Albuguergue, NM 87111 !
| 1.24 miles N { ] 1 - =]
- s 650000 s Is
000sah Is 224.45s3h s sk s syh
" GAAR ##702884,D0M 65 _ =
| Tax/Public Records
BESCRIPTION DESCRIFTION je e DESCRIPION | o gae o OESCRIPTION )8 At
Sale or Financing { Armbth f
[Pl concensmos Conv,0 i g
Fl Dae of Saleflime s04/11,c05/11 !
] Locetion N;Res; N;Res. . H ]
LeaseholdiFes Smpie | Fee Simple Fee Simple ] J— ] ]
] 27878 sf 6098 sf g i ] "
il __IN:ResMtn  _|N.Res;Min ~ L _ A
_iTerrtorial__ Pueblo 1} |
a3 a3 1 § ]
3 Actun Age <42 5~ -16,500 . ; =1
] condion c3 c3 _ 4 1
4] Avove Grage Toew jBorel  Exm ot | a.—:r [ tae ool mun sarfy ! mem
[+ Room Count 9]s] 3g ;713 21 1500] ! 1oL T
b Gross g Avea I 3374 | 2896 wh 28680 _ ik 1 Pl
1158sf1158sfwa | 6755f100sfwu 0
1re1be1.0ba0o |, 1rrDbrt Obalo | (o] S " BT ==
ConformsiYes . Conforms/Yes N __:(—__— i
HY) 1 G(Y) H{y) C(Y) ) ]
Therm Windows | Therm Windows > K - i
2 Car Att 2 Car Att S S ]
Por, Pal, Ba! Por, Pal, Gt Yrd 0 1 =
FPi1. WBSR2 FP/2 1,500
:Perimeter 1 Perimeler o =
B Additional FeaturesjUpdates | Updates P R ==
] X [ Ts 13.180) [ 1 r_'_“]_.:P [
NetAd; 2.0% et Al @ ] NelAd)
_ G 7.7%]s 663 180 | Gss g LIE Grossad S8
__ SUBJECT COMPARABLE SALENO 7| COMPARABLE SALENO.A COMPARABLE SALE NO @
Price of Prior Sale/Transler o
Data Soweefs) MLS = MLS n L
Eflective Dave of Doz Spures 01/12/2012 01/1212012 |
Summary of Sales Comparison Approach ]
-
q PSS — -
F
| n ]
W
e s Fem 70 e TS Lo aSll T e Uy AT £ et B TR v £y For, "”'i_'?"— %
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Uniform Appraisal Dataset Definitions Fe lo. 133368504

Condition Ratings and Definidons

C1  The impovemerss have bren very recently conginuzted and 1., 2 nes previteel; bten occupizd. The entite stisctre and 2F companzats ae naew and (he dusling Ixeuras 53
physical depreciation,*

“Note: Newly construcied improvemsnis tha! featura racycied iais ardfar tamp can ke considered new dhvellings provided thai the divelting is placed on a 150 new
foundalion and the recptled malsials and the recysed comg have basn 5 i It inlo Kike-new condiion, Recently cansinuctad improvoments Ihat Bave
nol been previously cocugiad are ot coasidered ‘revy if they have any signitzant physical depreciarion fi.e., newly consiructed dwelfings that have been vacant for an exiendad
petiod of lime wikout adequaie mentename or upkeep).

C2  The impiovements feawse no delerr2d maimenance, Ble ot 10 prysicel deprecizton, end require no repairs. Virtualy all building COmMpOnents aie new ot Nave been recemly
repaired, relinished, o rehabiftetzd. All Guidazd componens and finishes heve been uxdaled ardior replaced vith companents 1hal meet curren! standzrds, Oveeltings ir, thic exiegary
either are almos: new or have been recertly cxngsiely rercveted and e simitar 9: corl 6nia new constrclion.

C3  Theimprovements are vall maintained and feature L ted physice cepreciatisn due 1o normal wear and ear. Some compcnents. but noi EVETY Major be{ning companan &
be updaled or recently cehabibiated The suiciuie has heen vird mainizinad

C4  Theimprovemenis featire sosme minoj dafarred mab € ang physical deteriaation due o normal vear and tear. The divelling has baen adequaisly manained and 1gg v2s
oaly minimal repairs to buskding componentsimethaniza! systems and cosmesic repairs. Al mafar bulding ¢ have been ad intsined znd are lurctionaliy az: .2

€6  The improvements (ealure obvious defered mairtenance &ndt are in need of some significery sapairs. Some buiiding components need repairs. reliabilitasion, o updatisg T
functional uifity and overah livabitiy is soireshat diminished dus 10 conchion, hut the dwelling remains useable and funztional as a residence.

CB  The improvements have substaniial damege or delerced mainienance vith defiziancios of defects thal aie severe engugh ta atfect the salaty, soundness, 0 stucturs integiiy
of the improvements. Thz improvements a1e ir: need of substania! repaits and rehzbitation, in:luding many or most major components.

Quallty Ratings and Deflnitions
Q1 Dwelings with this quality tating ase usuaby unique structures thal &g indérid fly designed uy an architect lm o specified uses, Such residences typicaliy are consinuzied freen

dewied architecinal plans and specifications and featre an i high level of ip and innally high-grade ials thrauphaut (he inlerior and ezlenal of the
struclure. The design fealues exceptionally high-quatty extaric: ref and and exceptionally high-quality interiat sefi The ip end
finishes throughoul the dwelling 2re of exceptianally high quality.

Q2 Dwellings vith this quabily rating ase nhen cusiom designed for ion on an individual propeny owner's sie. However, dwelings in his qualty grade are also lound in
high-quatity tract d ] [ fram individual plans a1 from highly modified or upgraded plans. The design featwes delalied, high-quafity exterior
ornamentation, high-ruality interiar and dz1od. The vaork ials, and finishes itvoughou the dweling are penerally of high or very high qualsy.

Q3 Dwelings with this quality rating are residences of higher quality bt from individual or readiy avaitable designer plans in aby dard residential iraci devel oron

an individual property owner’s site. The design includes significant exterior ornamentalion and inleriors that are vell finished. The workmanship exceeds acceplabl standards and
meny matedals and finishos fhroughout the dwiting have been upgraded lom “stock” standards,

Q4 Dwellings vith ihis quality rating meet or exceed the requirements of uppl;cnble bmtdmg codes. Shndam or modified slandard building plans are utiized and the design includzs

adequate fenesuation and some exterior ion and interlor refi p, finish, and equip are of stock or builder grade and may lealsre some

upgrades.

Q5  Dwellings with this guality rating fealure ecanomy of constirction and basik lanality as main considecaiions. Such dwellings Isatwe 8 plain design using readily avatabiz of

basic floar plans {eaturing minimal fenestiation ang basic Fnishes with minimal exle i) omamemzlbn and limited intedior detail, Thcse dwellings meel minimum building codes and are
d vilh inexpensive, stock ials vh limiied andd upg

Q6 Dveelings vith this quality rating are of basic quality and lower cast; some may not be suilabl for yoar-tound oceupancy. Such dyaellings are atien built vith simple plans ar
vithout pians, often uifizing the lowest quality building materials Such dwelfings are ofien buill of expandad by persons wha are piofessionally unskilled or possess only minimal
construction skifts, Electrice!, pumbing, and athar mechanical systems and equipmant may be minima! or fon-existent. Older dwellings may leature one of mote substandard or

nea-conforming additions to the ariginal strusture.

Defintions of Not Updated, Updated, and Remodeled

NotUpdated

Litile or no updating or madernlzation. This description includes, but Is not limited to, new homes,

Residentia! propedties of fieen years ol age at less olien reflect an criginal condition with no updating, if no major compenents have been replaced of updated. Those over fiieen
yeess of age are afso considered not updated i the appEances, fixtuies, and finishes are predominantly dafed. An area thal is 'Not Updated” may sti¥ be well mzintained and fully
functional, and this jaling does nat necessarily imply deferred mainlenance or physical funzlional deserioration.

Updated

The area ol the home has been moditied to meet cesrent market expectations. These modlfications are limlled in tecms of both scope and cost,

An updated area of ihe horse should have en improved look and feel, or funclional ity Chaages thar constiue updates include i andlot replacing Comp 15 meet
existing markel expecialions Updates ¢o ol inctude significan altesations ta the exisling sinvciure

Remodeled

Significant finlsh andfor structural changes have been made that increase utllity and appeal through p andlor

A led area reflects f | changes that include mulliple alierations. These alterations may include some of alf of the following: repl of & majer comy
{cabinet(s), bathlub, of 1ile), selotaiion of plumbing/gas fi /apphances, significant | alteratlons {relocating walls, andios the addition of square fooiage)

This weuld inchude a complets gutting and rebuild.

Explanation of Bathroom Count

The number of full and hall baths is reperied by separaing the two values by a period. The {ull bath is lepreseniad o the let of the period. The hail bath coumt is represented to the
right of the period, Tivezcuanier baths are [o be counied a5 2 Aull bath in alt cases. Quarter baths (baths that feztus only toilet) are rot 10 be included in ihe bathsoom coum.

UAD Verson 92081 Praczys 13y AD Sfvare, 5 704 )17 v p220et e B SSUAD R
Underm Mm:ul eiasel efrvicrs
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Fee o, 13338504

Abbraviations Used In Data Standardization Text

#bbrev. Fuli Name kppropriate Flelds Abbrev.  FullName Approprizte Fields
ac Aeres Mgz, Sie KL MountanV w Vizw
AL Adizcani 1 Park Lozzlion H Newsal Loeatn & Vizw
£ajPw rdjecant 1o Poswi Lines Localion Nondzm NoarArms Lenglh Sele Sala o- Finzncing Conzessions
A Adversa LDeatan & View 8sRd Busy Read Locsiian
Arnlh Ams Lergth Sals Sale or Finznzing Concessions o Othet Basemsnl & Finishea Ronms Selov Grace
ba Bathrocms) Baenment & Firished Poorns Below Grege | Pik Patk vizw ik
be Bedioom Basemen: & Finished Rooms Bslow Giede | Paul Pregral View Viger
8 Eencficial Locatian & View Pentr. Poee: Lines View
Cash Cash Sale ar Financing Concessisis PubTm Puic Trarsponaiion LoTaton
CiySiy City Vipw Skydne Vizer Vew 14 Recrzatioral (Rec) Rcom Basement & Cinished Rooms Bslow Grage
CrySu Cily Stieai View View Reb Relocaton Sata Sele 0: Finznzing Conzessions
Cemm Commercial influence Locatien REQ RED Sale Sale o1 Finanting Concessions
3 Contrazied Daie Dzte of SalefTims Ras Residenlal Lozalion & Viaw
Comv Comweriional Saie or Financing Concessions RH USDa -Ruszl Housing Sste 01 Fmarcing Concessions
Crod Coun Ordered Seia Sa'e or Financing Concessions s Sealemaent Oate Dzle of SalefTime
ooK Oays On Market Data Soutces Shes Shor Sake Sele or Financing Concessions
e Explration Date Dale of Sal2fTime st Square Feel Awea, Ske, Baszment
Estate Estzie Sale Sale of Firancing Conzessions sqm Square Melars Asga, Sie, Basement
FHA Fedesal Housing Authorily Sl o Financing Comcessians Unk Unknces Daie o SaleTime
GHCsa Golf Course Location VA Velarzns Administralan Sale or Finandng Conzessions
Glhw Golf Course View View! w Wihdravn Date Dat= of Sale/Time
ind tndustriat Location & View v Walk Out Basement Basement & Finished Anoms Befow Grade
in Irferior Oaly Sialrs Basement & Finished Roums Below Grade e {a% Up Bacemznt Basemenl & Finished Rooms Belo Grage
Lngit Landih Location WitF: Veains Fromage Lgcation
LdSg Limied Sght Vinvy * v Waiet View View
Listing Listing Sale v Financing Cencassions Woods Wpads View View
Other Appraiser-Defined Abbrevlations
Abbrev. Fult Name Appropriate Fields Abbrev.  Full Name Approprizte Fields

*

YLD Veren SR P20 23 oy AL Enenie, S 20§57 vew aant TR UM _CSULE O ZIN Y
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13338504
ADDENDUM File No. 13338504

Extra Commenls
SUBJECT SECTION:
Legal Description: Lot 27, Blk 5, Glenwood Hills Addition, Unit #2.

CONTRACT SECTION:
Non-realty itsms added no value to the appraised value of the home.

NEIGHBORHOOD SECTION:
The subject's estimated value is above {he neighborhood's predominant value but is not considerad to be an

over improvement for the area.

SITE SECTION:

Sile value adjustments are usually esfimated based on the relative value differences between the subject site
and the comparable sites which include access, views, lerrain, site quality and utility, in addiion to site size n
some cases smaller parcels will have greater value estimates than larger parcels for these reasons, Values of
these parcels are estimated from market data. This market data lacks distinction with respect to value
allocations for size, view and Jor focation.

IMPROVEMENTS SECTION:
Subject has a functional floor plan with average quality materials and fixtures and reflecls a good program of
maintenance. No functional or external obsolescence was noted or considered in value.

Within the past year subject has a new hot waler heater, new floor coverings in basement, new carpet and new
cover over baicony. Within the past 10 years subject's kitchen and baths have been remodeled/updaled.
Subject's kitchen has custom cabinets and granite counler tops. Master bath has granite counter tops and dual
vanities. The subject also has a fireplace and two wood burning sloves.

COMPARABLE COMMENTS:
The subject's market area consists of a mixture of single and two story homes this is common/typical for the

area therefore no adjustment was warranted for difference in design style.

SUBJECT/COMPARABLE SALES HISTORY:
No additional comments.

SUMMARY OF SALES COMPARISON:
All comparable sales are localed within the subject's market area and have closed dates within the past 12

months.

COST APPROACH:
No additional comments,

MARKET CONDITIONS "1004MC"
No additionat comments.

ADDITIONAL COMMENTS

The land and particularly the soil of the area under the appraisement appears lo be firm. Subsidence in the area
is unknown or uncommon, but the appraiser does nol warrant against the condition of occurrence.

The comparable sales data relied upon in this appraisal is belleved to from reliable sources, however it was nat
possible to inspect the comparables complelely, and it was necessary to rely on the information fumished by
MLS. therefore, the value conclusions are subject to the correctness and verification of said data.

All dimensions/square footage calculations in this appraisal are only approximations and are not guaranteed to
be correct. Any party using the value of the subjecl on the square footage shall rely upon their own
measurements and NOT the square footage indicated in the appraisal. Any party utilizing the appraisal in any
type of transaction shouid verify the square footage. If a discrepancy is found, the appraiser shall be notified in
order lo correct the difference which may have an effect on value. Should there be any deviation from this
procedure, the appraiser cannot be held responsible.

No Liability is assumed for any mechanical, electrical, plumbing or structural elements of the subject property.
Also no liability Is assumed for conditions beneath the soil or hidden structural components or mechanical
components within the improvements.

The flood zone determination indicated by the appraiser and the attached (if any) flood map is provided for
preliminary information only. Due to the lack of detail found in the flood maps supplied by FEMA the accuracy of
the flood zone delermination is questionable. As appraisers we do hold ourselves out as professionals in this
area and it is recommended that a flood certification be obtained for an exper in this field. Should the flood
zone be determined to be different from that denoted in this report we reserve the right to amend the reporl

AddedumPage 1d 3
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ADDENDUM FilzNo. 13328504

accordingly.
It is assumed that no materials considered ta be hazardous are present,
The eslimated marke! value is subject to fluctuations of the market and the economy over time,

This appraisal does not constitute a home inspection: appraiser performed only a visual inspection of
accessible areas and therefore the appraisal can not be relied upon {o disclose conditions and/or defects in the
property.

Acceptance of and/or use of this appraisal reports constilules acceptance and limiting conditions stafed herein,
INTENDED USER:

The Intended User of this appraisal repod is the Lender/Client. The Inlended Use is to evaluate the propery
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.
Na additional Intended Users are identified by the appraiser.

SCOPE OF THE APPRAISAL:

The scope of this appraisal assignment includes the analysis of various regional, community and neighbarhoad
data, with respect to its impact on the subject property. The subject has been identified and described. the
potential uses of the subject have been identified lo develop the highest and best use, as defined in the
attached limiting conditions. In order to arrive at an.estimate of value, three approached to vajue were
considered, If applicable and applied. The approached were reconciled o a final estimate of value, which is as
of the date of valuation specified in the report, and is subject to the definition of market value (or other
reference definilion) included in this report. The analysis and conclusion thal are part of the appraisal are
subject to the contingent and limiting conditions herein included.

LEGAL DESCRIPTION:
Lot 27, Blk 5, Glenwood Hills Addition, Unit #2.
SITE:

Affect Marketability: When the appraiser stales that the propery is in compliance with currenl 2oning, this
means that lo the best of the appraiser's knowledge the site appears to be in compliance with any zoning laws
and is not an indication that the improvemenis are in conformance with any building codes that may be
applicable in the community, state or federal within which the property is located uniess otherwise stated in this
report.

AFFECT MARKETABILITY:

The appraiser did not observe (and does not know af) any adverse environmental conditions that negatively i
impact the subject property. i

COMMENTS OF SALES COMPARISON:

The roofing was observed ad appears adequate, no visible evidence of leakage, and no other conditions noted
except those listed in the limiting conditions. Plumbing, electrical and heating systems appear to be in
satisfactory condition, however anyone that has any questions or concemns regarding the condition/operation of
any component of the subject should obtain and opinion from a properly licensed professional, as the appraiser
does not make extensive inspections, unless otherwise stales. The value estimated and data contained herein
assumes that there are no significant defecls (none visible) in the subject, and no defects atiributable 1o wood
boring inspects/pests and or fungus infesiation. A pest and or structural inspection by a qualified licensed
inspection should be performed if prablems of this nature are suspected.

SKETCH: :

The floor plan estimate should be considered an approximation only, with minor deviations in actual sq. fi.
having little or no value consequences.

FINAL RECONCILIATION:

The appraiser has used the most recent representative sales available. All are closed sales located within the
neighborhoods comparable to the subject. All sales are close in proximity 1o subject and are also close in age,
size and condition with which the subject competes. the estimated value falis within the adjusted range of the
comparable sales. The property appears to represent good collateral for lypical lending purposes.

Addendum Page 20t 3 |
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ADDENDUM Flaia. 13338504

Fee Disclosure:

Appraiser Fee Paid By LS{ - $215
Compensation Retained By LSI - $320
LSI NM AMC 1006 -

THE USE OF COMPARABLE SALES OVER SIX MONTHS OLD
On occasion ideal representative data less than six months old is nol always available.

* Established, high demand neighborhoods typically have very low turnover rales. In addition, sales may occur
outside the MLS (Mulliple Listing System) or are not reported to a2 known source.

* New Mexico is a nondisclosure state and sales data (information) is considered confidential In many cases,
sales are not reported and sources will not cooperale with appraisers due ta confidentiality issues.

* Prevailing market trends/conditions can result in pockets of sluggish markets.

* Guidelines on the use bf new construction and non-resale construclion can limit available data within 2 certain
locale (neighborhood).

In situation such as these, the older sale(s) may be the only data available. In addition, the older sale may be
the most representative comparable and thus should not be overlooked or dismissed for a newer, less similar
comparable. In every case, all comparable sales are considered and a diligent efiort has been made (ulilizing a
variety of sources when possible) to locate and identify the mosi recent data.

Therefore, one or mare of the comparable sales presented in this report are in excess of six months. A careful
analysis of all available data indicated that this sale(s), despite its age, was deemed a "key” compasable
relevant to estimating the current market value of the subject property.

Addencumn Page 3 of 3
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Market Conditions Addendum to the Appraisal Report e 13338504
| The purpose of s eddanzam s to provise e iendercien vith 2 clezr nd azcurte ungersiending of ihe marke: Eerds 2nd conz 33 praventis the suo o ee ghbohead. TS s a required
PreC mber s bW oty cecee ot AWL Y D,
Property 2253 13313 Cedarbrook Ave NE Ciy Albuguerque Sarg NM _ 2pCege 87111
Bongwer Dawson, Lon A. & Karen E.
Instructlons: The ;o 2ur s use the £IONTALOR raquira3 on 1S lorm €5 the Sasis for MSMer LORC 23RS, R9€ M_S1 provide supson Iy tiase LorCus-cns, regarding houeing teads end
ovetal micke) ooy 'S 35 7B 760 N 58 Neghdorhoad secton of the aprasal repa form The BEpceser mast | e D irfoanzisn (5 the edent ks avadene & reliable and mas! povade
f onillysis es indcatea b ow I any required dara s unavalzkie or is consdered untel ahle, the appraser must provide 21 explanaten Jirs 1e20grized that Rl & otz saurtes v be able to
| provids daia tor e shaded areas beiow, 4 ais avaleble, bowevey, the apprases mustinclude the datair fre 2oaysis. fidali § pravide e regued nlamrels as an average nsieed of the
ol medan, e 23praiser shou 4 repet e ava able fguce 21 et 'y 1 25 3n Average. SAES antESIngs must be propemmas hat compee vl e subyest prepanty, derermaed by agpying the ¢t &
),

B 2gre [ ore am bityer of the seibe tpenpey, The #gie ser must eaglen =5 0 Bie dan TES, Bl
'Y Inventory Analys! Pnor 1-12 Months | Frior 4-€ Morths | Cunent—3 Menins Overa'l Trend
Fi1] Torz! ¥ of Compasable Sa'es (Seed) 9 10 11 U ez vy ITX] sk [
4 Absorz? on Rata (Tote! SalesiMontts) 1.50 3.33 3.67 [ Tincraas s X Srzbe Decfnng
Tota # of Cemparghla Acive Listrigs NIA i M i 25 | | Decr oy X| Stztie . ey
f Months of Ho+ s1g Supply (Tatel LisEngs'Ab Rate) 7.10 ™ X1 Siebe ; Ui cedseg
'!'é‘i: Medlan Ssls & List Price, DOM, Solcfilst 9 Pripr 1-32 Months | Prior 4-6 Mosths | Current -3 Menths Overz) Trend
(] Medizn Compeareite Sale Price 361,000 354,000 362.000 Ircreacing @ Sizbls Decirng
Fid Medien Comparable Sates Days or Market 53 32 1 Dachiring Stable Inzreasing
bl hied:an Comparatie Uist Frice 385,000 357,450 379.800 uens ey X Stabe ‘fiDeck ny
Magian Comsarable L2 rgs Oays oo Marker “' 1605 75 52 e s X| Stnhe " Tioesoy |
-y Medan Sa'e Price as & of List Pree 81.40% 09.00% 9530% | tnereasre X] Stabie Decening
P21 Seler-(devaloper, bu 'dar, etc Jpaid fnancial assistonce prevaiei? (X Yes [ |ho [ | Dezbnng X| Statte | tncieasg
b

[} Explan i Uzt the selle” concess.ons wznds for the past 12 monms (e g . seiter conibutions increased iom 346 10 53, increasing use of keypdouns, closing costs condo lees apiions, ele.)

E Avallable evidence indicates that the use of seller concessions has increased over the past twelve months, However, because of the |
[ Inadequale repording of seller concessions in the local MLS, the amounl. type and rate of increase of concessions cannot be analyzed.

E

Ae forecloswre seles (REQ sales) a lacion i the marke(? (Z) Yes D No U yes, explain fncluding he trends in Estings ang sales of foreclosed pmp:r;:;

The shor sale and bank cwned properiies make up a small portion of the overall market, but they still have an influence when there are |
few overall sales and and increase in lislings I N

=T MATIKETR

S

1 Cate dita souces for abiave informaion, Local MIS, Albuquergue Board of Reallors .

;E Summarlze the sbuve mloimaon as sspport for your conciusions in the Neghbarhood section of the appraisal raport foten. I you used any additonel information such as an anslysis of
l] pending seles antdior expred and withdrawa Fstngs, to formulate your provde both P and suppornt for your conclusions

] Based on the dale above, inventory trends include a stabilizing market. Median sales and list price data is mixed but indicates a stable
5] frends. Market activity normally Increases during the spring and summer months and declines slighty dusing the fall and winter months
L

|
i
|

v

i

] lthe subjectIs aunitina L or £oop pro;ect, lete the followi: Project Name:

1 Subject Project Dats Prior 1-12 Moniths | Prioe 4-€ Months § Cutient — 3 Months Overal Trend

'\ Total #0! € Sles (S=ited) ngieesng Stzbe Decsning

S‘E Rale {Total Seles™onths) Increasing Stable Deckring

Y Yo o ot Actwe Comparelle Listiags . .Decin 3 Seblg bsreasey
Months of Unit Supply (Tota: Listiigs/Ab. Rate} Doy Slank: hrearg

Are Igreclosure sales (REOD sates} a factar in the project? D Yes [:] No  ¥yes, indicate the number ol RED iisings and explan the trerds in istings and seles ol foreciosed propemies.

Summarize the sbove rends and address the mp2at o0 the Subject undt 8rd projact ]

S CONDO / COI0P PROJECT Sioek

]l APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)

b

é Signature Wﬁb\_ Signature

[ Name Jackie &fsher Name

I Company Name Fisher Appraisal Services Company Name

é Campany Address 5417 Imperial Ct., NE, Albuguergue, NM 87 Company Address ,

E Albuguerque, NM 87111

i State Licenise/Certification #379-1 State NM State License/Certification # State

;! Email Address dfswag@comcast net Email Address

e Ty S ot P o o R BT T8
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Pholograph Addendum

Bomoveer. Dawson, Lon A & Karen £ File No.: 13338504
Property Address® 13313 Cedarbrook Ave NE Case No.: 13338504
City. Albugquerque State: NM Zip' 67111

Lender USAA FIRST MTG DEPT

Subfect Front Subject Rear

Subject Side Left Subject Street Right

Subject Street Left Subject Street Right

[=3-"R1 L0
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Priotograph Addendum
File No.. 13336504
Case No: 13338504

Zip: 87111

Borovier: Dawson, Lon A & Karen E.

Property Address: 13313 Cedarbrook Ave NE
City: Albuguergue S

Lender: USAA FIRST MTG. DEPT.

Bedroom

Bedroom

Subject Address
' APP JAF 17
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Phatograph Addendum

Borrower: Dawson, Lon A. & Karen E. Fie No.: 13338504
Case No.: 13338504

P{onm Address: 13313 Cedarbrogk Ave NE
City: Albuguergue Stici kM Zip: 87111
Lender: USAA FIRST MTG. DEPT.

Basement Bedroom 8asement Family Room

Basement Full Bath

Basement Dining Area

06/11/2014 T - APP JAF 18




CUMPARABLE PROPERTY PHOTO ADDENDL...,

Borrower: Dawson, Lon A & Karen E.

File No.: 13338504

Case No.: 13338504

Property Address: 13313 Cedarbiook Ave NE
City: Albuguergue State: NM Zip: 87111
Lender: USAA FIRST MTG. DEPT

¢ ¥ COMPARABLE SALE #1

06/11/2014

12812 Juniper Canyon Trl NE
Albuguerque, NM 87111

Sale Date: s03/11,c02/11

Sale Price. $ 675,000

COMPARABLE SALE #2

13508 Embudito View Ct NE
Albuquerque, NM 87111
Sale Dale: s10/11;c10/11
Sale Price: $ §57,000

COMPARABLE SALE 3

5308 Canyon Bluff Trl NE
Albuquerque, NM 87111
Sale Date: s12/11:c0B/11
Sale Prite: $ 551,565

APP JAF 19




CUMPARABLE PROPERTY PHOTO ADDENDUI..
Filz No.. 13338504
Case No . 13338504
Zip. 87141

Borower: Dawson, Lon A & Kzren E.
Property Address: 13313 Cedarbrag' Ave NE
City. Albuguerque Stalel NM

Lender. USAA FIRST MTG. DEPT

COMPARABLE SALE /i1

13501 Embudilo View C{ NE
Albuquerque, NM 87117

Sale Date: s12/11;c14/15

Sale Price’ $ 710,000 .

T ——

=

=

COMPARABLE SALE #5

4900 Cresta Del Sur Ct NE
Albuquerque, MM B7511
Sale Date: Active

Sale Price: § 775.000

COMPARABLESALE #6

13304 Hidden Valiey Rd NE
Albuquergue, Nivi 87111
Sale Date: Active

Sale Price: $ 595,000

06/11/2014 APP JAF 20




CUMPARABLE PROPERTY PHOTO ADDENDU..,

Borrower: Dawson, Lon A. 8 Karen E. File No.: 13338504
Property Address: 13313 Cedarbrook Ave NE Case No.: 13338504
Cily. Albuguercse Slale: NM Zip: 87111

Lender USAA FIRST MTG. DEFT.

COMPARABLE SALE#7

6240 Ghost Flav/er Tl NE
Albuquergue, NM 87111
Sale Date: s04/1%;c05/11
Sale Price: $ 650,000

COMPARABLE SALE #8

Sale Date:
Sale Price: §

COMPARABLE SALE#9

Sale Date:
Sale Price: $

06/11/2014
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FLOORPLAN

Bonavier. Daessan, Lon A & Karen E File Mo 13338504
Properiy Address: 13313 Cedarbrook Ave NE Case 110.: 13338504
City. Aluquerque State: N Zip: 87111
LEnder: USAA FIRST 1TG. DEPT.
i |
| . |
{ |
|
; A - & s e oprem L :
i - A v
i
\ RL . g
H 3 o
s . N
| S Ly Swphan
ns i &
H [
Pzt yy Aprar
Camrrnents
AREA CALCULATIONS SUMMARY LIVING AREA BREAKDOWN
Codo Dascription NatStre NetTemls , | Broakdown Subtotals
GLAL First Flooxr 2546.1 2546.1 First Floor |
GLA2 focend Floor 820.0 £28.0 3.5 x 3.0 | 2226.§
BEMT Baceacnt 1150.2 1158.2 2.0 x 43.84 ! 86.0
o/p Balcony 656.5 €56.5 2.0 x  24.0 408.0
CAR Garage 783.8 793.8 3.0 x 16.9 ‘ 56.1
7.0 x 18.3 176.1
N Becond Floor i
! 10.4 x 288 | 298.5
i 7.6 x 152 106.4
i 3.5 x 24.4 i as. ¢
1 9.1 = 3.0 | 336.7
i i
' |
!
i
i
! :
i
i
Net LI/ABLE Area {Rounded) |, 3374 G erig {Rovndsd) | 3374 |
|
{
|
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LOCATION MAP

Borrowar: Daveon. Lon A & Karen E

Properiv Adrli -5 13313 Cedarbrask Ave NE

Cily Albuaus que

Slate: i

21 871441

| Lender. USAA FIRST MTG. DEPT.
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ENVIRONMENTAL ADDENGUM
APPARENT* HAZARDOUS SUBSTANCES AND / OR DETRIMENTAL ENMVIRONMEHTAL CONDITIONS
Cese Ng 13338504
g 13338504

Cieat USAA FIRST (TG, DEPT.
Address: 13313 Cedarbrook Ave NE
Cily: Albuguerque County Bemalilio Staje: bbA Zipeeda 87111
Lender USAA FIRST MTG. DEPT.

“Apparent is defined as that which Is visible, ohvious, evident or manifest to the appraiser.

This universat Enviroamenial Addendum Is for use with any real esiate eppraisal. Only the siztemants which havz U en chacked by the appraiser asgly
16 the property being appraised. o

This addandum reponts the 1esulls of tha appraiser’s touting inspaction of acd inquines b the subect prepaty and its surounding asea. |t 2o states vhat assumplions
vare made about the ex {or istance) of any hazandous substances andior caiments) ervonmenal condnang Theappraiserisnotanexpertenvironmental
inspector and (herefore might ba uraware of existing hazardous substances anclr getimental evinna szl cand tas which mey have a negative efiect on he safely asd
velue of the propesty. It s possible that tests and inspections mads by a quakfed endonmanalinspectes ward 22/ te & of hazasdous materiats andior devimental
eritonmenial conditions on of around the piopeny thal vouid negalively allect its salety and valve,

{ DRINKING WATER 1

@ Drinking Water is supplied 1o the subject iom a municipal viater supply vii&h is considered safe. Hoaevar the cnly wiag 10 b2 abselutely cenain that the vater mezls
published standards is 1o have ¥ lesled al all discharge poinis.
] Drinking Waler is supplied by a well or ciler non-municipel source 1t is recommended thai tes's ba made to be cenain ihai the progeny & supglied vath adequate puie

watet,

@ Lead can get inlo drinking wates fram its souice, the pipes, af ak discharge pointe, plumling ficure and'o: apphantes. The only vay (o be cenain thal viater doss nat
comaln an unacceptable lead fevel is 10 have i lested at al! dischasge polats.

[Z] The value estimated in this appraisal is based an the assumption that there Is an adequote supply of sale, lead-free Drinking Water,

C

[ SANITARY WASTE DISPUSAL ]

Sanitary Wasie is rermoved lrom he propany by 3 municipal sewet system
(_J Sanitary Wasie is dispased of by a septic system o ather sanitary on site veste disposal sysiem. The ooy way 1o determine thal the disposal sysiem is adequate and in

good working condition is 1o bave it inspected by a quakked inspecior
@ The value estimated In this appraisal Is based an the ption that the Sanitary Waste is disposed of by 8 municipal sewer oran

deqg praperly p itted afternale tr ystem in good condltion.

[ SOIL CONTAMINANTS )

D There are no apparent signs of Soil C i an or near the subject prapenty (except as regared in Comments beloa). It is possible thal rcseatéh, Inspection and
1esling by a quakfied ervironmental inspockor vould reveal exisiing and/m potential hazardous substances and/or delsimental emvironmental condilions on of araurd the

property that would negalively afiect its safely and value.
[X] Thevalue estimated [n this appraisal is based on the piion that the subject property Is free of Soil Contaminants.

o

[ ASBESTOS

[ altor pan of the improvemenis were consuucled belore 1979 when Asbesios was a common buiding mzierizl The only vray (o b2 cenain thai the propeny is free of
friable and non-riable Asbasios is 1o have it inspecied and tested by a quelified asbestos inspector.

The impiovements were consiructed atier 1979. No apparert hiable Asbesips was obsenved (excent as reporied In Commens below)
Thevalue sstimated In this appraisal s based on the assumptlan that there Is no uncontained friable Asbestos or

other hazardous material on the property.

c

[ PCBs (POLYCHLORINATED BIPHENYLS) J]

There were no apparent (eaking fivorescent light baiasts, capacicors or iransloimers anyvehere on or neatby the propaniy {except as reparted in Comments belav)
apparent vislble or doc g evidence known to the appraiser of soil o g ¢ ion rom PCBs enyvshere on the property {excepl

as reporied in Comments below).
(Z] Thevalue estimated In this appraisal is based on the assumption that there are no uncontained PCBs on or nearby the property.

c

—

D The appreiser is not avare of any Radon tesls made on the subject propetty within the past 12 months (excep: as reparted in Comments tetovs).
The appraiser is not aviare ol any indication that ihe localwate: supplies have been found 1o have elevated levels ol Radar ot Radium.
3 The appraiser is ne aware of any nearby properies (exceps a5 reporiad in Comments belaw) thal ware o currently are used for uranfum, tharium o: sadium exiraction

ar phosphale processing.
@ The value estimated in this appraisal Is based pn the assumptlon that the Radon Jevel is at or below EPA recommended levels.

RADON ]

PAGE 1 0} 2
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Case g, 13338504
seapin 13338504

{ USTs (UNDERGROUND STORAGE TANKS) ]

Thete is no apparent visible o documented evidense ndan to the appraiser o) any USTS 6n 2 BiGHEAY ror 2y known hisiovizal use of the property that vouid
idaly have had USTS,

@ There are na epparent peirolzum storage andlor delivary far
as reporied in Commants belovs).

() There are apparent signs of USTs existing row or in the pas: 67 the subjact feagzay. i recoanesded that an intpaztion by a qualified UST baspector be obiainied o
detesmine the location of any USTS together vith thekk candiion and piorer mavation I thay aie eclive; and f tnay are inaclive, 10 datermine vheiher they weie
deactiveled in accordance with sound industry pracizes.

The value estimated in this appralsal is besed onthe assumpton that any functicning USTs are notleaking and are properly repistered
andthatany abandonad USTs are free from contaminatorand wete propedy deaired, ilfsd and sealed,

tai

5 (inchy! ) gasoing slaunns o che

Comments

-l manidzciuing plants) iocated on adjacen: propaies (excep!

L NEARBY HAZARDOUS WASTE SITES ]

D Tieve erero apparert Hazardows Waslte Sites on the subject propziy o: neacby the sutye. . propeny {excen as epoted n Commenis belew). Hazadous Waste Siie
search by a trained envi engineer may iz that thee fs onz of move Hezamious Wast: Skes of of i the 2;ea of the subject propeny.

@ The value estimated In this appralsal is based onthe assumplionthat there ace no Hazerdous Waste Sites on of nearby the subject property
that negatively affect the value or safety of the praperty.

{ UREA FORMALDEHYDE {UFF[} INSULATION. ]

Altor pan of the Improvements were cansuucied before 1982 when UREA foam inselation was & commen buldng matanal  The only way to be cosiain that the
property Is fiee of UREA lormaldehyrde is to have It by a quatlizd UREA fomazldeind2 inspectar

D The improvements wase constnicizd after 1902, No apparent UREA (amaldehy f2ls veoie ob d (excep: as repotied In Comments betow).

The value estimated In this appraisal {s based on the assumption that there is no significant UFF| insulation or other

UREA formaldehyde materlal onthe property.

[ LEAD PAINT ]

(X3 Auar part of the improvesments were consiructed before 1980 vihen Load Paint vwas a common building material. There is no apparert visible o1 known documenied
evidence of peeling or flaking Lead Paimt on the floars, vialls or cefings (excepi as repaned in Commenis hielowy). The anly vay to be certain that the propeny
is ree ol surlace or subsurface Lead Paint is 10 have il inspecied by a qualifed inspacior.

D Tha improvements were construtted atier 1980, No apparent Lead Paint was obsesved (excemt as seported in Comments below).

@ The value esti dinthias isalIs based on the ption thattherais no flaking or peeling Lead Palnt on the property.

o

[ AIRPOLLUTION |

D Trem ze no apparest signs of Ax Poliution a1 the time of the inspection no; were 27y reported (except as reporied in Commens belos), The only vay io be certain

that the air is ree of poliulion is to have il tested.
(X) The value estimaled in this appraisal s based an the assumption that the property Is tree of Air Pollution,

Cammenis

[ WETLANDS/FLOODPLAINS

]

D The site does not contain any apparent Wetands/Flood Plains (except as reported is Commants belos). The only way io tie cerain that the site is tree of Wetands/

Flood Piains is 10 have Itinspected by a qualified environmensal professional
[X] The value estimated in this appraisal is besed on the assumption that there are no Wetlands/Flood Plains on the

property (i ptas reportedin C below).

Ci

[ MISCELLANEOQUS ENVIRONMENTAL HAZARDS

[X) Tnere are no sther apparent miscefaneaus hazarous substances andior deliimental envonmental cordions 67 of In (he 223 of the sie except as indzated belosr
Excess Noise
+ El
Light Podution
Vaste Heat
Ack] Min2 Drairage
Agsiculiurz] Pofution
Geological Hazaids
Wearby K jous Propeaily
tnlectious Medcal Wasies
Peslicides
Olhers (Cherical Storage + Storage Drums, Pipelines, eic.)

00000000000

The value estimated inthis appralsal Is based on the assumption that there are no Misc )5 Envir | Hazards
{exceptthose reported above) thatwould negatively aftect the value of the progerty.
r Whenany ol the envi ) d delnthis addend l theesy dvalueln this appraisal may notba valid.
PAGE 20t2
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Bariower; Dawson, Lon A & Karen E. File No.. 13338504

Pfogeg Address: 13313 Cedarbrook Ave NE Case No.: 13338504
City: Albuguergue Slate: NM 2Zip; 87111

Leann USAA FIRST MTG. DEPT.

il i ot
) .
A State of New Mexico

REAL ESTATE APPRAISERS BOARD
PO Box 25101 Santa Fe, NM 87504 (505) 476-4611

This is to ccrtify that
Jackie A Fisher #379-L

Having complied with the provisions of the New Mcxico Real Estate Appraisers
Act is hereby granted a License Lo praclice as a

LICENSED APPRAISER
Issue Date: 12/03/1990 Date Explres: 04/30/2013

This appraiser is eligible to perform in Federally Related Transactions

THIS LICENSE MUST BE CONSPICUOUSLY POSTED IN PLACE OF BUSINESS

e e e e A A A e e W I

06/11/2014

APP JAF 26




FilaNa.: 13338504
Case ho.: 13338504
Stats: Wid Zip: 87111

Bonower: Dawson, Lon A, & Karen E.
Praperty Address: 13313 Cedarbrook Ave NE
City: Athuoueroue

Lendf_r. USAAFIRST MTCi. DEPT.

ABDITIOKAL CERTIFICATION

Cient USAM FIRST TG DEPT, fiz Kz 13330504
Propesly Addrees 13313 Cedarbirook Ave NE
Cey Albuguorgue Casty Berrzio Sz 2¢ Cocke 87194

Lendy LISAA FIRST IYG. DEPT.

APPRAISER'S CERTIFICATION: The Appraiser carifies and agrees ihat:

1. Lhove researched ihe subject market eree ond havs selecled o minimum af lkses r2zesd seles of proseries mest simler and prodmeto to
ihs sublocl propery for ideration hn ths salex analyes end hova meas o ¢olar siustsent whan spproprinte do reflact the
markel rosction o those Homs or signfcert variaflon, if & sigaNcan Bem bn a camperants repety b susaricr fo, or more favorable than, the
subjed prapenty, | have mads a nagslive adjusimant (o reduce the adjusied salss proe oF fhe compeeste o, U & signlizerf kem (h e
tomperabis prepardyls Infackor {0, or loss Tevorable than Tho subjec) propery, | haw meds o peslbe 22ksimer? {9 nsrsase tho edjusied sales
orke of the camporabis,

2. | hewe [aken ko cansideratien the faciors thal have animpac an vaks In my dasiopart f tha exiate el makel value Intho sppratsst
report, L hove not dnals wihheld sy Infe dian from the tezsd and ] Eabsvo, 1o tho bos® of my knovisdge, thet el

stzloments end | Inire repar! and lrus and coned.

3. [ siatad Inthe appralsal raperi orly my own parsonal, Lnbisssd, professioral anslyses, optizna, end conzlusiens, which ars subject only 1o
tha contingent end Imting condiions spactiod In this form. [ cerlYy fhat, to fhe bas! of my knavdecqe ant batal: The staiaments of fack
coniahod in thls resord aro truo ond correct. The report snalysus, ophlons, and conducians ars knfod ety by U ronsred azsumplions and
timithg ond are my $ Imparizl, and urb enzhses, ophnians end cenchisiens.

4. | hova no presand or prospective inferes! In tho propory thot Is the zublact of ttls rapad, and no po-senst! arezt wilh resred (o the parliss
inveivod. | did nol bose, olher pertlaly or complalaly, my enelyzh andior tha sslimale of marke! vets b [ha asoralzct ropor on tha race, colar,
religlon, sex, handicep, famiiial status, or nellonal origh of aXhsr iha praspecthie ownars or srcupants of o suklosl property or the prezont
ownars of pecupants of {he peoperties b the vichilly of the subjod prapery.

$. [ heve no prezont of conlamplaled flure btorest Inthe subjec) praperly, and nather Py curer of (LT ompidymant nor my campancallsn

for podombg this Is gont on the Bod vekin of the propony,
6. My it Inthis ass!) | was ol eon 5 or i resulls, My compersation for completing
this pesk & ol conllnqont wen the { or valug or disecion Ln value (hal {svors Lha cause of the

cllort, The amotnl of the valua oginlon, the allsnmoni of a steulated u:ul of the eccucrance of a subsnquanl evort diroctly rolatad 1o the
Intandod use of [his appralssi.

7. My opinlons, end waero d d, and ihs 18pord has been prapaied, In confarm2y with the Uniform Standards of

Profasslonal Appraisal Praclice kn ploco, as of the affeclive dalo of (Ns ap wiihihe orthe efthozs
Standerds, which does nol apply. | scknowisdge that an astimels of » reesonrable lime for expozurs nthe ahan marksl Is 2 condion in the
aafintion of the maritel valia and tha estinais | wilh the merkeling iime noled in the nephborhosd section of this

ropoA, uness | have alharwise sialed Inthe recanciialion section.

8. ! have modo a persenal nspaclion of tho proporly [hal Is the sublocl of this reped | furlber cortfy that § bava noled any spparont or known
edverae condhions inthe subjed impravemenls, onthe subjacl sle, or on any sko wihin the Immediate vickdly of the sublacl property of which
1 am awaro end have made adiusiments for Ihase advarss conditions i my analysis of ihe properly valua do the exiont that | had markel
evidence to suppart them. 1 have also commentad sboud the effecl of tha adverse conaliions on fho markelzbily of the subjec! proparty.

S. No one provkiod stanificanl prafossional assksionce to the persen signing this repod

7 ratod on fos55k fiom any hihs ol lhe or tzo pt of ta

rapod, | havo nomed sum dduani(s) and disclosed tho spodiic lasks porformed by tham n ihs reconclisiian saction of this appratsal repon.
1 centify that any dMdual 50 nomed Is quabfisd o perform the Lasks, | heve nol stéhosized tmyane le meke & chiengo 1o any llom in the ropord,
therefora, ¥ en unaulhartzed change Is mads to lhe appratsel roport, } wiliake no respansiity for B,

APPRAISER: . * SUPERVISORY APPRAISER {only 1 requlrad):
Sigudure; L M& \ Sigrelury

Hame: Ja! t Mane:

Dale Sipred.  0112/2012 Uiate Sired.

Qe Carfbetion #° Sate Lertlngion #

o Sielcane £ 3791 o Saleloos: 4

Sak: NM State:

Enirgon Ddle ol Soulzthon o ez 0473072013 Erdien Dz ol CatieBmar Lierse,

Cind [ 0dho kepes Progerty

Jactie Faher Agpraiaa’s
fomD % AU mpeisishoorbyabmode ve  1-BOOALAMOGE

06/11/2014 APP JAF 27



up!
UP!

This Express Pak is for use with the following services:

r Urgent

06/11/2014

K-UPS® (1-800-742-5877) or visit UPS.com®

up
up

" MOPUT A TUT]

nne_;gp:_lmdu;ﬁuouogow,ama.m/dgqso/mo'ysdn'd;qssndtmaa'MMM//:sduq

£102/9/11

NM REGULATION AND LICENSING DEPT
BOARDS AND COMMISSIONS DIVISION
2550 CERRILLOS ROAD

SANTA FE NM 87505-3260

& S&BB A3 1o9LLL

-

8

-t

0

Q.
B 54000, 11BS  PAK 10F1
LSI - LEGAL DEPARTMENT
700 CHERRINGTON PARKWAY
CORAOPOLIS PA 15108
SHIP TO:

d*\* ‘i}s ¥ et },,4'
M ':‘uz;' > ,‘}p
Qg( i

v(.""

'r:»:-'sm =

UPS NEXT DAY AIR

TRACKING #: 1Z 240 123 58 9249 7829

NM 875 0-03

I \\l\llllllllllll‘l

BlLLlNG P/P
SIGNATURE REQUIRED

L I\\ll\\l\\l\\\ |

Reference # 1: Jackie Fisher %
C§ 15.6.12. WINTIESD 45.0A 10/2023 ™

b NS [ B W tn Taa Wl ]

mer Content

APP JAF 28



ATTACHMENT 2

06/11/2014 APP JAF 29




BOARDS AND COMMISSIONS DIVISION

New Mexico Regulation and Licensing Department
Toncy Anaya Building ® 2550 Ccrrillos Road » Santa Fe, New Mexico 87505
Information (505) 476-4500  Dircet (505) 476-4600 = Fax (505) $76-4665
www.RLD.state.nm.us

COMPLAINT FORM

The jurisdiction of the Board/Commission is limited. They cannot guarantee refunds of money paid
to licensees, nor necessarily obtain the outcome you desire. They can only impose disciplinary
measures against a licensee found to have violated the licensing statute or rules adopted by the
Board/Commission. The Boards/Commissions represent the public welfare as a whole, but they do
not represent the Complainant as in an attorney client relationship.

Please check the board that yeu are filing your complaint with:

] Public Accountancy Board* { ] Board of Examiners for Occupational Therapy
[] Board of Acupuncture and Oriental Medicine [ Board of Optometry

[J Animal Sheltering Board [[] Board of Osteopathic Medical Examiners

[] Athletic Commission (] Physical Therapy Board

[] Athletic Trainer Practice Board (] Board of Podiatry

[ Board of Barbers & Cosmetologist (Body Art) [ Private Investigations Advisory Board

[] Chiropractic Board [[] Board of Psychologist Examiners**

[[] Counseling and Therapy Practice Board Real Estate Appraisers Board

[] Board of Dental Health Care [[] Real Estate Commission*

[] Interior Design Board [] Advisory Board of Respiratory Care Practitioners
[[] Board of Landscape Architects [_] Signed Language Interpreting Practices Board
[_] Massage Therapy Board (] Board of Social Work Examiners

(] Board of Nursing Home Administrators [[] Board of Funeral Services

] Nutrition and Dietetics Practice Board
[[] Speech Language Pathology, Audiology and Hearing Aid Dispensing Practices Board

*Complaints regarding the Athletic Commission, Public Accountancy Board, and Real Estate Commission
should be mailed to the respective Board/Commission at 5200 Oakland NE, Albuguerque NM 87113,

**If you are filing a complaint with the Board of Psychologist Examiners in regard to a Child Custody
Evaluation please complete the Child Custody Evaluation Proceedings Complaint Form in addition to
this Complaint Form. The Child Custody Evaluation Proceedings Complaint Form can be
downloaded from the Board’s website. You may also contact the Board to request that a form be
mailed to you.

INSTRUCTIONS

1. Complete this complaint form providing the Board/Commission with as much information as possible
about the complaint.

2. Listany other people who might have information or knowledge about this situation. Include contact
information for each individual.

3. Sign the form and swear to its truthfulness in the presence of a notary public and have it notarized.

4. Forms must be typed or printed legibly and printed on 8 2”’x11” paper or they will be returned.

5. Submit the completed form(s) and supporting documentation to the Board/Commission office at the
above address.

6. To file a complaint against a health practitioner please submit an authorization for release of patient
information form. The medical records may be needed to process your complaint and the records cannot
be released without the form. The form can be found on our website: www.rld.state.nm.us

The Board/Commission will mail an acknowledgement letter to confirm receipt of the complaint.

Note: Complaints received by a Board/Commission can not be withdrawn.

OFFICIAL USE ONLY
COMPLAINT # .
&2} 13 - 110]
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Complainant’s Name:Jessica Nayden on behalf of LSI an Appraisal Management Company. license AMC-1006

Mailing Address:_700 Cherrington Parkway

City:_Coraopolis State: Pennsylvania Zip: 15108

Contact number: 800-722-0300 x78789

Email Address:_jnayden@]si-lps.com

Complete this section if Patient/Consumer is not the same as Complainant

Relationship to Patient/Consumer:

Patient/Consumer Name:

Mailing Address:

City: State: Zip:

Contact number:

Against (Licensee Name):_Jackie Fisher License # 379-L

Name of Business:_Fisher Appraisal Services

Street Address:_ 5417 Imperial Court NE City: Albuguerque

State: New Mexico Zip: 87111 Phone #: 505-350-0188
Nature of Complaint (check all that apply)

X Quality of Care or Service (] Sanitation Violation

[] Inappropriate Prescribing [[] Excessive Tests or Treatment

[] Misdiagnosis or Failure to diagnose [J Sexual Misconduct

[[] Failure to Release Records [] Substance Abuse

[J nsurance Fraud (] Impairment/ Medical Condition

[] Advertising Violation (] Patient Abandonment/ Neglect

[[] Violation of Confidentiality ] Unlicensed Activity

] other

Is there any court action or action pending in another jurisdiction related to this complaint? No

If yes Attorney’s name?

Witness Information:

OFFICIAL USE ONLY
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STATEMENT OF COMPLAINT
Provide a detailed statement of the matter(s) that is the subject of the complaint, and attach copies
of any supporting documentation relative to the complaint. Attach additional pages if necessary.

This complaint is being filed to fulfill Mandatory Reporting
Requirements as mandated in the Dodd-Frank Wall Street Reform
and Consumer Protection Act. Please see attached letter. A
random audit of appraisal reports completed by this appraiser on
LSI's behalf indicated a consistent lack of acceptable quality
providing a reasonable basis to believe the appraiser may be
failing to comply with USPAP. Please see the supporting
documentation for a detailed explanation. The appraiser was
contacted regarding the deficiencies noted and provided an
opportunity to respond. The appraiser's response was reviewed

by LSI, however, the information provided did not mitigate the
findings of the audit and the appraiser was removed from LSI's
approved appraiser panel. The report is identified as follows:

LSI # 13338504, 13313 Cedarbrook Ave NE, Albuquerque, NM
87111. Effective date: 1/10/2012

OFFICIAL USE ONLY
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I swear/affirm that the information I provided above is true and complete to the best of my
knowledge.

Signature of Complainant: xm/ MYMW\) Date: “/(4" / /3

(Sign only in the presenckof a Notary,)  \__}

State of’ Peuus PRTIV } County of [fma? L\em\lj )
Subscribed and sworn to before me on this 6 7h day of Movembes .20 )3

! . - oM
Notary Public: @ K/ . WCommxssron Expiration Date: MONWEAL"THOF PENNSYLVANIA

| Seal
Jodi A. Chiappetta, Notary Public
Midland Boro, Beaver C?unty
Commission Expires July 26, 2016
MEMBER, PENNSYLVANIA ASSOCIATION OF NOTARIES

eFAL

OFFICIAL USE ONLY
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03/06/2012

Susan E. Lee
LSI, A Lender Processing Department

To whom it ;nay concern,

After careful review of the appraisal report located at 13313 Cedarbrook Ave, NE. Albuquerque, NM I
have corrected several of the issues noted in the review appraisal.

Comparable Sale #3adjustment was a type-o and has been corrected to reflect a 4 $3,000 adjustments.

Comparable #7 did have a double adjustment for basement which was included in overall sq. ft. of home.
The sq. ft. of home without basement is 2,22 and has been adjusted accordingly.

The subject is located in a subdivision which has older homes with pockets of newer construction. At time
of report there were no sales which were similar in sq. fi. to subject therefore appraiser utilized comparable
sales from competing subdivisions to support final estimate of value. Although the subject is an older
home it has had extensive updates remodeling which includes a completely remodeled kitchen with custom
cabinets, granite counter tops and new flooring. Subject's baths have also all been remodeled. The subject
has new floor coverings throughout. The subject also has a new hot water heater and new roof.

Appraiser feels because of the upgrades updates made to the subject many of the comparable sales located
in the Glenwood Rills Subdivision which did not have upgrades updated which were similar to subject
were inferior. There was also no sales which were similar in sq. fi. to subject therefore utilizing
comparable sales from within a competing subdivision located within the subject’s market area.

Afier correcting adjustments subject’s ncw final estimate of value has been corrected to reflect $575,000.

Per local GAAR MLS subject was purchased on 03 04°2009 for $589,900. T have attached a copy of the
MLS sheet.

Per the appraisal review the reviewer is recommending subject’s value should be $425,000. After review
of sales in subject’s markel area which inchides High Desert & Glenwood Hills Subdivisions subject was
purchased at fair market value, It is my opinion as an appraiser as well as a realtor that subject’s value has
not decreased $164,000 since the purchase of the home in 2009.

I have attached a copy of the revised appraisal report.

If you have any questions please call me at (505) 350-0188.

Thank You,

Jackie A. Fisher
Fisher Appraisal Services
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October 18, 2013

Jackie Fisher

Fisher Appraisal Services
5417 Imperial Court NE
Albuquerque, NM 87111-1615

Delivered via UPS
RE: Compliance Review Disposition Notification
Dear Ms. Fisher:

LSt Appraisal, LLC (LSI) is a registered Appraisal Management Company (AMC) in the state of New Mexico,
license number AMC #1006. On February 22, 2012, you were informed of a compliance review failure for the
appraisal you submitted in relation to LSI order number 13338504, regarding real property located at 13313
Cedarbrook Avenue BE, Albuquerque, NM 87111. LSi has reviewed your response and has made the following
determination:

The deficiencies noted in the compliance review were considered material and were found to substantially
impact the credibility of the report. The response received from you regarding the deficiencies was inadequate
and demonstrates a lack of understanding of USPAP. Consequently, the file is being referred to the New Mexico
state appraiser certifying and licensing agency for review. Please consider this letter your written notice of panel
action in accordance with Appraiser Independence provisions in New Mexico AMC Registration Act, notifying you
of removal from LSI's appraiser panel.

Thank you,

Regulatory and Licensing Department

LS|, A Lender Processing Services Company
RASD@lsi-Ips.com

AMC #1006

RASD@lsi-lps.com - 700 Cherrington Parkway © Pittsburgh, PA 15108 » www.Isi-lps.com
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REGULATORY SERVICES
Reguletoryservices@lsi-lgs.com

LSt DIvISION
LIS 12

November 6, 2013

Boards and Commissions Division

New Mexico Regulation and Licensing Department
2550 Cerrillos Road

Santa Fe, New Mexico 87505

Notification delivered via UPS

RE: Mandatory Reporting Requirements

LSI Appraisal, LLC ("LSI”) is a registered appraisal management company ("AMC") in the state of New
Mexico, license number 1006. In accordance with Mandatory Reporting Requirements mandated in the
Dodd-Frank Wall Street Reform and Consumer Protection Act, LS| has completed the following

actions:

Appraiser: Jackie Fisher (Reference #103753)

License Number: 379-L

Action: Removed from panel; Appraiser notified in writing of action; Deficiencies

reported to the applicable State appraiser certifying and licensing agency.

I have attached the documentation demonstrating a consistent lack of acceptable quality providing a
reasonable basis to believe the appraiser may be failing to comply with the Uniform Standards of
Professional Appraisal Practice.

Should you have any questions regarding this action or need further information, please do not hesitate
to contact me via e-mail jnayden@lsi-lps.com, or by phone at 800.722.0300 ext. 7878q.

Thank you,

W IVEVRNY TS

Jessica Nayden
Project Manager, Regulatory Services

LSI, a Lender Processing Services Company ¢ 700 Cherrington Parkway, Coraopolis, PA 15108
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February 22, 2012

Jackie Fisher

Fisher Appraisal Services
5417 Imperial Court NE
Albuquerque, NM 87111-1615

Delivered via email: Dfswag@comcast.net
Compliance Review Results Notification
Dear Ms. Fisher:

LSI Appraisal, LLC (LSl) is a registered Appraisal Management Company (AMC) in the state of
New Mexico, license number AMC #1006. In accordance with the registration requirements
noted in the New Mexico regulations, LS has obtained an independent compliance appraisal
review on an appraisal you submitted regarding LS| order number 13338504 referencing the
property located at 13313 Cedarbrook Avenue NE, Albuquerque, NM 87111. The results of the
review indicate the original appraisal report was not prepared in accordance with the Uniform
Standards of Professional Appraisal Practice (USPAP).

The compliance review is attached for your reference and includes citations of the USPAP
deficiencies noted. Please provide a written response and include any relevant and supporting
documentation to assist us in reviewing the alleged deficiencies noted within the review. You will
have ten business days to provide a written response. Responses are to be returned via one of
the following options:

1. USPS Certified Mail or other tracked delivery service to the below address:
LSi- Regulatory Compliance
Legal and Compliance Department
700 Cherrington Parkway
Coraopolis, PA 15108

2. Email: legaldept@iIsi-Ips.com and Slee@lsi-lps.com

Alf responses will be reviewed by an LS| certified appraiser and a course of action will be
determined based upon the information in the original appraisal, the compliance review and your
response to the deficiencies noted. Your response should be sent in memorandum or letter
format. Please note: state and federal regulations may require LS| to report any failure to comply
with USPAP to the applicable state appraiser certifying and licensing agency. You will be notified
in writing of the disposition of the compliance review results within ten business days of receipt
of your response.

LSI, a Lender Processing Services Company © 700 Cherrington Parkway, Coraopolis, PA 15108
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Please feel free to contact me with any questions at 800.722.0300 x74553 or slee@lsi-Ips.com.

Thank you,

SusankE. Lee

Certified Appraiser

Regulatory and Licensing Department

LS, A Lender Processing Services Company
Toll Free: 800-722-0300 - ext. 74553

LSI, a Lender Processing Services Company = 700 Cherrington Parkway, Coraopolis, PA 15108
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RESIDENTIAL APPRAISAL REVIEW SHORT FORM

12-145
Lending Institution LSI-Regulatory Compliance
Lender’s Address 700 Cherrington Parkway, Coraopollis, PA 15108
Name of BorrowerLon A. and Karen E. Dawson
Property Address 13313 Cedarbrook Ave NE, Albuquerque, NM 87111
Loan Number 13338504
Appraised Value $ 617,000 Date 01/10/2012
Lender's Appraiser Unknown Phone
Appraiser's Addressunknown
Review Appraiser Bernadette Martinez Phone(505) 271-9300
Reviewer's AddressP.0. Box 30172, Albuguergue, NM 87180
DESCRIPTION: Acceplable  Unacceplable  Ni Acceplable Unacceptable  N/A
1. Legal Description (veriy) x O 5. Improvemenls
2. Census Tract 3] B 6. Subject Unil O O 3]
3. Neighborhood ] 7. Comment Section O 0 X
4.Sile 3] O
Remarks: Tax records, City of Albuguerque GIS and SWMLS were used to verify the information.
COST ANALYSIS SECTION:
8. Physical Depreciation X D) ) 12 Adjustments & Calculalions
9. Functiona! Deprecialion X O O (verify) i} x O
10.External Deprecialion xj O {J 13.Commenis x O O
11.Land lo Improvement
Ratio (verify) O O
Remarks: The Appraiser stated the the quality rating from Marshall & Swift was average but the price used was the number shown in the excellent
category.
MARKET DATA ANALYSIS SECTION:
14. Documentation Numbers 21. Malh Caleulations (verify) x O O
(verlfied) x O {0 22 Comments Section X () O
15. Location Adjustments x) O (O 23 Net Adjusiment Ralio 3} O O
16. Site and View Adjustments X O O 1928 % 2107 % )64 % 425 % 5)-12.2% 639 %
17. Quality/Design and 24.Gross Adjustment Ratio ~— (XJ d (]
Appeal Adjustments X O 0O )91 % 2)18.1 % 3)14.4 % 4)9.4 % 5)21.7 % 6)229 %
18. Condition Adjustments x) ) )  25.Comparable Data Sections ~ {J XJ 0
19. Room Coun! and Square 26. Income Approach 0 O X
feet Adjustments x) ) )  27.Condo Project Addenda 0O O x
20. Amenilies Adjustments 0 D
Remarks: See Attached Addendum
ADDENDA REQUIRED CONDOMINIUM
28. Plal Map O ] (X} 37 No. of Units Not Complele (] O 3]
29. Bullding Skelch (E9] O (CJ  38.Presale Requiremenis NotMet (1) 0 x)
30. Comparable Map X O ()  39. Sale(s) From Projecl Needed ) O )
31. Pholo Pages £3) )] {3  40.Sale(s) Out of Project
32. Statement Limiling Needed O O [£3]
Condtions 3] 0 [ 41.Addendum A O O 0]
33. Purchase Agreement O 0 (X} 42 Addendum B (] (] 3}
34. Original Signature x 0O O unNiTs
35. 442 Certificalion of 43. Rental Survey O O X
Completion O 0J 44. Operating Income Stalement O O 3]
36. Copy of Permit for
Addition/Conversion 0} O

Remarks: A copy of the appraisal was received for review. It is assumed that the original appraisal has an original signature.

ER'S S/

Appraisal report was:  Good[_] Fairl_} Poor{X]

Recommendation:
{J Acceptas is (D Accept when revised-See items #
[X] Have anolher appraisal prepared by someone else [Jother

Comments:The comparables used in the appraisal report are from a newer, superior subdivision. Comparables from the subject subdivision, although
older sales, were available (see the Sales Comparison Analysis grid in the review). Using all comparables from an area not considered comparable
presented a misleading report and value conclusion.

Field Review was made [_JYES  [XJNO

Sales price $ N/A Appraisers value § 617,000 Reviewers Recommendation $ 425,000
Reviewer’s Signalure m AY Reviewer's Signature

Bemadette Martinez L 7

Title Certified Real Estate Appraiser Title

Dale of Review 02/21/2012 Dale of Review

See Allached [ ]
Cupyright © 2001 by the Natiunat Associalion of Reviewy Apprabets and Merlage Undorenliers, 1224 Nurth Nolumb N Alezandla, Manncsots 58305 USA Rewe | APP JAF 40
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Fleng 12-145

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competilive and open markel under alf
conditions requisite to a fair sale, the buyer and seller each acling prudently, knowledgeably and assuming the price is nof alfecled
by undue slimulus. Implicit in this definition Is the consummation of a sale s of a specified dale and Lhe passing of litle from seller
to buyer under conditions whereby. (1) buyer and seller are typically motivated; (2} both parlies are well-informed or well advised,
and each acling in what he considets his awn best inleresi- (3) a reasonable lime is allowed Tor exposure In the open markel;
(4) payment is made in terms of cash in U.S dollars or in terms of financial arrangements comparable therelo: and {5) the price
represenis the normal consideratlion for the properly sold unaifecled by special or creative linancing or sales concessions’
granfed by anyone associated with the sale

SCOPE OF REVIEW: The scope of this review Is [Imiled to the informalion being provided by the original appraises: lorm an opinion as
to the apparen! adequacy and relevance of the data and the propriety of any adjustments (o the data: form an opinion as to the approprialeness
of the appraisal methods and lechniques used and develop the reasons for any disagreement; form an opinion as to whelher [he 2nalyses,
opinians, and conclusions in the report under review are appropriale and reasonable, and develop the reasons for any disagreemenl.

CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS

CERTIFICATION: The Reviewer cerlifies and agrees thal, to the best of his/her knowledge and beliel-

1. The lacls and dala reporied by the Reviewer and used in the review process are lrue and correcl.

2 The analyses, opinions, and conclusions In ihis review repori are limited only by Ihe assumplions and limiting conditions stated in this
revliew reporl, and are my personal, unbiased professional analyses, opinions, and conclusions.

3. Unless stated efsewhere, | have no presen! or prospeclive interest in the property thal is the subject of this report and | have no
personal Interest or bias wilth respect 1o the parlies involved.

4 My compensalion is nol conlingent on an aclion or even! resulling irom the analyses, opinions, or conclusions in, or the use of, this
review reporl

5. My anslyses, opinlons, and conclusions were developed and this review reporl was prepared in conformily with the Uniform Standards
of Professional Appraisal Practice.

6. Unless slated clsewhere in Lhis repori, | did not personally inspect lhe subject properly, either inlerior or exterior, of lhe reporl
under teview

7 No one provided significanl professional assistance o the person signing this review repori.

CONTINGENT AND LIMITING CONDITIONS: The cerlification of lhe Reviewer appearing in |he review report is subject to the
following condltions and 1o such other specific and limiling condilions as are sel forth by the Reviewer in the review reporl.

1 The Reviewer assumes no responsibility for matiers of a legal nature alfecting the properly which is (he subject of this 1eview ot
the tille therelo, nor does the Reviewer render any opinlon as lo the tille, which is assumed 1o be good and marketable

2. The Reviewer is nol required to give lesiimony or appear in couri because of having made lhe review, unless arcangements have been
previously made lherefor

3. The Reviewer assumes thal there are no hidden or unapparenl condilions of the property, subsoil, or stiuclures, which would render
It more or less valuable. The Reviewer assumes no responsibility for such conditions, or [or engineering which might be required o discover
such faclors,

4. Informalion, estimates, and opinions furnished 1o the Reviewer, and conlained in the review reporl, were oblained [rom Sources
considered reliable and belleved 1o be true and correct  However, no responsibility for accuracy of such items furnished the Reviewer can
be assumed by the Reviewer

5. Disclosure of the canlenis of ihe repori is governed by Ihe Uniform Standards of Prolessional Appraisal Practice and Ihe Bylaws and
Regulations of (he professional appraisal organizatlions with which the appraiser is alfiliated

6. Neither all, nor any parl of [he contenl of the review reparl, or copy thereol (including the conclusions of the review, the idenlily of
the Reviewer, professional designations, reference to any professional appraisal erganizations, cr the firm wilh which the Reviewer is
connected), shall be used for any purposes by anyone bul the clienl specified in the review report, it successors and assigns, professional
apptaisal organizations, any state or federally approved financial inslitution, any depariment, agency, or instrumenialiy of the United Stales
or any stale or the Dislrict of Columbia, wilhoul the previous wrillen consenl and approval of Ihe Reviewer

7. No change of any ilem in lhe review report shall be made by anyone other than lhe Reviewer and the Reviewer shafl have no respensibilily
for any suth unaulthorized change

Bernadette Martinez /
Date: 92/21/2012
Reviewer's Ceriificale number, §41-R Stale: NM
Reviewer Cerl Expiry Date; 04/30/2013
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ADDENDUM FileNo. 12-145

MARKET DATA ANALYSIS REMARKS

C1: Did not make an adjustment for the pool/hot tub.

C3: The square footage difference is 56 feet. Does the market really recognize this difference for this size of hame?

Comp 4: Conventional financing, not cash. Showed as having 1 FP but there are 2.

Comp 6: Made a $45000 fireplace adjustment. Obviously this was a mistake. The adjusted sale price for this listing would
change from $618,470 to $595,550. Based on the Principle of Substitution, this comp would not support the value.

Comp 7: This comp has a basement. MLS shows the square footage as 2896, which includes a 675 square foot basement.
The appraiser used the 2896 square feet and then also gave credit for the basement under the basement section, so this
comp was given double credit. Based on dealing with the basement correctly, the adjusted sale price should be $692,100
and not $663,180.

Addendum Page 10f 1
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Supplemental Valuation Section Single Family Supplemental Data FileNo 12-145
ITEM ] SUBJECT COMPARABLE NO 1 COMPARABLE NO 2 COMPARABLE NO. 3
13313 Cedarbrook Ave NE 13460 Desert Hilis Pl NE 5001 Ladera Ct NE 4708 Westridge Place NE
Address Albuguerque, NM 87111 Albuguerque, NM 87111 Albuquerque, NM 87111 Albuguerque, NM 87111
Proimily lo Subject 0.21 miles ESE 0.35 miles NW 0.10 miles WSW
Sales Price $ 5 325,000 $ 390,000 s 364,000
Price/Gruss Liv. Area [$ 000§ 117.97 s 152.52 3 125.69
Data andlor SWMLS 712150;DOM 169 SWMLS 710866;D0M 96 SWMLS 712356;D0M 1
Verification Sources Orig LP $419,995/Crnt LP $325,000 | Orig LP $450,000/Crnt LP $425,000 | Orig/Crnt LP $375,000
VALUE ADJUSTMENTS | DESCRIPTION DESCRIPTION | ()5 Agysment DESCRIPTION + )3 Adjosiment DESCRIPTION | . (33 Achawnen
Sales of Financing Shart : Armlth Armtth :
Concessions Conv;0 i Conv;0 : Conv;0 :
Dale of Sale/Time si2/11;¢11/11 H 509/11;c08/11 H 507/11;c06/11 |
Localion N; Res N; Res , N; Res : N; Res '
LeasehaldFee Sirpe | Fee Simple Fee Simple : Fee Simple : Fee Simple :
Sile 27878 f 12632 sf 1 20038 sf : 22651 sf H
View N;Res;Mtn N;Res;Mtn : N;Res;Mtn : N;Res;Mtn :
Design and Appeal | Territorial Pueblo : Ranch : Pueblo i
Qually of Constucion [ Q3 Q3 H Q3 : Q3 H
Age ~42 ~30 : ~32 : ~42 :
b4 Condilion c3 c3 ' =) ; a :
ksl Above Grade Toiat :, Béms! s | Tow !Boms ' Bams Tou s | Bane | Teual :, Béms © Bams o
Y Room Count 9 5 il o s 4; 3000 | 7 3 2 +3,000 | B 4 21 +1,500
5 Gross Living Area 3,374 Sq.FL 2,755 SgFt. ¢ +30,950 2,557 Sgfl. ! +40,850 2,896 SqFt. ¢ +23,900
Basemeni & Finished | 11585f1158sfwo 345sf345sfint H +24,000 |Osf ' +35,000 |Osf H +35,000
Rooms Below Grade | 1rribrl.0Oba0o 1rr0brobalo E E E
2% Functional Lt Average Average : Average : Average :
s] Healing/Cooling CFAJEvap CFA/Evap : CFA/Refrig h CFA/Wall/Evap :
] Energy Effident ltems | N/A N/A : N/A : N/A .
= GaragelCarport 2 Car Garage 2 Car Garage : 2 Car Garage : 2 Car Garage :
&1 Porch, Palio, Deck, | Open Patio/Blcy Combo Pat/Decks -3,000 | Cov Patio/SR ; Cov Patio/Deck E
Fireplace(s}, elc. 1FP + 2 WBS 1FP 3 +3,000 |1FP H +3,000 j1FP H +3,000
Fence, Pool, elc. : : :
Subdivision Glenwood Hilis Glenwood Hills : Glenwood Hills Nith | Glenwood Hills i
Nel Adj. (lota + $ 51,950 + - }1 81,850 4 - $ 63,400
Adjusled Sales Price Gross: 19.7% Gross: 21.0% Gross: 17.4%
of Comparable Net  16.0% 3 376,950 |Nel: 21.0% $ 471.8_5_0__| Net: 17.4% $ 427,400

Comments on Sales Comparison (including Ihe subject property's compalibilily 1o ihe neighborhood, etc. ):

ITEM SUBJECT COMPARABLE NO 1 COMPARABLE NO. 2 COMPARABLE NO 3
Dale, Price and Data { Per MLS, None of Per MLS, None of Record Per MLS, None of Record Per MLS, None of Record
Source for pries sales | record prev 3 yrs for Previous Twelve Months for Previous Twelve Months far Previous Twelve Months
within year of appratsal

Analysis of any current agreement of sale, option, or listing of the subject property and analysis of any priot sales of subject and comparables within one year of the date of appraisal

Not applicable.

Bl sce addendum for additional comps and comments.

()
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Supplemenlal Valuation Section Single Fami!y Supplemental Data File Np. 12-145
ITEM SUBJECT COMPARABLE NO 4 COMPARABLE NO. § COMPARABLE NO 6
13313 Cedarbrook Ave NE 4508 Glenwood Hiils NE 12917 Seco Ct NE 4022 Calle Castano Ct NE
Address Albuguerque, NM 87111 Albuquerque, NM 87111 Albuquerque, NM 87111 Albuguerque, NM 87111
Proximity to Subjecl 0.25 miles SSW 0.34 miles WNW 0.67 miles SSW
Sales Price $ s 350,000 S 400,000 $ 361,000
PricesGross Liv. Area |$ 0.00}$ 167.95 S 119.30 $ 125.35
Data andfor SWMLS 683976;D0M 163 SWMLS 701193;00M 8 SWMLS 700603;D0M O
Verificalion Sources Orig LP $449,900/Crnt LP $399,000 | Orig/Crnt LP $440,000 Oria/Crmt LP $485,000
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION « 115 Adgrument DESCRIPTION I * {38 Adarsimen DESCRIPTION ‘ + ()8 Adusimert
Sales or Financing Armith ArmlLth : ArmLth :
Concessions Conv;0 : VA0 : FHA;Q .
Dale of Sale/Time s03/11;c01/11 . 502/11;c02/11 1 $01/11;¢01/11 .
Location N; Res N: Res : N: Res : N: Res :
LeaseholdFee Simpla_| Fee Simple Fee Simple . Fee Simple : Fee Simple :
Site 27878 sf 16814 sf i 11761 sf H 9583 sf H
View N;Res;Min N;Res;Min K N;Res;Min ¢ N;Res;Mtn :
Design and Appeal | Territorial Pueblo : Pueblo : Pueblo :
QuaBy of Consbucion | Q3 Q3 | Q3 } Q3 H
Age ~42 ~10 : -15,000 | ~28 : ~23 :
4 Condition c3 [] i c3 i [=] i
; Above Grade TauI§ aenmﬁ Bavy | Tolw s Béms ' Bams | maf:, Baims ' Bams . Tol! Ewm j Bats 1
=4 Room Count 9 S 31 9 S 3.1 -1,500 8 4 2.1! +1,500 9 S: 21; +1,500
B Gross Living Area 3,374 Sq.Fl 2,084 SqFl__| +64,500 3,353 Sgfl. ¢ 2,880 SqFt - +24,700
Sj Basement & Finished | 1158sf1158sfwo 521sfS21sfint H +19,000 |0Osf H +35,000 |Osf H +35,000
B4 Rooms Below Grate | 1rribr1.0bado 1rr1bri.0bado
2 Functional Utikity Average Average ! Average : Average g
e Heating/Cooling CFA/Evap Ragiant/Evap i CFA/Evap i CFA/Evap ;
b Eneray Eficiers tems_| N/A N/A ‘ N/A : N/A H
B GaragelCarpor 2 Car Garage 3 Car Grg/1 CrCpt -6,500 | 2 Car Garage : 3 Car Garage : -5,000
Bl Porch, Palio, Deck, | Open Patio/Blcy Cov & Op Pat/CY E Open Patio/SR i Open Patio/Blcy :
Fireplace(s). elc. 1 FP + 2 WBS 1FP A +3,000 {1 FP A +3,000 |2 FP H +1,500
Fence, Pool, elc. ; : :
Subdivision Glenwood Hills Glenwood Hills 1 Glenwood Hills Nrth . Glenwood Hills Nrth |
Nel Ad) (iola s TS 63,500 . .8 39,500 v - s 57,700
Adjusted Sales Price Gross: 31.3% Gross: 9.9% Grass: 18.8%
of Comparable Nel: 18.1% $ 413,500 |Nel: 9.9% $ 439,500 |Nel: 16.0% S 418,700

Comments on Sales Comparison {including the subject property's compalibility 10 Ihe neighborhood, elc. ). See Attached Addendum

ITEM SUBJECT COMPARABLE NO. 4 COMPARABLE NO § COMPARABLE NO. 6
Dale, Price and Data | Per MLS, None of Per MLS, None of Record Per MLS, None of Record Per MLS, None of Record
Source for prior sales | record prev 3 yrs for Previous Twelve Months for Previous Twelve Months for Previous Twelve Months
wihn year of appraisal

Analysis of any currenl agreement of sale, oplion, of listing of the subject property and analysis of any prior sales of subject and camparables within one year of the date of appraisal:

ANTITIC
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ADDENDUM Fila No. 12-145

COMMENTS ON SALES COMPARISON

The subject Is located in an older established neighborhood located in the Sandia Mountain foothills. The area consists of
semi-custom and custom older homes. A newer development known as High Desert, which consists of newer semi-custom
and custom homes, is located north of Glenwood Hills. Glenwood Hills and High Desert are not simifar areas or markets.
The location, the age of the subdivision, the type of housing (newer more contemporary), the cost of the lots, the market
appeal makes High Desert superior to Glenwood Hills (older subdivision with less appeal). Based on MLS for the last 2 years
(see attached MLS printout), the highest sales in Glenwood Hills were $598,500 for a 4 year old home and $600,000 for a 9
year old home, both built on in-fill lots. After that, prices range from $310,000 to $445,000. Other than these newer
homes, there are not any sales over $445,000. The comparables used in this review are older sales, some considerably
smaller and requiring large size adjustments, but they are from the subject subdivision and more representative of the
subject's value. All of the comparables used In the original appraisal report are from the High Desert area. One active
listing from Glenwood Hills was used (Comp 6) but it had a $45,000 upward adjustment error (for the fireplace).

Based on the Glenwood Hills data (market) it appears that the value shown in the original appraisal report (which is based
on High Desert comps) is high and misrepresented the subject's value and market.

Addendum Page 1 of 1
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ADDENDUM

Borrower: Lon A. and Karen E. Dawson File No.: 12-145
Property Address: 13313 Cedarbrook Ave NE Case Ng.:
City: Albuguerque Stale: nM Zip: 87111-3023

Lender: LSI-Regulatory Compliance

As noted in the purpose of the review as outlined in the Supplement to the Residential Appraisal Review Short Form No. 2006 attached to this report, the
review conclusions arrived at in this review assignment indicate the real estate appraisal services relating to the report under review were not conducted in
accordance with uniform standards of professional appraisal practice.

The reviewer has not provided any services as an appraiser or in any ather capacity, regarding the subject property within the past three years.
USPAP Compllant Supplement to Residential Appraisal Review Short Form No. 2006

Intended User: The client and intended user of the review is identified as LSI Appraisal, LLC and their assigns.
Intended Use: The intended use of this appraisal review is to indicate to the client if the appraisal complies with §47-14-3.8.(8) of the New Mexico
Appraisal Management Company Registration Act, SB 138 which states in part that appraisals must be "conducted In accordance with uniform standards of
professional appraisal practice;"
Pumpose: The purpose of the review Is to determine if the results of the work under review are credible and to determine that the appraisal under review
was conducted In accordance with the "Uniform Standards of Professional Appraisal Practice” (USPAP) as promulgated by the Appraisal Standards Board of
the Appraisal Foundation.
Real Property Rights Appraised: Fee Simple
Date Identification information:

The date of the work under review is reported in the Description section of the Review Analysis

The effective date of the Reviewer's Value Opinions is the same as the effective date of the appraisal under review as reported in the top section of the

review form

The "Date of Review" in the Reviewear's y section reflects the date the reviewer completed and signed the appralsal raview report
Original Appraiser Identification: The identity of the appraiser(s) completing the appraisal under review was not provided to the reviewer.
Supplement to the Preprinted Scope of Review: The review scope of work is limited to a "desktop" analysis utilizing the information provided in the
original appraisal report, together with reviewer verification via local MLS data and public records data to determine If the origina! appralsal was prepared
In accordance with USPAP, to determine if the appraisal report is credible and if the value opinion is reasonable.
The scope of this appraisal review includes:

Review of the original appraisal report for USPAP compliance, completeness, methodology, and reasonableness

Review of local MLS data, public records data, and any other applicable secondary market data

Develop an opinion of:

a. The completeness of the original appraisal report

b. The adequacy and relevance of the data reported

¢. The appropriateness and reasonableness of adjustments to the comparable data

d. The appropriateness of the appraisal methodology

e, The appropriateness and reasonabl of the analysis, oplnions, and conclusions

Reviewer's recommendation indicating the appropriate condusion

If the reviewer disagrees with the value opinion reflected in the appraisal report under review, the reviewer will:

a. Provide reasoning for any value disagreement

b. Develop and report an altemate value oplnion in accordance with USPAP

¢. Describe and analyze spacific market date used to support an alternate value opinion

REVIEW ANALYSIS:
The subject is located at 13313 Cedarbrook Ave NE, Albuquerque, NM 87111,

The review conclusions indicate the real estate appraisal relating to the repart under review were not conducted in accordance with USPAP. Violations
noted:

1. Standard 1-4 (a) (b) (i): When a sales comparison approach is necessary for credibility assignment resuits, an appraiser must analyze such
comparative sales data as are avaifable to indicate a value conclusion,

2. Standard 2-1(a): dearly and accurately set forth the appraisal in a manner that will not be misieading.

The comparables used in the appraisal report are fram a newer, superior subdivision. Comparables from the subject subdivision, although older sales,
were avallable (see the Sales Comparison Analysis grid in the review), Using all comparables from an area not considered comparable presented a
misleading report and value conclusion.

Fee Description:

Appraiser Fee: $225.00
AMC Fee: 0

AMC Registration #AMC1006

06/11/2014 APP JAF 46
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SUPPLEMENTAL SALES PHOTO ADDENDUM

Borrower: Lon A. and Karen E. Dawson File No.. 12-145

Property Address: 13313 Cedarbrook Ave NE Case No..

Clty: Albuquerque State. NM _Zip. g7111
Lender. LSI-Regulatory Compliance

COMPARABLE SALE #1

13460 Desert Hills Pl NE
Albuquerque, NM 87111
Sale Date: s02/11;c02/11
Sale Price: $ 400,000

COMPARABLE SALE #2

5001 Ladera Ct NE
Albuquerque, NM 87111
Sale Date: s09/11;c08/11
Sale Price: $ 390,000

COMPARABLE SALE #3

4708 Westridge Place NE
Albuquerque, NM 87111
Sale Dale: s07/11;c06/11
Sale Price. $ 364,000
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SUPPLEMENTAL SALES PHOTO ADDENDUM
Borrower: Lon A. and Karen E. Dawson File No.. 12-145
Properly Address: 13313 Cedarbrook Ave NE Case No.
City: Albuguerque Zip: 87111
Lender: LslI-Regulatory Compliance
COMPARABLE SALE #4

4508 Glenwood Hills NE
Albuquerque, NM B7111
Sale Date: 03/02/11

Sale Price: $ 350,000

COMPARABLE SALE #5

12917 Seco Ct NE
Albuquerque, NM 87111
Sale Date: 02/21/11
Sale Price: $ 400,000

COMPARABLE SALE #6

4022 Calie Castano Ct NE
Albuquerque, NM 87111
Sale Dale: 01/12/11
Sale Price: $ 361,000

APP JAF 48




LOCATION MAP

Borrower: Lon A. and Karen E. Dawson File No.. 12-145
Property Address: 13313 Cedarbrook Ave NE Case No..

Clty: Albuquerque

Slate. NM Zip: 87111

Lender: LSI-Reguiatory Compliance
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COMP MAP
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FLOOD MAP

Borrower: Lon A. and Karen E. Dawson

Flle No.. 12-145

Property Address: 13313 Cedarbrook Ave NE

Case No..

City: Albugquerque State: NM Zip: 87111
Lender: LSI-Requlatory Compliance

B [<q2° °% 2 IF Fy .

iﬂ “ e g o %

2 3 S0, nwﬁﬂ

b 3 o i, 7 £
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13313 Cedarbrook Ave NE

%] Albuquerque, NM 87111-3023

FloodMap Legend
Flood Zones

Asoas inundaied by 800-year focding

Aseas oulside of the 100- and S00-ynar floodpiaing
F] tees by 100-year g
DR Areas irunarted by 100-yaer fiosding wiin veloctly hezsrd
[ Fecdwsy arvas
[ Froowey sroes wih velotty hazard

Arods of undolermined byl possidio lood hazards

- Aress nol mapped on any puseshed FIRM

Fiood Information
Community: 350002 - ALBUQUERQUE. CITY OF
Property is not in a FEMA spacial flood hazard area.
Map Number: 35001C0163G Map Date. 09/268/2008
Fz’g::!‘ )((11 83G FIPS: 35001

Neither Transamerica Flood Hazarg Centificalion {(YFHC]) nor ACI make any

P of 10 any party concaning the ooniant, peouracy of
completensss of tis flood repont, ding any Y rchantabiity or
fineas fof a particuinr purpese. Nelther TFHC not ACH nor the selier of this
flood raport shalt have any lisbilty 1o any thirg perty for any use or misuse of
this flood report
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LICENSE

Borrower. Lon A. and Karen E. Dawson File No.. _12-145

Property Address: 13313 Cedarbrook Ave NE Case No.:

City: albuguergue Stale: NM Zip: 87111

Lender: LSI-Regulatory Compliance

REAL ESTATE APPRAISERS BOARD £
FO Box 25101 Santa Fe, NM 87504 (505) 476-461 fgs ¢

This is to certify that
Bernadette Martinez #641-R

Having complied with the provisions of the New Mexico Real Estate Appraisers
Act is hereby granted a license to practice as a

RESIDENTIAL CERTIFIED APPRAISER
This appraiser is eligible to perform in Federally Related Transactions

Iesue Date: 09/16/1991 Date Expires: 04/30/2013
THIS LICENSE MUST BE CONSPICUQUSLY POSTED IN PLACE OF BUSINESS
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MLS PRINTOUT

12-145

File No -

Borrower: Lon A. and Karen E. Dawson

Case No.:

2ip: 87111

State. Nm

Property Address: 13313 Cedarbrook Ave NE

City: Albuguerque

Compliance

Lender. LSI-Regula

Residential One Line

Proporty Type Residantial Zone Atlas exact 23,923 Status Closod (21112010 or aftar) Price 300,000 to 800,000
0212112012 7_15am

Property Type: Residential

‘G ST PC
20 S DETC
23 § DETC
25 S DETC
15 8 DETC
25 § QETC
18 S ODETC
28 § ATCH
25 § DETC
25 S DETC
15 S ATCH
13 S DETC
10 8 DETC
25 S DETC
18 S DETC
25 § DETC
24 S DETC
23 5 DETC
13 S DETC
25 § DETC
25 S DETC
25 S DETC
25 § DETC
18 S DETC
14 S DETC
2 § DETC
18 S DETC
19 S DETC
25 S DETC

mMLSH

675845
704559
710181
671273
712150
660045
679355
711465
711070
828194
685691
683076
683986
707704
601280
700803
712358
666465
710888
685530
701193
680952
671568
645706
678038
708638
676697
694063

Average
Modian

glomwood

AreaZn Srt  ZA Address Lists Clogse Pnco ASF $/SgR B8R
51 G2Z3 3200 Embudito Dr NE $325000 - $310.000 2271 S13/ 4
3 F23 13100 Cedarbrook Ave NE $350,000 $316.000 2,832 3113 4
51 G293 3716 Tewa DrNE $326,000 3320,000 2,500 $t28 4
3 F23 4722 Hilhop PINE $349,900 $325,000 2480 3131 4
3 F23 13460 Desest Hills PI NE $325.000 $325.0600 3100 SiDS 4-5
] G23 13101 Sunsaot Canyon Dr NE $370.000 $335,000 2,464 8136 3
51 G23 4415 Pralrig Lolt Way NE $350,000 -§335,000 2,017 $163 2.3
A £23 13331 Sunset Canyon Dr NE $345,900 $336,000 3,045 S$110 S5
61 G23 3708 Tawa Dt NE $338,000 $330,000 2819 %120 4
51 G23 4305 Prairie Lol \Nay NE $350,000 $342.500 2,045 §167 23
B G23 4436 Magnolla Dr NE $355.000 $344,000 2,439 S141 4
)] G23 4508 Glanwood Hills Dr NE $3969.000 $350,000 2605 134 4-5
51 G23 13111 Hugh Graham Rd NE $355000 $355.000 2473 §144 4
31 F23 12801 Cedaibrook Ave NE $360.900 §385,000 2432 S$146 4
5¢ G23 4428 Magnolia Dr NE $369,500 $360.000 2,338 $154 34
51 G23 4022 Calle Castano CI NE $485,000 §361,000 2,880 $125 4-5
31 F23 4708 Westidge Pl NE $375,000 $3654,000 2896 $126 4
51 G23 13601 Doer Tiall PINE $339,000 $370,000 2,507 $148 3
31 F23 5001 tadera Ct NE $425,000 $380,600 2917 $134 3
3t F23 4608 Glenwood Mills D1 NE $385,000 $395,000 2320 S$170 2
3t F23 12917 Seca €1 $440,000 $400,000 3353 $119 4
31 G23 13328 Sunset Canyon NE $424,9500 $403,000 2,870 $140 4.5
3t F23 13822 Sunset Canyon NE 3419,100 $410,000 3,340 $123 4
3 F23 13425 Cedatbrook Ave NE $460,000 $420.000 3129 S$134 5
51 G23 4421 Hikiden Valley Ct NE $450,000 $436,500 4,000 $100 S
3t F23 4916 Clelo GINE 4475,000 §445,000 3,832 S113 4
51 G23 13112 Sunsel Canyon Dr NE $625,000 §598,500 3303 5181 3
3 F23 13617 Sunsel Canyon Dr NE $662,500 $600,000 4,763 §126 4

$402,081 $380,125 2,880
$369,700 $357,500 2,385
Featurad proportios may nol be lsted by the officelagent p ing this broch

Tot BA GarSp

LAV EIBDWWWONWWLMNMWAL W R WWWRWWWW

All Information herein has not beon varified and is not gueranteed

U.S. Patent 6.910,045

WNRBRRNMNYVNUNNNURRNNENNNNRNNOMNNAN

DOMICOOM

1Nt
6/

4/5
1164
1694189
50i50
680248
86/85
IRITR!
516/516
27027
1837163
12112
89
S116Y
08

73]
@337
966
5393
88
1461116
79179
4091409
05/418
421848
2101210
35135

85153
35/85

Age

3140
41.50
31-40
31-40
2130
21200
1-3
310
31-40
-3
21.30
7.8
Uniknow o
310
Unkaovm
21-30

* Unknown
21.30
3140
16-20
71-30

31 40
140
31-40
3140
21-30
1-3

ia

Pagee |

Closarl

04720!40
OANI5IT
0O/ |
22789010
190211
05/0G¢ 10
07halt0
09/23:11
0772011
02104210
09/011D
a3102/11
07120018
a420!11
$1430/1D
LIGET
0712411
0520010
a0
111110
e Int
10726/ 10
Q42N10
113000
QIR0
07720111
11729110
ngtn
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"~-M MEXICO REAL -ESTA'"E APPRA~ZER —
\
APPLICATION FOR APPRAISER LICENSE OR CERTIFICATE

I AM APPLYING FOR:
(Select only one option)

Real Estate Appraiser License 3
Real Estate Appraiser Residential certificate D NOT AVAILABLE
Real Estate Appraiser General Certificate 1| ar ta1s r1mg

I AM APPLYING AS A:
Resident of New Mexico B4 Non-resident of New Mexico [ ]
Print or type only

A st%é J/ acKie. A SRS/ K/ b4
APPLICANT'S NAME FIRST NAME AND MIDDLE INITIAL SOCIAL SEC. NO.
(S0t CAARC) é‘dé"/ggza zzyg
RESIDENCE LOCATION RESIDENCE PHONE NO.

RS TDEN R W e~ e _ERHNVTS
RESIDENCE MAILING ADDRESS (IF DI?PEREN’I‘) CITY
STATE ZIP CODE DATE OF BIRTH

i2242{(@ VDAY, 472 L E2 72
USINESS TRADE NAME (COMPANY NAME)

Ly SIS/ RES -4 522
BUSINESS TOCATION (STREET NAME AND ADDRESS) BUSINESS PHONE NO,

é?gﬁ'ﬁ&fz =
BUSINESS MAILING ADDRESS (IF DIFFERENT) TY

STATE ZIP CODE

I certify that all of the above information is true and correct.

&= = Agstanten /5 20

.!.titi**..ii.*iiiiti*.POR OFFICE USE ony.iititit*iiti*tt*!iiittittiiltit

LICENSE 4 8o 4232 (NI /- | cerrrrcars '
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ATTACHMENT 5
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Susana Martinez
GOVERNOR

J. Dee Dennis, Jr.
SUPERINTENDENT

Mary Kay Root
DEPUTY
SUPLRINTENDENT

James C. Mc Kay
CHIEF GENERAL
COUNSEL

Vadra Baca
DEPUTY DIRECTOR

Alcohol and Gaming Division
B5- 4760 4875

Boards and Commissions Division
505 176 46t11

Construction Industrics Div ision
305 176 4700

Financial Institutions Division
55 476 4HKS

Manufactured Housing Division
476 4770

Securitics Division
515 476 45801

Administrative Services Division
‘505 4760480 ¢

06/11/2014

New Mexico Regulation and Licensing Department
BOARDS AND COMMISSIONS DIVISION

P.O. Box 25108 = Santa Fe, New Menico 87503
(505) 47€-4600 = Fuaxn (305) 476-4665 » www.rid.stute.nm.us

November 27, 2013
Certified Mail #7009 1680 0000 1953 6659
Jackie Fisher
Fisher Appraisals Services
801 E. Santa Fe Avenue
Grants, NM 87020
Re:  New Mexico Real Estate Appraisers Board
Complaint #32, 13-11-07
Complainant Jessica Nayden. LSI Appraisal Management Co.

Dear Mr. Fisher:

:nclosed is a copy of a complaint filed with the Regulation and Licensing
Department, Boards & Commissions Division, in the above referenced matter.

We request a written response from you regarding the above referenced
complaint within ten (10) calendar days of receiving this certified letter. Please
send your response, along with copies of all documents or materials relevant to
this complaint to my attention at the above address.

Documentation shall include beut is not limited to:
1. appraisal reports and addenda;
2. documents, work files; and
3. records.

All documentation rrzust be submitted on 8 '2” x 117 paper or electronically on
a ('D, and all photograph: ‘images shall be in color.

Please be aware that pursuant to Section 16.62.13.10 (a) (b) of the Real
Estate Act, the Board may take disciplinary action against a licensee who
Sfails to furnish the Board, its investigators or representatives with
information requested by the Board or the Comunittee in the course of an
official investigation.

If you have any questions, please call me at the number provided below.

Sincerely.

Sheila Harvis

Sheila Harris

Compliance Liaison

New Mexico Real Estate Appraisers Board
(505) 476-4735

Enclosure: Complaint
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Susana Martinez
GOVERNQOR

J. Dee Dennis, Jr.
SUPERINTENDENT

Mary Kay Rost
DEPUTY
SUPERINTENDENT

James C. Mc Kzy
CHIEF GENERAL
COUNSEL

Vadra Baca
DEPUTY DIRLECTOR

Alcohol and Gaming Division
505 476 4875

Boards and Commissions Division
“505. 476 461K

Construction Industries Division
{505) 476 4701

Financial Institutions Division
t505; 476 4845

Manufactured Housing Division
S05: 476 4770

Sccurities Division
SUS 476 458

Administrative Scrvices Division
505, 476 4800

06/11/2014

MNew Mexico Regulation and Licensing Department
BOARDS AND COMMISSIONS DIVISION

P.O. Box 25101 = Santa Fe, New !Mevnico 87305
(505) 476-4600 = Fax (503) 476-4665 = vww.rid.srace.nm.us

Movember 27, 2013
Certified Mail #7065 1680 0000 1953 6672
Jackie Fisher
Fisher Appraisals Services
5417 Imperial Court NE
Albuquerque, NM 87111

Re:  New Mexico Real Estate Appraisers Board
Complaint #32, 13-11-07
Complainant Jessica Nayden. L.ST Appraisa! Menagement Co.

Dear Mr. Fisher:

Enclosed is a copy of a complaint filed with the Regulation and Licensing
Department, Boards & Commissions Division, in the above referenced matter.

VWe request a written response from you regarding the above referenced
complaint within ten (10) calendar days of receiving this certified letter. Please
send your response, along with copies of all documents or materials relevant to
this complaint to my attention at the above address.

Documentation shall include but is not limited to:
1. appraisal reports and addenda,;
2. documents, work files; and

-

3. records.

All documentation rnust be submitted on 8 *2” x 117 paper or electronically on
a CD, and all photographs‘images shall be in color.

Please be aware that pursuant to Section 16.62.13.10 (a) (b) of ihe Real
Estate Act, the Board may take disciplinary action against a licensee who
Sfails to furnish the Board, its investigators or representatives with
information requested by the Board or the Committee in the course of an

official investigation.

If you have any questions, please call me at the number provided below.

Sincerely,

Sheilz Ha2rvis

Sheila Harris

Compliance Liaison

New Mexico Real Estate Appraisers Board
(505) 476-4735

Enclosure: Complaint
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Susana Martinez
GOVERNOR

J. Dee Dennis, Jr.
SUPERINTENDENT

Mary Kay Root
DEPUTY
SUPERINTENDENT

James C. Mc Kay
CHIEF GENERAL
COUNSEL

Vadra Baca
DEPUTY DIRECTOR

Alcohol and Gaming Division
(505) 476-4875

Boards and Commissions Division
(505) 476-4600

Construction Industries Division
(505) 476-4700

Financial Institutions Division
(505) 476-4885

Manufactured Housing Division
(505) 476-4710

Securities Division
(505) 476-4580

Administrative Services Division
(505) 476-4800

06/11/2014

New Mexico Regulation and Licensing Department
BOARDS AND COMMISSIONS DIVISION

P.O. Box 25101 = Santa Fe, New Mexico 87505
(505) 476-4600 = Fax (505) 476-4665 = www.rld.state.nm.us

January 7, 2014

Certified Mail #7010 1670 0000 8652 7648
Jackie Fisher
Fisher Appraisals Services
5417 Imperial Court NE
Albuquerque, NM 87111

2™ Request

Re:  New Mexico Real Estate Appraisers Board
Complaint #32, 13-11-07
Complainant — Jessica Nayden, LSI Appraisal Management Co.

Dear Mr. Fisher:

Enclosed is a copy of a complaint filed with the Regulation and Licensing
Department, Boards & Commissions Division, in the above referenced matter.

We request a wiritten response from you regarding the above referenced
complaint within ten (10) calendar days of receiving this certified letter. Please
send your response, along with copies of all documents or materials relevant to
this complaint to my attention at the above address.

Documentation shall include but is not limited to:
1. appraisal reports and addenda;
2. documents, work files; and
3. records.

All documentation must be submitted on 8 '4” x 11” paper or electronically on
a CD, and all photographs/images shall be in color.

Please be aware that pursuant to Section 16.62.13.10 (a) (b) of the Real
Estate Act, the Board may take disciplinary action against a licensee who
fails to furnish the Board, its investigators or representatives with
information requested by the Board or the Committee in the course of an

official investigation.

If you have any questions, please call me at the number provided below.

Sincerely,
Sheila gftareis

Sheila Harris

Compliance Liaison

New Mexico Real Estate Appraisers Board
(505) 476-4735

Enclosure: ~ Complaint
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ATTACHMENT 7
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Susana Martinez

GOVERNQOR

Robert “Mike” Unthanlk
SUPERINTENDENT

James C. McKay
GENERAL COUNSEL

Vadra Baca
DEPUTY DIRECTOR

Alcohal and Gaming Division
(505) 47G-4815

Boards and Commissions Division
(505) 476-4600

Construction Industrics Division
(505) 476-4700

Financial Institutions Division
(505) 476-4885

Manufactured Housing Division
(505) 476-4770

Securities Division
(505) 476-4580

Administrative Services Division
(505) 476-4800

06/11/2014

New Mexico Regulation and Licensing Department
BOARDS AND COMMISSIONS DIVISION

Toney Anaya Building » 2550 Cerrillos Road © Santa Fe, New Mexico 87505
(505) 476-4600 = Fax (505) 476-4620 = www.rld.srare.nm.us

January 22, 2014 3¥ REQUEST

Certified Mail # 7010 1670 0000 8692 7792
Fisher Appraisals Services
Attn: Jackie Fisher
5417 Imperial Court NE
Albuquerque, NM 87111

New Mexico Real Estate Appraisers Board
Complaint # 32, 13-11-07
Complainant — Jessica Nayden, LSI (AMC)

Re:

Dear Ms. Fisher:

Attached, please find a letter that was addressed to you on November 27,
2013, requesting a response to the above referenced complaint. You were
provided with ten (10) calendar days from the date of receipt of the letter in
which to provide a response. As of this date, this office has not received your

response.

We request a written response to the allegations within ten (10) calendar days
of your receipt of this letter. Your response shall include all documentation

relevant to this complaint.

When providing your response and the requested documentation please
rcference the complaint number listed above. Also, please send the requested
response and documentation to my attention to the above address.

Please be aware that according to Section 16.62.13.10 (a)(b) of the Real
Estate Act, the Board may take disciplinary action against a licensee who
fails to furnish the Board, its investigators or representatives with
information requested by the Board or the Committee in the course of an

official investigation.

If you have any questions regarding this matter, please contact me at the
telephone number provided below.

Sincerely,

Sheila Harris
Compliance Liaison
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New Mexico Real Estate Appraisers Board
(505)476-4735

Enclosure: Copy of Letter dated 11/27/13 with signed certified mail receipt
Copy of Complaint

New Mexico Regulation and Licensing Depattment

BOARDS AND COMMISSIONS DIVISION
Page 2 of 2
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Susana Martinez
GOVERNOCR

Robert “Mike” Unthank
SUPERINTENDENT

James C. McKay
GENERAL COUNSEL

Vadra Baca
DEPUTY DIRECTOR

Alcoho! and Gaming Division
(505) 476-4875

Boards and Commissions Division
(505) 476-4600

Coastruction Industries Division
(505) 476-4700

Financial Institutions Division
(505) 476-4885

Manufactured Housing Division
(505) 476-4770

Securities Division
(505) 476-4580

Administrative Services Division
(505) 476-4800

06/11/2014

New Mexico Regulation and Licensing Department
BOARDS AND COMMISSIONS DIVISION

Toney Anaya Buildiag = 2550 Cerrillos Road ® Santa Fe, New Mexico 87505
(505) 476-4600 = Fax (505) 476-4620 = www.rld.state.am.us

February 4, 2014 3™ REQUEST

Certified Mail # 7010 1670 0000 8692 7839
Fisher Appraisals Services

Attn: Jackie Fisher

801 E. Santa Fe Avenue

Grants, NM 87020

Re:  New Mexico Real Estate Appraisers Board
Complaint # 32, 13-11-07
Complainant — Jessica Nayden, LSI (AMC)

Dear Ms. Fisher;

Attached, please find a letter that was addressed to you on November 27,
2013, requesting a response to the above referenced complaint. You were
provided with ten (10) calendar days from the date of receipt of the letter in
which to provide a response. As of this date, this office has not received your
response.

We request a written response to the allegations within ten (10) calendar days
of your receipt of this letter. Your response shall include all documentation
relevant to this complaint.

When providing your response and the requested documentation please
reference the complaint number listed above. Also, please send the requested
response and documentation to my attention to the above address.

Please be aware that according to Section 16.62.13.10 (a)(b) of the Real
Estate Act, the Board may take disciplinary action against a licensee who
Jails to furnish the Board, its investigators or representatives with
information requested by the Board or the Committee in the course of an
official investigation.

If you have any questions regarding this matter, please contact me at the
telephone number provided below.

Sincerely,

Sheila Harris
Compliance Liaison
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New Mexico Real Estate Appraisers Board
(505)476-4735

Enclosure: Copy of Letter dated 11/27/13 with signed certified mail receipt
Copy of Complaint

New Mexico Regulation and Licensing Department

BOARDS AND COMMISSIONS DIVISION
Page20f2

06/11/2014 APP JAF 70




"@w&mm@mvt@- v i
CEREED WAL FEo=rT
@ﬂmﬁj{g.‘. nSUANCECo ey a0y /0o I
ool ATy il GrmAtot s o re Bl R N Ay i

"OFEICI/ L ' 8§17 |

Postags | $

Corifind Fes
Peatmari
Hoe

Retum Recelpt Foo
{Endorsament Requlred)
Ragtricted Deftvery Feg
(Endnorsamam Ren~itmrAl

Total Postage I

Fisher Appraisals Services '
e Attn: Jackie Fisher

Sl 801 E. Santa Fe Avenue
e Zk  Grants, NM 87020

b

7010 k70 0000 &b92 7839

‘ Yy

sers Board
Department

7010 1670 0000 aL9e 7a39

. resacd
.«m"; o pdies g5 01 Mo
Orelupod

DAttomptcd, Not Known
{0 SuchrBtreet
CiNo Suich Number

gn‘é Recaplacie
./ %

Thibenm?

Fisher Appraisals Servic
Attn: Jackie Fisher
801 E. Santa Fe Avenue
Grants, NM 87020

06/11/2014 APP JAF 71



Harris, Sheila. RLD ) T .

From: Harris, Sheila, RLD

Sent: Tuesday, February 04, 2014 2:09 PM

To: jafish8@gmail.com

Subject: Request for Response

Attachments: Scanned from a Xerox multifunction device001.pdf
Importance: High

Please review the attached which went out certified mail today. Please respond via mail or email. Thank you.

Sheila Harris

Compliance Liaison
Regulation & Licensing Dept
Boards & Commissions
Phone: (505} 476-4735

Fax: (505) 476-4615
www.rld.state.nm.us
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New Mexico Appraiser Fisher

Nev [ evico
| Real Est ¢
i Appraiseors

Company Name
Appraiser's Name
Mailing Address

State Licensed In
State License

Counties Served
in New Mexico

Phone

FAX

Email Address
Services Provided
Credit Cards Accepted

Credi/Debit, Paypal Payments
(Click button 1o pay with Visa, MC,
Amex, Discover, Debil Card, Paypal)

Appraisal Specialty Types

Other information
Appraisal Order Form

Contact Appraiser:

Your Name:
Your e-mail:
Phone number:

Contact me by:

06/11/2014 iiserusa.conv/listing/form-1104462485.htm

«aisal Group, LLC, Real Estate Appra’ -sin Albuquer... Page 1 of 4

Mew Mexico Real Estate Appraiser
/s By AL . - Gamidandi i P
;.L:ippt siserld SA com Residential Relocation Appreiser
Real Esta’s Appraiscr Direstory

< Back | AppraiserUSA.com > New Mexico Appraisers > Fisher
Appraisal Group, LLC

Fisher Appraisal Group, LLC
Jackie Fisher

8003 Princess Jeannf. Ave NE Time and temperature in
Albuguerque, NM 87110 Albuquerque, NM
. updale
New Mexico
379-L - Licensed
Verify License

Bernalillo, Valencia, Sandoval, Cibola, McKinley

505-977-2857
1-866-792-2622
Send Email

Residential, Relocation

Pay Now
L L

[ - et

Single Family Residential, Small Income
Properties, land appraisals

24 to 48 hour turn around time on most orders
Click to Order Appraisal

Fill out the form below and the information will be emailed directly to
Jackie Fisher.

--select-- ¥ |ama: --select-- ¥

Your message to Jackie Fisher:
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Susana Martinez
GOVERNOR

Robert “Mike” Unthank
SUPERINTENDENT

James C. McKay
GENERAL COUNSEL

Vadra Baca
DEPUTY DIRECTOR

Alcohol and Gaming Division
(505) 476-4875

Boards and Commissions Division
(505) 476-4600

Coastruction Industries Division
(505) 476-4700

Financial Institutions Division
(505) 476-4885

Manufactured Housing Division
(505) 476-4770

Securities Division
(505) 476-4580

Administrative Services Division
(505) 476-4800

06/11/2014

MNew Mexico Regulation and Licensing Department

BOARDS AND COMMISSIONS DIVISION
Toney Anaya Building * 2550 Cerrillos Road * Santa Fe, New Mexico 87505
(505) 47G-4600 = Fax (505) 476-4620 » www.rld state.nm.us

February 7, 2014 3" REQUEST
Certified Mail # 7010 1670 0000 8692 7853
Fisher Appraisals Services

Attn; Jackie Fisher

8003 Princess Jeanne Ave NE

Albuquerque, NM 87110

New Mexico Real Estate Appraisers Board
Complaint # 32, 13-11-07
Complainant — Jessica Nayden, LSI (AMC)

Re:

Dear Ms. Fisher:

Attached, please find a letter that was addressed to you on November 27,
2013, requesting a response to the above referenced complaint. You were
provided with ten (10) calendar days from the date of receipt of the letter in
which to provide a response. As of this date, this office has not received your

response.

We request a written response to the allegations within ten (10) calendar days
of your receipt of this letter. Your response shall include all documentation

relevant to this complaint.

When providing your response and the requested documentation please
reference the complaint number listed above. Also, please send the requested
response and documentation to my attention to the above address.

Please be aware that according to Section 16.62.13.10 (a)(b) of the Real
Estate Act, the Board may take disciplinary action against a licensee who
fails to furnish the Board, its investigators or representatives with
information requested by the Board or the Committee in the course of an

official investigation.

If you have any questions regarding this matter, please contact me at the
telephone number provided below.

Sincerely,

Sheila Harris

Compliance Liaison

New Mexico Real Estate Appraisers Board
(505)476-4735

Enclosure: Copy of Letter dated 11/27/13 with signed certified mail receipt
Copy of Complaint
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