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JIMIDHEIN
DHEINAPPRAISALISERVICE
513[FREMONTSTREET
KIEL, WI153042

Telephone Number: 1((920)[894.7062

FaxNumber: 1(920)894(7967

INVOICE

T0:

U.S.BANK
200(N. DURKEEST
APPLETON,WI54911

INVOICE NUMBER
DATE
9/2/2004
REFERENCE
Internal Order #:
LenderCase #:
Client File #:

Main File#oonform: 020076
Other File #onform:

Telephone Number: FaxNumber: FederalTax ID:
Alternate Number: EMail: EmployerD:
DESCRIPTION

Lender: U.S.BANK
Purchaser/Borrower: DAVIDCRAIN

PropertyAddress: 1518(S.M12THISTREET

City: MANITOWOC

Client: U.S.BANK

County: MANITOWOC State: WL Zip: 54220
Legal Description: ASSTPLAT 3N65'OF S(132.5'1W84'OF ILOT13/BLK
FEES AMOUNT
FulllAppraisal #+[RENTALANALYSIS i 300.00
SUBTOTAL | 300.00
PAYMENTS AMOUNT
Check #: Date: Description:
Check #: Date: Description: !
Check #: Date: Description:
SUBTOTAL
TOTALDUE |$ 300.00
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DEFINITION OF _MARKET VALUE: Themost_probableCprice whicha propertyshould Cbringin_aLcompetitive and Copenmarket_underLallLconditions
requisite[tol a( fair( sale, the buyer and( seller, gachl acting prudently, knowledgeably [and [ assuming(thel pricelisnotl affected byl unduel stimulus.[ TImplicit(in(this
definition(is the consummation of (a/ sale[as of(al specified  date and( thel passing  of(title from( seller tol buyer underconditions whereby:( (1) buyer and(seller are
typically (motivated; [ (2) (both(parties(are(wellinformed or (well advised, [and gach(actinglin what he[considers his own bestlinterest; (3) a reasonable timelis allowed
forcexposurelinithe open market; [ (4) payment is made(in terms of cash(in(U.S. dollars or(in terms of financial arrangements comparable( thereto; and  (5) the price
represents| the normall consideration for(the  property[sold unaffected by speciall or( creativel financing or sales( concessions* [granted by anyonel associated(with
thelsale.

* Adjustments( tol the[_comparables must( bel madel for( speciall or( creativel financing or( sales| concessions. | Nol adjustments( are[ necessary
for thoseL_costs _which_are_normally _paid _by_sellers _as(al result _of tradition_or[lawLin_almarket(area; these.costs are readily identifiable
since( thel seller pays( thesel costs( in[ virtually[all ‘sales( transactions. 1 'Special[or( creativel financing [ adjustments( can( be made! tol the
comparableproperty by _comparisons Cto[financing _terms Coffered Chy (athird Cparty Cinstitutional Clender _that[is [not[already LinvolvedCinthe
property ortransaction. T Any[ adjustmentshould [ not be(calculated "on(al mechanicaldollarfor( dollar( cost( of(the(financing“or( concession
butthedollar JamountJof Jany [adjustment Cshould approximate itheimarket's reaction(itothe[financing Clor Ciconcessions [ based (lon[ the
appraiser’s(judgement.

STATEMENT OF LIMITING CONDITIONS ANDAPPRAISER’S CERTIFICATION

CONTINGENT _AND LIMITING_CONDITIONS: TheCappraiser's_certification_that_appears_in_the appraisal_report_is Csubject_to the following
conditions:

1.[Therappraiser will notberesponsible formattersrof [arlegal nature thatraffect(eitherthe property (being (appraised or(thetitietorit. IThe appraiserrassumes that
the(titleis(good [and (marketable and, therefore, Cwill(notxenderCany Copinions [about the ttitle. C1The [property Lis Lappraised on the[basis [of (it (being Lunder responsible
ownership.

2.[1Thelappraiser has provided a sketchrinthe appraisal reporttorshowapproximateldimensions of the improvements (and  the sketchris included ronly o assist
the(readerof the(report/in visualizing the propertyand (understanding the [@ppraiser’s determination (of its [Size.

3.[1Thelappraiser(hasexamined thelavailable flood Imaps thatare provided (by the Federal [EmergencyManagement Agency((orlother datalsources) and has noted
inrthelappraisal reportiwhether(the subject sitelislocated (inranridentified Special [Flood 'Hazard[ Area. [1Because! theappraiserlis not arsurveyor, heor shelmakes
no(guarantees, lexpress arlimplied, regarding this [determination.

4.[1Therappraiser will ‘notrgiveltestimonyorappeartinicourt because helorshermade antappraisallofthelproperty linquestion, (unlessspecific [arrangementstoldo
so(have(beenimadebeforehand.

5.[TTherappraiserhas(estimated the valuelof (theland in the  cost approach atlits highest and best use and the improvements at their[ contributoryvalue.[ These
separate( valuations[of (theland and [improvements [ imustinot[bel Jused( in"Iconjunction withany (other lappraisaliand “areCinvalid Cif(they are[ 1ol used.

6.1 Thelappraiserhas notedCin( thel appraisall report any[adversel conditions( (suchl as, neededrepairs, [ depreciation, thel presencel of hazardouswastes, [toxic
substances, etc.) observed during thelinspection of (thel subject propertyor that he or she becameawarelof during the normallresearchrinvolved in performing
thelappraisal. T Unlessotherwise! stated [intheappraisal( report,(the appraiser has noknowledgel of “any(hiddenl orrunapparent T conditions[of (thel propertyor
adversel environmental Cconditions (includingthel presencelof (hazardouswastes, toxicl substances, ‘etc.) (that would make thel property (morelor(less valuable, and
hasassumed! that( there[are[ no suchl conditions [ and makes(nol guarantees( or[ warranties, express orlimplied, regarding[ the[ condition of theproperty. The
appraiser will_not( bel responsible’ forany( suchi conditions( that do(exist or(forany engineering[ or( testing that might[be required( to[ discover whether(such
conditions Cexist. JCBecause theJappraiserJis CinotJan _expert _in_the field Cof _environmental _hazards, _the Clappraisal_report _must _not_beconsidered Jasan
environmental@ssessment of the property.

7.1 Theappraiser_obtainedthe information, _estimates, (and _opinions [that ‘were expressed Cin_theappraisal report fromsources that_he or she considers to be
reliableCandCbelieves themtolbe trueCand correct. I Thelappraiser_does not assumeLresponsibility fortheCaccuracyof suchLitems thatCwere furnished Cby [other
parties.

8.1 Thelappraiser[ will _not( disclosel thel contents  of  the[ appraisal reportl exceptl as( provided( for(inthel Uniform( Standards  of( Professionall Appraisal Practice.

9.0 Thel appraiser(_has( based( his or her[appraisall reportl and[ valuation|_conclusion( for(an(appraisall that[is[ subject/ tol satisfactory completion, repairs,  or
alterations(an the@ssumption that'completion af theimprovements (will be [performed in(a/workmanlike manner.

10.1 Thelappraiser must( providel his or( her( prior written( consent! beforel the lender/client  specified "inl the[ appraisall report can( distributel the appraisall report
(includingIconclusions [ Jabout! the [ Iproperty [ value, | Jthe  Jappraiser’slidentity[ Jand [ Iprofessional(idesignations, [ land [ references  tor Jany [ professional(jappraisal
organizations orthe( firm(with which(the appraiser(is(associated) to(anyone  other thanithe borrower; the mortgagee orlits( successorsiand(assigns; | thel mortgage
insurer; _consultants; _professional _appraisal_organizations;_any _stateor_federally _approvedLfinancial Linstitution; _orany _department, agency, _orLinstrumentality
of (the(United| States or any!state or(the(District of (Columbia;  exceptithat thellender/client maydistribute thelproperty [description section of (the reportonly tol data
collection(or( reportingl service(s) [ without_having( tol obtain( the( appraiser’s( prior[-written( consent.[ | Thel appraiser's[ written consent( and [ approval. must( also
beLlobtained beforethe lappraisalJcanIbelJconveyed by JanyoneJto[Jthe JpublicJthroughiladvertising, Ll public Crelations, Jnews, [ sales, ] orCJother Cimedia.
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APPRAISER’S CERTIFICATION: TheAppraiser(certifies @and@grees that:

1.[1lrhave researched (thelsubject market(arealand havel selected (a(minimumof  three(recent(Sales of (properties(most similar and proximate( to(the subjectproperty
for(consideration(in(the sales comparison analysis andhave made(a dollar(adjustment when appropriate(tolreflect the market reaction to thoselitems [of (Significant
variation. L1If (acsignificantLitem inCaLcomparable property Lis(Superiorto, Lor.(more favorable than, (the LSubject (property, LIthave made a negative adjustment to reduce
theladjusted(sales pricelof(the comparable(and, (if(a(significant(item(in‘alcomparable property(is inferior to, [orless favorable than(the Subject (property, [Ithave made
alpositive(adjustmenttoincreasethe adjusted Sales (price of the .comparable.

2.1l have(takenLintoconsideration(the factors that_haveLanLimpactLon valueLin.my Ldevelopment_of (the estimate of (market valueLin(the (appraisalLreport. LIl have not
knowingly [withheld [ anysignificant( informationt fromthe[ appraisall report-and 1 believe, tolthe bestlof rmy knowledge, [that(alll statements andlinformation(inl the
appraisalreportaretrue/andcorrect.

3.L1lstatedLinthe appraisalreport_only Lmy Lown(personal, Lunbiased, and (professionalanalysis, Lopinions,and Lconclusions, (whichiare[Subject Lonly tothe[contingent
and(limiting [conditions [Specified in this form.

4.[Tlchave no(presentCor_prospectiveLinterestCin theproperty (thatCis the[Subject o this (report, Cand [Ichave o [presentLor [prospective [personalLinterest [or [bias (with
respectitorthelparticipants (in(the transaction. [I'did (mot base, (either (partially for completely, (my ranalysis ‘and/or[the estimate‘of (market(value(in the appraisalreport
on(therrace, color, religion, 'sex, (handicap, (familial status, ‘ornational originCof (gither (the prospectiverowners[or [occupants of (the Subject property[or (of (thepresent
owners(orfaccupants(af(the properties in(the vicinity (af (the [Subject [property.

5.[1Irhavenolpresent or contemplated (future interestrin the subject property,and (neither (my [current or (futurelemployment nor ‘my (compensation forperforming this
appraisalliscontingent(an the appraised valuelof ithe (property.

6.Trwas notrequired (toreport a predetermined (value or direction(in(value(that favorsthe causelof (the clientror(any (related (party, (theramount of (the(value estimate,
thelattainment [of (aspecific result, [or (theoccurrencerof [arsubsequent eventlintorder(tolreceive mycompensationtand/or employment forperformingtherappraisal.(l
didnothasethe @ppraisal reportaniairequested minimumvaluation, @ispecific (valuation, [ar the need to [@pprove @(specific mortgage loan.

7.[Tlperformed this "appraisalCinconformity (with the Uniform(Standards rof [ProfessionalAppraisalPractice that were adopted and [ promulgated (by the(Appraisal
Standards(Boardof The[Appraisal Foundation(and thatCwereriniplace as [of the effective date of (this appraisal, (with theexception of the [departure (provisionLof those
Standards, [which doesnot apply. dracknowledge thatranestimate of ralreasonable time(for cexposureintheLopenmarkettis [ conditiontin the definition of market(value
and( thel estimate( 10 developed! is[consistent with[ the marketing( time[ noted [in(the neighborhood section of  this report, unless 1 havel otherwisel Statedin[the
reconciliationisection.

8.[1lrhaverpersonally [inspected therinteriorrand exterior [areasof (the subject property [and(the exterior [of [all (properties listed [as comparables in(theappraisal report.
I further rcertify (that(Irhave (notedany[apparentror known adverselconditions(inthersubject improvements, onithelsubject(site, forronany site within(thelimmediate
vicinity fof (the[subject(property [of (which(lramaware and have made adjustmentsfor(these adverse conditions [in‘my ranalysis (of (the property (value to the (extent that
I'hadmarket evidence to(supportithem. [lhavealso (commented (@bout Tthe effect (of the @dverse (conditions anthe marketability (af (the [Subject iproperty.

9.T1Cpersonally prepared(all conclusionsand [ opinions [ about[ the reall estate( that werel set( forthrintheappraisal report.1f[ 1 relied "onlsignificant professional
assistance fromrany(individualorindividuals ‘in the ‘performance of the appraisal orithe preparation ofthe appraisal report, [Irhave named suchrindividual(s) and
disclosed therspecific tasks (performed by themrin the reconciliation(section of (this appraisalreport. (Tl certify that any rindividual 'sonamed!is qualified to perform
the[tasks. [lrhave notrauthorized anyonetormake archangeto rany itemrin the report; therefore, (if ;an unauthorized [changelisimade to (thelappraisalreport, (1 will (take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: [fracsupervisory appraisercsigned the appraisal report,Chelor she certifies(andagrees that:
Idirectly 'superviserthelappraiserwho (prepared the appraisalreport, rhaverreviewed theappraisalreport, ‘agreewiththe statements rand conclusions rof thelappraiser,

agree(tobebound by thelappraiser’s certifications numbered 4 through(7above, [and amtaking full responsibility (for the @ppraisal @nd ithe [appraisal report.
ADDRESS OF PROPERTYAPPRAISED: 1518/S.12THSTREET,MANITOWOC, WI.'54220

/
Name: JAMES/DHEIN

APPRAISER; SUPERVISORYMPPRAIS?oW
' : b M Signature: __¢ el fX i
- NZ — \

Date'Signed: _SEPTEMBER2,2004 7 3 Date Signed: SEPTEMBER 2, 2004
State(Certification #: =4 State Certificatidr#: 20009
oriState(license#:_14191004 or(State(License#:

State: WI State: _WI

Expiration Datelof (Certification(ariLicense: 12/31/05 Expiration Datelof (Certification(ariLicense: 12/31/05

[ ] Did <] DidNotiInspectProperty
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Property Description UNIFORM RESIDENTIAL APPRAISAL REPORT FileNo. 020076

Property Address  1518(S.M12THISTREET City MANITOWOC State WL Zip[Code 54220
LegalDescription  ASSTIPLAT3N65'OF$(132.5'W[84'OF LOTM13BLKM County MANITOWOC

Assessor’s RarcelNo. 123001135 TaxYear 2003 R.E.Taxes$ 1,511.86 Special Assessments(§

Borrower DAVIDICRAIN CurrentOwner BIRR Occupant: D<! Owner [ | Tenant [ | Vacant
Propertyrights appraised <! FeeiSimple [ | Leasehold ProjectType | | PUD [ | Condominium{HUD/VAianly) HOA$ /Mo.
Neighborhood ariProjectName ~ N/A MapReference 7620 CensusTract 8

SalelPricer$ 110,000 Datelof(Sale Descriptionrand$amount of loan charges/concessionsito be paid by seller

Lender/Client U.S.BANK Address 200N. DURKEEST,/APPLETON, WI154911

Appraiser LINDA'MANZ Address 513[FREMONT ST., KIEL, WI153042

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

Buitt up D< Over75% [ ] 25:75% [ | Under25% occupancy E(Fé'oo) (yrs) | Onefamily _ 85 < Nottikely [ ] Likely
Growthrate [ ] Rapid D4 Stable [ ] Slow <] Owner 60 Low_ 10 |[2ddamiy _ 15 [ ] Inmprocess
Propertyvalues | ] Increasing <] Stable [ ] Declining [ ] Tenant 125 High 80 | Muttirfamily To:

Demand/supply [ ] Shortage  [X[ Inthalance [ ] Overisupply | [X] Vacanti(05%) Predominant | Commercial
Marketingtime | | Under3imos. </ 36mos. [ | Overimos. | [ | Vac.(over5%) 90 45
Note: TRace and the racial_.compositioniof the neighborhood are not appraisal factors.
Neighborhoodboundaries@andicharacteristics: THEINEIGHBORHOODBOUNDARIESINCLUDEWASHINGTONSTIONITHEINORTH,DIVISIONS
ONTHESOUTH,S.21STSTIONTHEWEST/ANDS.10THSTIONTHEEAST.

Factors that(affect the imarketability (of (the (properties inithe meighborhood (proximity to/employmentiandamenities, employment stability, ‘appeal to(market, (etc.):
NOKNOWNORAPPARENT FACTORSWHICHWOULDADVERSELYAFFECT THEMARKETABILITYOF THE[SUBJECT.STEADILY
INCREASING/PRICES'[SHOW GOODIMARKET DEMAND FORTHE/AREA.TALL/AREASCHOOLS,([CHURCHES, EMPLOYMENT,
SHOPPING, ETC. AREEASILY/ACCESSIBLETOTHE'SUBJECT. THE/AREAIIS URBANININATURE'/AND THEIIMPROVEMENTSARE
WELLSUITEDITOTHE'SURROUNDING NEIGHBORHOOD. THE/AREAICONTAINSMOSTLY MEDIANPRICED PROPERTIES. THE
SUBJECTIIS'SERVED BY/ALLICITYIOFIMANITOWOCUTILITIES.

Market conditionslin the/subjectneighborhood (including'support forithe@bove (conclusions related to (the trend (af (property (values, [demand/supply, @nd imarketing time
‘msuchrasdatalonicompetitive (properties for(sale(in theneighborhood, [description of ithe (prevalence of (sales(and financing concessions, etc.):
TYPICALIMARKETINGITIME FORITHE/GENERALIAREA[IS 30120 DAYS.ITHE/AREAALSO/INDICATESAINARROW LISTITOSELL
RATIO. FINANCINGIISEASILY AVAILABLE FROM/A VARIETY OF LENDERS.

o
o
=}
T
o
(=)
[aa]
T
==}
w
=

KNOWS OFINOADVERSE'EASEMENTSORIENCROACHMENTSAFFECTING THE[PROPERTY, FEESIMPLE.

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

I~ Approximate total inumber of (units in the subject (project N/A Approximate total number of nits (for sale(in the Subject project
Describelcommon|elements and recreational facilities:
Dimensions IRREGULAR Topography RATHERILEVEL
Sitearea _.125/ACRE ComeriLot [ Yes [X] No |Size AVERAGE FOR THE/AREA
Specificzoning classification/and descripton ~_RESIDENTIAL Shape RECTANGULAR
Zoning.compliance <] Legal [ | Legalmonconforming((Grandfatherediuse) [ | llegal [ ] Noizoning Drainage TYPICAL
Highest & lbestiuse asimproved:  [><] Presentuse [ | Otherlusel{explain) View TYPICAL
Utilities Public Other Off_site Improvements Type Public  Private | Landscaping AVERAGE

P Flectricity 24 Street ASPHALT X [ ] |DrivewaySurface CONCRETE

i Gas X Curb/gutter CONCRETE D[] |Apparentieasements NONE KNOWN
Water X Sidewalk CONCRETE X [ ] |FEMASpecialifloodHazardArea [ ] Yes [X] No
Sanitarysewer [ Streettights VAPOR X ] |FEMAiZone C MapDate 4/15/77
Stormisewer [ Alley NONE > [1 |FEMAMapNo. 5502408
Comments(apparent(adverse gasements, [encroachments, [special @ssessments, (slide @reas, lillegal orlegal monconforming (zoning (use, [etc.): THEAPPRAISER

GENERALDESCRIPTION EXTERIORMDESCRIPTION FOUNDATION BASEMENT INSULATION

No. of(Units ONE Foundation CONCBLK Slab NONE ArearSq.t. 1,046[SQFT |Roof []
No.(af(Stories TWO ExteriorWalls STEEL Crawl'Space NONE %!Finished 0% Ceiling  SOME [
Type((Det./Att.) DETACHED |Roof(Surface A/S Basement 100% Ceiling 0 Walls UNKN [ ]
Designi(Style) 1.75STORY | Gutters & (Dwnspts. 4" SQ. SumpBump NO Walls PAINTED Floor L]
Existing/Proposed EXISTING  |WindowType D/H Dampness NO Floor PAINTED None L]

28 Agel(Yrs.) 60 YRS+[ |Storm/Screens ~ YES Settlement  NO Outside(Entry NO Unknown []

g Effective/Age(Yrs.) 20125[YRS |Manufactured House NO Infestation  NO

=) ROOMS Foyer Living Dining Kitchen Den FamilyBm. | Rec.[Rm. |Bedrooms| #Baths Laundry Other AreaSq.H.

=4 Basement 1,046 SQFT

=) Leveld 1 1 1 1 2 1 1,046 SQFT
=] Level 2 2 50 462 SQFT

o

'E—L_: Finishedrarea abovegradecontains: 7 Rooms; 4 Bedroom(s); 1.5 Bath(s); 1,508 Square Festiof(Gross LivingrArea

5 INTERIOR Materials/Condition HEATING ADEQ. KITCHENEQUIP. ATTIC AMENITIES CARISTORAGE: ADEQ.

&l Floors CARPET/VINYL Type _FHA Refrigerator [ | | None [ | |Fireplace(s)# NONE [ | |None [ | 1.5/CAR
Walls PLASTER/PANEL  |Fuel GAS Range/Oven [ | |Stairs [ | |patio CONCRETE [X |Garage #iofcars
Trim/Finish ~WOOD/AVE Condition AVE Disposal [ ] |DropiStair [ ] |Deck [ ]| Attached NONE
BathiFloor ~ VINYL/AVE COOLING ADEQ  |Dishwasher [ |Scuttle DX |Porch STOOPS  [X] | Detached 1.5[CAR
Bath/Wainscot CERAMIC(TILE Central _YES Fan/Hood [ | |Floor [ ] |Fence [ ]| Buitdln NONE
Doors WOOD/PANEL Other  NONE  [Microwave [ | |Heated [ ] |Pool [ ] |Carport NONE
100/AMPELEC. SERVICE Condition AVE Washer/Dryer [ | | Finished [] [ ] |Driveway CONCRT

Additional(features((speciallenergy (efficientitems, ietc.): _BIIDISHWASHER,(CENTRALAIR, CEILINGFANS, UNFINISHEDBASEMENT,1.5[CARIDE’

GARAGE, PATIO+STOOPS, FULLYIMPROVED CITYILOTWITH AVERAGELLANDSCAPING.

Conditionof theimprovements, idepreciation((physical, functional, [and(external), (repairs (needed, ‘quality(of iconstruction, remodeling/additions, etc.: NO

APPARENT FUNCTIONAL ORILOCATIONALINADEQUACIES AFFECTINGITHE'SUBJECTSMARKETABILITY.INTERIOR/AND

EXTERIORUPDATED+ WELLMAINTAINED.[SUBJECTIISIN/AVE(GOODCONDITION.[RECENT UPDATESINCLUDENEWERIROOF,

STEEL SIDING, WINDOWS/AND'SOMECARPETING.INOINEEDED/REPAIRSINOTEDUPONINSPECTION.

Adverse environmentaliconditions((suchras, ihutmot limited to, hazardous (wastes, foxic [substances, etc.) (present in the improvements, [anithe Site, [ar(in ithe

immediate(vicinity (f the(subjectproperty.: THEREIARENO/APPARENT/ADVERSE[ENVIRONMENTAL [CONDITIONS(IKNOWNITOTHE

APPRAISER THATWOULDHAVE AINEGATIVEIMPACTON/THE PROPERTY.
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Valuation Section UNIFORMIRESIDENTIAL APPRAISAL REPORT FilelNo. 020076

ESTIVATEDISITEIVALUE s =$ 10,500 | Comments(an(Cost/Approachi(such(as, (Sourcelof (cost/gstimate, Site value,
ESTIMATED[REPRODUCTION[COSTINEW [OFIMPROVEMENTS: square foot(calculationand forHUD, VA @nd (FmHA, the ‘estimated remaining
Dwelling 1,508 Sq.ft. @$ 7310 =§ 110,235 economiciferaftherproperty): THEMARSHALL & SWIFTCOST
= Sq.Ft. @$ = HANDBOOK WASCONSIDEREDIIN THECOST APPROACH
=4 BI'S, CAC,PORCHES = 6,500 ASIWELLIASINFORMATIONIFROMLOCALICONTRACTORS
o Garage/Carport 264 Sq.Ft @5 __20.00 = 5,280 THEICOST/APPROACHISIMOSTIRELIABLE/WHEN
ad Total Estimated CostNew .. =$ 122,015 APPRAISING AINEWERIPROPERTY.
=g Less Physical Functional External
e Depreciation 24 403| | =$ 24,403
Depreciated Valuerof improvements =$ 97,612
"As(is" Value(of SiteImprovements =$ 4,000
INDICATEDVALUE BY COSTAPPROACH ... ... . = 112,112
ITEM | SUBJECT COMPARABLENO. 1 COMPARABLE NO.12 COMPARABLE INO.13
1518/S.112TH'STREET 2409'S.14TH' STREET 1716/S.9THISTREET 1602/S.(15TH'STREET
Address MANITOWOC MANITOWOC MANITOWOC MANITOWOC
Proximity toSubject 6 BLOCKS 5BLOCKS 4[BLOCKS
Sales Price $ 110,000 B 102,000 B 117,000 B 110,000
Price/Gross LivingArea | $ 72.94 g 69.15 7 $ 71.25 $ 67.11 1]
Datarand/or EXTERIORINSPECTION EXTERIORINSPECTION EXTERIORINSPECTION
VerificationSource MLS MLS MLS
VALUEADJUSTMENTS DESCRIPTION DESCRIPTION | +(=)$Adjust DESCRIPTION | +(=)$Adjust DESCRIPTION | +(=)$Adjust
Sales/ar(Financing : : |
Concessions CONV. CONV. CONV.
DatemfiSale/Time 3/04 ! 8/04 ! 6/04 !
Location URBAN A URBAN A ! URBAN A ! URBAN A !
Leasehold/Fee Simple | FEE FEE ! FEE ! FEE !
Site .125/ACRE 95/X1100 3 500 | .17/ACRE 3 500 | 54/ X100 !
View TYPICAL TYPICAL ! TYPICAL ! TYPICAL !
Designiand Appeal 1.5STORY 1.5[STORY i 1.5[STORY i 1.5[STORY i
Quality of Gonstruction | FRAME FRAME ! FRAME+BRK ' 11,000 | FRAME !
Age 60 YRS+! A60EF25 i A55EF 20 i A54 EF 20 i
Condition GOOD AVERAGE ! +6,500 | GOOD ! AVEGOOD ! +5,000
Above Grade Total | Bdrms! Baths | Total |Bdrms ' Baths Total |Bdrms! Baths Total |Bdrms! Baths
B3 RoomiCount 7 4 15[ 5 3 15 6 | 4 1175 (700 | 7 | 3 | 175 [700
=] Gross Living Area 1,508 Sq. Ft. 1,475 Sq.(Fft. +330 1,642 Sq.[Ft. 1,340 1,639 Sq.(Ft. 1,310
=4 Basementi&Finished | FULL,[PART FULL, PART ! FULL ! FULL, PART !
§ Rooms Below Grade FINISHED FINISHED 1 UNFINISHED | +500 | FINISHED 1 1,000
=4 Functional Utiity AVERAGE AVERAGE 3 AVERAGE | AVERAGE |
=4 Heating/Cooling FHA/GAS/CAC | FHA/GAS/NONE ' +1,500 | FHA/GAS/CAC | FHA/GAS/CAC |
=4 Frergy Eificientitems | TYP.INSULATN | TYP.INSULATN TYP.INSULATN ' TYP.INSULATN |
6 Garage/Carport 1.5.CARAVE NONE 1 +2,000 | 2.5[CARAVE | 1,400 | 2.5[CARAVE | 1,400
B Porch, Patio, Deck, PATIO+STOOPS | SMDECK+RFD ! PATIO+STOOPS ' ROOFED+OPEN | +500
Fireplace(s), ®tc. NONE NONE i NONE i 1F/IP i 1,000
Fence, [Pool, fetc. NONE STSHED 1 (500 | NONE 1 NONE 1
OTHERS BI'S, REMODEL | BI'S,REMODEL ' BI'S,REMODEL | BI'S,REMODEL |
NetrAdj. [(total) X+ []1-% 9330 |[ [+ [X-1% 4440 | <]+ []1-% 90
Adjusted SalesPrice Net 9.1 % Net 3.8 % Net 0.1 %
of Comparable Gross 111 %[$ 111,330 | Gross 4.6 %[$ 112,560 [ Gross 9.9 %[$ 110,090
Commentsan(SalesComparison(including the'subject property’s icompatibility (to the neighborhood, (etc.): ADEQUATE SALES DATAOFSIMILARHOMES.

THESALESUSEDIAREALLOLDER,[REMODELED1.5[STORYHOMES(INJAREASINEARTHESUBJECT./ALLHAVE[SIMILAR
AMMENITIES/AND/APPEAL.LARGESTIADJUSTMENTSWERENEEDED[FOR[SQ.[FT.,[CONDITION/AND GARAGE.ALL
COMPARABLESSOLDWITHINTHEPAST YEAR/ANDTSTAYEDBELOWITHE15% LIMIT[FORINET/ADJUSTMENTS.INOIPERSONAL
PROPERTYWASINCLUDEDIIN THEIVALUATIONOF THE[SUBJECT[PROPERTY. THEREMAINING[ECONOMIC LIFE[OF THE
SUBJECTPROPERTYISESTIMATEDTOBE6065YEARS.

ITEM SUBJECT COMPARABLEMO. COMPARABLEINO.72 COMPARABLEINO.™3
Date, PricerandData NONE NONE NONE NONE
Source, forprior(sales N/A N/A N/A
withinyearaf@ppraisal | LAND/RECORD | LANDIRECORDS LANDRECORDS LANDRECORDS

Analysisof@ny currentiagreement(af sale, ption, lar listing lof (Subject (property @ndanalysis (af @ny [prior Sales (of [Subject @nd [comparables within [ane [year (of the [date of [@ppraisal:
SUBJECT PROPERTYHASNOTITRANSFERRED PREVIOUS/OWNERSHIP WITHIN THE'PAST 3[YEARS. THEICOMPARABLESHAVE

NOTITRANSFERREDPREVIOUS/OWNERSHIP WITHINTHEPAST1[YEAR.

INDICATEDVALUE BY SALESCOMPARISONIAPPROACH $ 111,000
INDICATED VALUE BY INCOME APPROACH ((if Applicable) (TI1Estimated IMarket Rent  $ 700 /Mo. x_Gross(RentMultiplier __ 158 = 110,600

Thistappraisalismade [<] "asiis" [ ] subjectitoithelrepairs, lterations, inspections ariconditionsllistedibelow [ | subjectito/completioniper(plans(& specifications.
Conditionsaf Appraisa: NOWARRANTYOFTHE/APPRAISALISGIVENORIMPLIED.INOLIABILITYISIASSUMEDFORITHE[STRUCTURAL
ORIMECHANICAL ELEMENTS OF THE[PROPERTY.

FinalBeconciliation: INCOME/APPROACHWASDEVELOPED BUTMOST WEIGHTISPLACED UPONTHEIMARKET/APPROACHIASIIT

REFLECTSMARKET/ACTIONS.

Thepurpose (of ithis [@ppraisal s to (estimate(the market value af the real (roperty (that(is the (subject of ithis report, (hased (an the @bove (Conditions [and the(Certification, contingent
and limiting[conditions, ‘and market valuedefinition that are stated in ithe (attached (Freddie Mac (Form439/FNMA(form1004B ((Revised 6/93 ).
I{(WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE [SUBJECT (QF THIS REPORT, AS OF SEPTEMBER[Z 2004

RECONCILIATION

(WHICH(IS THE DATE OF INSPECTIONTAND THE EFFECTIVE DATE OF THIS REPORT) TO BE 111,090
. M SUPERVISORY AP RAISER[(!DNLY ﬁ! /@/ i
' , Signature { Did [X] DidiNot
\ Name JAM HEIN Inspect Property
DateReportSigned  SEPTEMBER2,2004/ DateReport Slgpéd  SEPTEMBER 12,2004
State Gertification # = State State Certificaion# 20009 State_WI
OriState(license # 14191004 State WI OriState(tlicense # State
FreddieMac (Form(7016/93 PAGE210F2 FannieMaeForm1004 1693

FormUA2="TOTAL for(Windows" @ppraisal software by @amode, inc. = 1800 ALAMODE



Comparable Photo Page

Borrower/Client DAVIDCRAIN

Property Address 1518(S.12THISTREET

City MANITOWOC County MANITOWOC State WIL ZiplCode 54220

Lender U.S.BANK

Comparable 1
2409(S.14THISTREET
Prox. to[Subject 6[BLOCKS

SalePrice 102,000
Gross(living/Area 1,475
Total Rooms 5

TotalBedrooms 3
TotalBathrooms 1.5

Location URBANA
View TYPICAL
Site 95:X100
Quality FRAME
Age AG60EF25

Comparable 2
1716/S.9THSTREET
Prox. to[Subject 5BLOCKS

SalePrice 117,000
Gross(Living/Area 1,642
TotalRooms 6

TotalBedrooms 4
TotalBathrooms  1.75

Location URBANA
View TYPICAL

Site 17/ACRE
Quality FRAME+BRK
Age A55EF20

Comparable 3
1602/S.(15TH'STREET
Prox. to[Subject 4BLOCKS

Sale(Price 110,000
GrossiLivingArea 1,639
TotalRooms 7

TotalBedrooms 3
TotalBathrooms  1.75

Location URBANA
View TYPICAL
Site 54/X100
Quality FRAME
Age A54EF20

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



U.S.BANK
200(N. DURKEEST
APPLETON,WI54911

Re: Property: 1518(8.12THSTREET
MANITOWOC, WI.(54220
Borrower: DAVIDICRAIN
FilelNo.: 020076

Inlaccordancelwithlyourrequest,iwelhavelappraisedithe above(referencedproperty.Thereportofithat'appraisa
isfattached.

Thelpurpose(ofthislappraisallisitolestimate the marketvalue of the propertydescribed/inithislappraisalreport,
aslimproved,influnencumbered fee simple title of ownership.

This(reportiisibasedonlalphysicallanalysis(of the(sitelandimprovements,allocationalanalysis/of the
neighborhood/andicity,landlanleconomiclanalysis(of the marketforproperties'such(asthesubject.[The
appraisaliwas/developediandthelreportiwas/prepared/inilaccordance withithe Uniform Standards of Professiona
AppraisalPractice.

Thelvalueconclusionsreportediare as/ofithe effective date statedlinithe body(of thereportland/contingentupon
thelcertificationlandlimiting/conditionsattached.

Itthasbeenlalpleasuretolassistyou. Please(donot hesitateto contactme oranyof mystafflif wecanbe of
additional(servicetolyou.

Sincerely,

7?:1?%2)
DHEIN/APPRAISALSERVI




SubjectPhoto Page

Borrower/Client DAVIDCRAIN

Property Address 1518(S.12THISTREET

City MANITOWOC County MANITOWOC State WL ZiplCode 54220

Lender U.S.BANK

Subject Front
1518 S.M12THSTREET
SalesPrice 110,000
GrossiLivingiArea 1,508
TotalRooms 7
TotalBedrooms 4
TotalBathrooms 1.5

Location URBANA

View TYPICAL

Site .125/ACRE

Quality FRAME

Age 60 YRS+!
Subject Rear
Subject Street

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



APPRAISAL OF REAL PROPERTY

LOCATED AT:
1518S.12TH STREET
ASSTPLAT3N65' OF S1132.5' W 84' OF LOT 13 BLK1
MANITOWOC, WL. 154220

FOR:
U.S.BANK
200(N.. DURKEE(ST
APPLETON, WI54911

AS OF:
SEPTEMBER2,2004

BY:
LINDAIMANZ
OF
DHEIN/APPRAISALSERVICE
513[FREMONTIST
KIEL, WI153042

Form(GA1="TOTAL for(Windows" @ppraisal software by @amode, inc. =800 ALAMODE




SINGLE FAMILY COMPARABLE RENT SCHEDULE

Thisformiis intended o (provide the@ppraiserwithafamiliar format to lestimatethe market rent af ithe (subject (property. [Adjustments (should (he made anly for litems [of (Significant
difference hetweenthelcomparables [and the Subject (property.

ITEM | SUBJECT COMPARABLENO. 1 COMPARABLENO. 2 COMPARABLENO. 3
1518/S.12THISTREET 1203/GRAND AVE 1112/N. 12TH'STREET 902S.21ST STREET
Address paANITOWOC MANITOWOC MANITOWOC MANITOWOC
N . 6/ BLOCKS 22 BLOCKS 10 BLOCKS
Proximity toSubject
DatelLeaseBegins MONTHITO MONTH(TO MONTHTO
DateLiease(Expires MONTH MONTH MONTH
Monthy (Rental [f(Currently
Rented:$ $ 655 $ 700 $ 675
Less: Wtilities $ $ $ $
Furniture
Adjusted
Monthly Rent $ $ 655 $ 700 $ 675
5 REALTOR REALTOR
ataiSource APPRAISER FILES APPRAISER FILES
RENTADJUSTMENTS DESCRIPTION DESCRIPTION | +(=)$ Adjust. DESCRIPTION | +(=)$ Adjust. DESCRIPTION | +(=)$iAdjust.
Rent | | 1
Concessions N/A N/A N/A
- URBAN A URBAN A : URBAN A ! URBANA !
Location/View TYPICAL TYPICAL 3 TYPICAL 3 TYPICAL 3
. 1.5STORY 1.75:STORY : 1.75:STORY : 1.75:STORY :
Designand/Appeal ! ! !
-~ 60 YRS+ 75+ YRS ! 64 YEARS ! 80+ YRS i
Age/Condition GOOD AVE GOOD ! +10 | AVE+GOOD ! +10| AVERAGE ! +25
Above Grade Total ‘Bdrms! Baths | Total 'Bdrms! Baths | Total ‘Bdrms! _Baths | Total 'Bdrms! _Baths |
RoomCount 7 4 15| 8 4 15 6 4 175 57131 1 | +10
GrossLivingArea 1,508 Sq.[F, 1,368 Sq. Ft. | +25 1,584 Sq.Ft. | 1,200 Sq. Ft. | +35
Other((e.g., basement, |FULL, PART FULL,WITH ! FULL,[PART ! FULL !
etc.) FINISHED 1/2' BATH ! FINISHED ! UNFINISHED ! +5
er BI'S, REMODEL |BI'S, REMODEL BI'S, REMODEL | BIS, REMODEL |
Othr: CAC CAC o CAC o . +5
Net/Adj. (total) X+ [1-18 35| DA+ [1-1% 5| X+ [1-1% 80
Indicated (Monthly
MarketRent $ 690 $ 705 $ 755

Comments anmarket data, lincluding therange(of rents for isingle family (properties, [an (estimate afvacancy [for (single family irental (properties, ithe general itrend (of rents iand
vacancy, @nd(supportforitheabove adjustments. T(Rent concessions should be @djusted o the market, Mot to the Subject iproperty.) VERYLIMITEDIDATAIONISINGLE
FAMILY[RENTALPROPERITESIN THE'AREA.ALLICOMPARABLE RENTALS'HAVEIGARAGES, FULL BASEMENTS/ANDARE
SIMILARINIAMMENITIES. THE'SUBJECTIISSUPERIORINSQFT TORENTALS1+3TANDSUPERIORINICONDITIONITOALL
RENTALS.TAGAIN, VERYLIMITEDDATA'AVAILABLEOF SINGLE[FAMILYIRENTAL'PROPERTIES.

Final Reconciliation(of Market Rent: LIMITEDIRENTALDATAAVAILABLE. THEREISIATDEFINATEIDEMANDFOR[SINGLEFAMILYIRENTA
PROPERTIES/AND THEABOVE'RENTALSISHOWCURRENT/RENTALTRENDS/INITHEIMANITOWOC/AREA.TRENTSINTHEIAREA
RANGEFROM$650(700 FORISIMILAR[3[0R[4 BEDROOMHOMES WITH GARAGES.

|[(WE) ESTIMATE THEMONTHLY IMARKET RENTORTHE'SUBJECTASOF _SEPTEMBER 12,2004 20 04 ?
Appraiser(s) SIGNAT yi Mﬂlpf \ ReviewAppraiser SIGNATURE :f/ L f .y
(/ [ 24 Y /o 7 g L ¥=

T / ) (ifrapplicable)

NAME LINDAIMANZ

NAME JAM HEIN
[P

FreddieMac (Form1000(8/88) [Y2K] FannieMaeForm0071(8/88)
DHEINIAPPRAISAL
FormRSL="TOTAL forWindows" @ppraisal software by @amode, inc. =1800ALAMODE



ComparableSales ' Map

Borrower/Client DAVIDCRAIN

Property Address 1518(S.12THSTREET

City MANITOWOC County MANITOWOC State WL Zip[Code 54220

Lender U.S.BANK
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Ahove GradeBuilding Sketch (Page 111)

Borrower/Client DAVIDICRAIN

PropertyAddress 1518(S.12THSTREET

City MANITOWOC County MANITOWOC State WL ZiplCode 54220
Lender U.S.BANK
33.0'
Bedroom Bath Bedroom Bath
Bedroom Bedroom
28.0' 28.0'
] Stairs
Living'/Rm Stairs  Kitchen
Foyer \
1o 45 Dining |30
85 35 8.0'
10.5'
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