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239-01313

17020

0010.00
Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

1191 1193 1195 1197 & 1199 E 9TH ST and 920 Willow 1, 2, 3

N/A N/A TBD

There are no other listings/transfers within the past three years.

HomeXpress Mortgage Corp 15641 Red Hill Avenue #205, Tustin, CA 92780

Current owner of the record: Gentile Anthony V & Amber A

HomeXpress Mortgage Corp 09/20/2023 Fastapp

Subject and comps

2023

Aerial Map & Location Map

8

1940

10/03/2023

1,500,000

187,500.00 53,571.00 343.96

12.00

5.50

113,760.00

0 0

5 5,688.00

23.65 26,899.00

81,173.00

1.9
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Appraisal Report
Residential Income Property

PROPERTY IDENTIFICATION

Borrower/Client

Property Address

City County State Zip Code

File No.

Map Reference

Census Tract No.

Legal Description

Current Sale Price (if applicable)  $ Date of Sale Loan Requested  $

Terms of Sale

Property Rights Appraised Fee Leasehold (attach completed Ground Lease Analysis Freddie Mac Form 461)

Lender Lender's Address

Instructions to Appraiser:  The purpose of this Appraisal is to estimate the current Market Value of the Subject Property.  The definition of Market

Value is the highest price in terms of money which a property will bring in a competitive and open market under all conditions requisite to a fair sale,

the buyer and seller, each acting prudently, knowledgeably and assuming the price is not affected by undue stimulus.  Implicit in this definition is the

consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer and seller are

typically motivated;  (2) both parties are well informed or well advised, and each acting in what he considers his own best interest;  (3) a reasonable

time is allowed for exposure in the open market; (4) payment is made in cash or its equivalent;  (5) financing, if any, is on terms generally available in

the community at the specified date and typical for the property type in its locale;  (6) the price represents a normal consideration for the property sold

unaffected by special financing amounts and/or terms, services, fees, costs, or credits incurred in the transaction.  (''Real Estate Appraisal

Terminology,'' published 1975)

Note:  Freddie Mac does not consider the racial composition of a neighborhood to be a relevant factor and it must not be considered in the appraisal.

Other Information:

Appraisal Requested From Date By:

ATTACHMENTS

If this Appraisal is made for Freddie Mac, attach items 1, 2, 5, 6, and 7.  Attach additional items and check box if considered appropriate for this Appraisal.

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

12.

13.

14.

15.

Descriptive photographs of subject property

Descriptive photographs of street scene

Photographs of

Aerial Photograph

Sketch or floor plan of typical units

Owner's current certified rent roll if existing or,

pro forma if proposed or incomplete

Owner's income and expense statement

or pro forma income and expense statement

(year)

Map(s)

Plot plan or survey

Qualifications of Appraiser

Ground Lease Analysis Freddie Mac Form 461 (required if leasehold

interest appraised)

Summary of reciprocal agreements with other owners for use of parking,

driveways, recreational facilities, private streets (required if applicable)

SUMMARY OF SALIENT FEATURES

TOTAL NUMBER OF APARTMENT UNITS

CONSTRUCTION: Existing Property, Approximate Year Built Proposed Construction Under Construction

DATE OF APPRAISED VALUE

ESTIMATED MARKET VALUE (Unfurnished)  (SEE PAGE 8 FOR CONDITIONS AND REQUIREMENTS) $

Value: Per Unit $ , Per Room $ , Per Sq. Ft. of Building Area $

GROSS ANNUAL INCOME MULTIPLIER

OVERALL CAPITALIZATION RATE

FORECASTED GROSS ANNUAL ECONOMIC INCOME $

VACANCIES: Actual No. Vacant Percentage of Total Units %

Projected Percentage of Forecasted Gross Annual Economic Income % $

FORECASTED ANNUAL EXPENSE AND REPLACEMENT RESERVES ( % of Forecasted Gross Annual Economic Income) $

FORECASTED NET ANNUAL INCOME FROM REAL PROPERTY $

PARKING RATIO spaces/units

%

Good Aver. Fair Poor Good Aver. Fair Poor

SUMMARY OF NEIGHBORHOOD AND PROPERTY

Neighborhood

Employment Stability of Immediate Location

Convenience to Employment Centers

Protection from Detrimental Conditions

Adequacy of Shopping Facilities

Adequacy of Public Transportation

Adequacy of Utilities

Police and Fire Protection

Recreational Facilities

Property Compatibility

General Appearance of Properties

Appeal to Market

Property

Architectural Attractiveness

Landscaping

Quality of Construction (Materials & Finish)

Condition of Exterior

Condition of Interior

Room Size and Layout

Closets and Storage

Light and Ventilation

Overall Livability

Compatibility to Neighborhood

Overall Appeal and Marketability

Freddie Mac Form 71A(04/2004), Page 1 of 8
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101,299

Major employment centers in the area of Chico, CA remain 

stable. Easy access to all main highways, transit and airport.  The immediate economic base is stable for this immediate market area.

Stable employment base.  County employment offices, public and private employment is easy access from Chico, CA 

market area.

All of California is under rent control.

Subject zoning is in the R1 Low Density 

Residential Zoning District

The immediate area is 100% built up.

100 60 5 15 10

Public Space/Parks 10

A few vacant land available.

The subject is in average condition.  No repairs with typical wear and tear at the time of 

inspection. Final value is in AS IS condition.

It is located in a multi/residential market area. Property appeal is 

good for the current use. The subject is in average condition with typical wear and tear. No repairs noted at time of the inspection.

125,000 2,000,000 550 0 110 60

20 N/A

50 N/A

2 N/A

Good N/A

Studio 595 1,050

1 Bedroom 700 1,575

2 Bedroom 950 2,100

3 Bedroom 1,150 2,500

Stable demand for this market area.  Vacancy data reports rate is 5%.    

5

Demand for 1-3 bedrooms are equal. Data shows 

stable demand for all residential rental units.  

Market has good demand for multi residential use. No oversupply 

is noted at this time.

Potential for additional units is limited as the area is over 

95% built up.

None noted.

No

Local

Local

Local

Local

.25 mile

With the increase of rents in Chico and near cities, there has been a steady increase of citizens looking for rentals 

around Butte county. Area economic and demographic profile is stable and is not expected to go through significant changes in the near future. 

Demand for rental units is good due to Chico State University. 

Stable demand market 

area with access to employment centers, schools, shopping and highways.

AREA DATA

The City County Area population is approximately

Population: Increasing % per year Stable Decreasing % per year

Describe the economic base which contributes a major influence on the stability of real estate

Discuss employment stability

Rent Control: Yes No Comment

Are local Government Agencies discouraging apartment development? Yes No Comment

General comments, if applicable

NEIGHBORHOOD AND MARKETING AREA

Type: Urban Suburban Rural Property values: Increasing Stable Declining

Present Land Use: Built up % Single Family % Condominiums % Apartments % Commercial % Industrial %

%

Change in Present Land Use: Not Likely Likely or Taking Place From to

Comment, if applicable

Describe overall property appeal and maintenance level

Describe any incompatible land uses (if none, so state)

Single Family: Price range $ to $ Predominant $ Age yrs. to yrs. Predominant yrs.

Apartments:  Predominant Range in Immediate Area (excluding extremes)

Number of Units in Each Building

Age

Height (number of stories)

Condition

Rental Range by Unit Type:

Unit Types:

WALK-UP ELEVATOR

Units

Years

Stories

Units

Years

Stories

$

$

$

$

$

$

$

$

Comment on any unusual aspects of the above ranges

Est. neighborhood apartment vacancy rate % Decreasing Stable Increasing. Rent Levels are Increasing Stable Decreasing

Describe the unit type(s) by number of bedrooms and rental range that are in the greatest tenant demand

Describe the unit type(s) by number of bedrooms and rental range that are in oversupply

Describe the potential for additional units in area considering land availability, zoning, utilities, etc.

Describe the unsatisfied demand for additional units in area by type and rental

Is population of relevant market area of insufficient size, diversity and financial ability to support subject property and its amenities? If yes, specify.

Item Distance From Subject Property

Access or convenience
Good Aver. Fair Poor

Public Transportation

Employment Centers

Shopping Facilities

Grammar Schools

Freeway Access

Describe any probable changes in the economic base of neighborhood which would either favorably or adversely affect apartment rentals  (e.g.

employment centers, zoning)

General comments including either favorable or unfavorable elements not mentioned (e.g. public parks, view, noise, parking congestion)

Freddie Mac Form 71A (04/2004), Page 2 of 8
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Approximately 125' x 150' 18,731 sf

R1 Low Density Residential (LDR) - 2.1 to 7 units per gross acre or small lot subdivision, 

19.42.010(C)

Highest and best use is existing grandfathered duplex, Legal Nonconforming use can 

be rebuilt to existing if damaged per building code. 

Macadam

Access to the property is adequate. Subject 

property has adequate Ingress and Egress access.

The site is level with street 

grade. No flood issues noted.  No adversities noted.  Typical site for the market.

No adverse easements or 

encroachments noted.

No

Typical/common site for this market area.  No adversities noted 

at the time of inspection.

Slab concrete

Masonry & Wood Construction

Wood/Stucco

Asphalt Shingles

Drywall

Wood Laminate

8

Tile and Drywall

Adequate

N/A

FWA/Individual

Gas

Wall Window Units

Electric

N/A

0 N/A

PVC

Standard deadbolt entry doors 

1940

8 1 8

4,361 18

Appraised in 

"AS IS" condition. Subject is in average condition. No repairs noted at 

time of the inspection.

30 30

15 0 0 0 15

1.9 Parking is readily available on the 

property.

Concrete sidewalks with curbs.  Adequate street lighting.

Area residents benefit from public parks, playgrounds, and other recreational amenities including the Humboldt Park 

and One Mile Recreation Area.

No basement.

Subject is in overall average condition.  No repairs 

noted.

Subject is in overall average condition.  No repairs noted.

N/A

SITE

Dimensions Area Sq. Ft. or Acres

Zoning (classification, uses, and densities permitted)

Present improvements do do not conform to zoning regulations.

Highest and Best Use: Present use Other (specify)

Site improvements: Public Water Private Well Public Sewer Septic Tank Storm Sewer Sidewalk

Curbs Gutters Alley Street Lights Electricity Gas

Underground Electricity and Telephone

Access By: Public Street Private Road Street Surface:

Maintained By: Municipality Private Association (attach summary of Association documents)

Ingress and egress (adequacy and safety) Lot sketch showing lot dimensions, distance to nearest corner

and the location of any nearby detrimental conditions.

N
Topography, view amenity, lot drainage, flood condition, slopes, etc.

Easements or encroachments on site and off site (if any)

Is the property located within a HUD Identified Special Flood Hazard Area ?

Favorable or unfavorable conditions not mentioned above including any nonconforming use(s)

of present improvements.

DESCRIPTION OF IMPROVEMENTS
ITEM DESCRIPTION

Foundation

Basic Structural

System

Exterior Walls

Roof Covering

Interior Walls

Floor Covering

Ceiling Heights or Units

Bath Floor and Walls

Insulation

Soundproofing

Heating System,

Central

or Individual & Fuel

Air Conditioning

System, Central or

Individual & Fuel

Hot Water Heater(s)

Built-In Kitchen

Appliances

Elevator (No. )

Plumbing Fixtures

Security Features

Finished Floor to Finished Ceiling is Ft.

Construction: Existing Approx. Year Built

Proposed Under Construction

Type Project: Walk-Up Elevator Row or Townhouse

Other (Specify)

No. of Bldgs. No. of Stories No. of Units

Gross Bldg. Area Sq. Ft. Density Units Per Acre

OVERALL IMPROVEMENT RATING

Good Aver. Fair Poor

Architectural Attractiveness

Quality of Construction

Condition of Exterior

Condition of Interior

Rooms Size and Unit Layout

Kitchen Facilities

Closets and Storage

Soundproofing Adequacy

Insulation Adequacy

Electrical Service Adequacy

Comment on items rated fair or poor and items not covered above.

Effective Age Years. Est. Remaining Economic Life Yrs.

PARKING: Total Spaces In Buildings In Garage (separate) In Carport Open (on-site)

Parking Ratio Space(s) / Unit. Discuss parking adequacy and convenience to apartment units

Driveways, curbing, sidewalks, lighting (adequacy and condition)

Describe recreational facilities

Describe basement, lobby, garage, laundry, and other building items not described above

Comment if any of the above items or other building items are inadequate or are in below average condition

Recommended observable repairs: (List repairs, painting, termite treatment, etc., you recommend be made to the improvements to make the property

readily marketable; if none, so state).

General comments if applicable:

Freddie Mac Form 71A (04/2004), Page 3 of 8
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N/A N/A N/A

No Relevant land sales found in the market. Cost approach is not applicable due to age of property and lack of land 

sales. Cost approach is not utilized by market participants in older buildings like the subject. 

Not Developed

COST APPROACH

LAND VALUE ESTIMATE:  (Include comparable land data if available and appropriate for this appraisal)

ITEM COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address or Location

Proximity to Subject

Zoning

Dimensions or Size

Shape

Topography

Utilities

Location

Price

Sale--Listing--Offer

Date of Sale

Price Per Sq. Ft. or Unit

Comparison

to Subject

Indicated Per Sq. Ft. or Per

Unit Value of Subject

Comments and Reconciliation:

ESTIMATED LAND VALUE: $ per or $

IMPROVEMENTS--ESTIMATED REPRODUCTION COST NEW

Source of Cost Data:  (Optional)

Carports

Garage

Porches, Patios, Balconies, Stairs, Etc.

Fences, Walls

Paving, Walks and Lighting

Landscaping

Recreational Facilities

Total Estimated Reproduction Cost New of Improvements

Less Total Depreciation

Depreciated Value of the Improvements

Add Estimated Land Value

Indicated Value by the Cost Approach (IN FEE SIMPLE) H

Rounded to

Comments, including explanation of depreciation:

H If property involves leased land, show calculations for fee interest.

Deduct Value of Fee Interest $

Indicated Value of Leasehold Interest by the Cost Approach $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

Sq. Ft. @ $ $

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

$

Freddie Mac Form 71A (04/2004), Page 4 of 8
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739 W 3rd St
Chico, CA 95928

1.06 miles SW

17020

10/23

5 0 1908

5 Unit - Residential

Average Average

5 3 1 1200 1,595 1.33

4 2 2 800 1,650 2.06

2 0 1 400 1,045 2.61

Water,Sewer, Trash

Similar Tenant Appeal

737 Pine St
Chico, CA 95928

0.24 miles SW

17020

10/23

2 0 1925

2  Unit - Residential

Average Average

5 3 1 865 1,750 2.02

5 3 1 865 1,800 2.08

Water,Sewer, Trash

Similar Tenant Appeal

912 Salem St
Chico, CA 95928

0.71 miles SW

17020

10/23

2 0 1940

2  Unit - Residential

Average Average

4 2 1 875 1,250 1.43

4 2 1 875 1,650 1.89

Water,Sewer, Trash

Similar Tenant Appeal

Rentals reflect the range from similar units in the market area. 

1 4 2 1 4 621 0 1,290 1,290 1,290 1,290 2.08 323

1 3 1 1 3 413 0 950 950 950 950 2.30 317

1 3 1 1 3 404 0 975 975 975 975 2.41 325

1 4 2 1 4 535 0 1,185 1,185 1,185 1,185 2.22 296

1 3 1 1 3 439 0 925 925 925 925 2.11 308

1 3 1 1.1 3 425 0 1,025 1,025 1,025 1,025 2.41 342

1 4 2 1 4 762 0 1,350 1,350 1,350 1,350 1.77 338

1 4 2 1 4 762 0 1,250 1,250 1,250 1,250 1.64 313

8 28 8,950 8,950

0 0

220 220

Storage Income 310 310

9,480 9,480

113,760 113,760

Trash

Trash

Rent is supported based by the rental 

comparables and appraisers rent survey. All units are residential units. Leases provided by the client. See attached in the addendum section. The 

market area has a wide range of rents due to the influence of student rentals. On a PSF basis the subjects rents are at the upper and of the range, 

this is reasonable due to the superior tenant appeal of the detached bungalow "homes". 

COMPARABLE RENTAL DATA

Comparables selected are the most recent rentals, similar and proximate, known to the undersigned, that a tenant of subject property would have given

consideration to renting.

ITEM COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address or location

Proximity to Subject

Map Code

Date of Rental Survey

Brief

Description

of Property

Improvements

Quality & Condition

Individual

Unit

Breakdown

Utilities, furniture

and amenities

included in rent

Comparison

to Subject

General comments (including any rental concessions) if applicable:

No. Units: No. Vac.: Yr. Blt.: No. Units: No. Vac.: Yr. Blt.: No. Units: No. Vac.: Yr. Blt.:

Quality Condition Quality Condition Quality Condition
Unit Rm.

Count
Size Monthly Rent Unit Rm.

Count
Size

Monthly Rent
Unit Rm.

Count
Size Monthly Rent

Tot. BR B Sq. Ft. $ per sq.
ft.

Tot. BR B Sq. Ft. $ per sq.
ft.

Tot. BR B Sq. Ft. $ per sq.
ft.

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

¢ ¢ ¢

ç è

MONTHLY RENT SCHEDULE--SUBJECT PROPERTY
Rental schedule is shown by type of units.  Scheduled rents are actual rentals for an existing property, or projected rents for a proposed or incomplete
building. Economic rents are forecasted rents to indicate the fair market rental the subject units would command if available for rent on the open market.

No. of

Units

Unit Rm. Count

Tot. BR B

Total

Rooms

Sq. Ft.

Area

Per Unit

No.

Units

Vacant

SCHEDULED RENTS

Per Unit

Unfurn. Furn.

Total

Rents

ECONOMIC RENTS

Per Unit

Unfurn. Furn.

Total

Rents

Per

Sq. Ft. or Room

$ $ $ $ $ $ ¢ $

TOTAL $ $

OTHER MONTHLY INCOME

Parking $ $

Laundry Income $ $

Commercial Space $ $

$ $

$ $

Total Gross Monthly Income $ $

Total Gross Annual Income $ $

Utilities Included in Scheduled (actual) Rents:

Utilities Included in Economic Rents:

If proposed project or project under construction, the rent up time necessary, after completion, to lease 80% of the units at the projected economic rents is

estimated to be months.

Comments (including any rental concessions in scheduled rents, or anticipated in economic rents;  if none, so state).

Water Gas Heat Electric Air Conditioning

Water Gas Heat Electric Air Conditioning

Freddie Mac Form 71A (04/2004), Page 5 of 8
Serial# 09991695
esign.alamode.com/verify



Serial# 09991695
esign.alamode.com/verify

Form 71A1 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

1199 E 9th St # 920

Chico, CA 95928

17020

18,731 sf

8

1940

GBA 4,361

8 Bldg, 1 story

8 Apts

Average

Average

N/A

None

15 Outdoor Parking spaces

Good

4 4 2 1

3 3 1 1

1 3 1 1.1

Water/Sewer/Trash

Walk Thru Insp

N/A

N/A

N/A

There are no 

listings/transfers in the past 3 

years.

113,760

81,673

23%

Average condition property

8 Units

377 E 7th St

Chico, CA 95928

0.41 miles SW

17020

8912 sf

5 0

1963

GBA 2,861

1 Bldg, 1 story

5 Apts

Average

Average

N/A

None

On Site

Good

5 3 1 1

Water/Sewer/Trash

Costar

1,200,000

N/A

03/24/2023

1031 Exchange

There are no other 

listings/transfers in the past 3 

years.

112,140

10.70

77,520

31

6.46

240,000

80,000

419.43

Average condition property

5 Units

1227 Esplanade

Chico, CA 95926

1.21 miles NW

17020

17,859 sf

17 0

1964

GBA 14,518

1 Bldg, 2 story

17 Apts

Average

Average

N/A

None

17 Outdoor Parking spaces

Good

2 5 3 1

12 4 2 1

2 3 1 1

1 2 0 1

Water/Sewer/Trash

Costar

2,950,000

$3,000,000/ DOM 171

10/20/2022

Cash to New Loan

There are no other 

listings/transfers in the past 3 

years.

228,780

12.89

138,045

39

4.68

173,529

44,697

203.20

Average condition property

17 Units

739 W 3rd St

Chico, CA 95928

1.06 miles SW

17020

3920 sf

5 0

1908

GBA 3327 

1 Bldg, 2 story

5 Apts

Average

Average

N/A

None

On Site

Good

1 5 3 1

1 4 2 2

3 2 0 0

Water/Sewer/Trash

Costar

950,000

$1,095,000/DOM 181

04/05/2023

Cash to New Loan

There are no other 

listings/transfers in the past 

3 years.

83,760

11.34

52,151

37

5.49

190,000

63,333

285.54

Average condition property

5 Units

12.00 113,760 1,365,120

190,000.00 8 1,520,000

55,000.00 28 1,540,000

350 4,361 1,526,350

5.5

All value indicators are considered reliable, with all sales having similar utility. Cap rates range from 4.6% to 6.5% for this 

market. 

1,525,000

1,525,000

MARKET APPROACH

The market data selected are the most recent sales of properties, similar and proximate to subject, known to the appraiser, that a buyer of subject property
would have given consideration to purchasing.  In the absence of actual sales, listings of comparable properties may be used but an explanation must be
included in the "Comments" section below.

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address

Proximity to Subject

Map Code

Lot Size

Brief Description

of Building

Improvements

Quality

Condition

Recreational Facilities

Pool

Parking

Tenant Appeal

Unit

Breakdown

Util. Paid by Owner

Data Source

Price

Sale--Listing--Offer

Date of Sale

Terms

(Including conditions

of sale and

financing terms)

No. Units: No. Vac.:

Year Built:

No. Units: No. Vac.:

Year Built:

No. Units: No. Vac.:

Year Built:

No. Units: No. Vac.:

Year Built:

No. of

Units

UNIT ROOM COUNT

Tot. BR b

No. of

Units

UNIT ROOM COUNT

Tot. BR b

No. of

Units

UNIT ROOM COUNT

Tot. BR b

No. of

Units

UNIT ROOM COUNT

Tot. BR b

$ Unf. F $ Unf. F $ Unf. F $ Unf. F

Complete as many of the following as possible using data effective at the time of sale

Gross Annual Income

Gross Ann. Inc. Mult. (1)

Net Annual Income

Expense Percentage  (2)

Overall Cap. Rate  (3)

Price Per Unit

Price Per Room

Price Gross Bldg. Area

COMMENTS

COMPARISON

TO SUBJECT

VALUE

INDICATORS

FOR THE

SUBJECT

PROPERTY

$

$

$

$

$ /sq. ft. bldg. area

$

$

$

$

$ /sq. ft. bldg. area

$

$

$

$

$ /sq. ft. bldg. area

$

$

$

$

$ /sq. ft. bldg. area

%

%

%

%

%

%

%

%

Indicated Gross Income Multiplier

Indicated Value Per Unit

Indicated Value Per Room

Indicated Value Per Sq. Ft. of Gross Bldg. Area

Indicated Overall Capitalization Rate

Gross Annual Economic Income $X $

$ X Units $

$ X Rooms $

$ X Sq. Ft. Bldg. Area $

%

(1)  Sale Price ÷ Gross Annual Income (2)  Total Annual Expenses ÷ Total Gross Annual Income (3)  Net Annual Income ÷ Price

RECONCILIATION:

INDICATED VALUE BY MARKET APPROACH

Rounded to $

$

Freddie Mac Form 71A (04/2004), Page 6 of 8
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2023

7,417 7,417

4,227 4,227

1,783 1,800

1,683 1,800

1,344 1,400

574 800

3,500

500

Landscape 3,380 3,500
NVPOA Dues 155 155

400

400
Roof 1,000

20,563 26,899

Listed expenses submitted were only minimal. Expenses were adjusted for similar size apartment/unit building 

dwelling expenses for the market area.

113,760

5 5,688

108,072

23.65 26,899

81,173

81,173

81,173 / .055 = $1,475,872 ($1,475,000 Rounded) Cap rates 

range from 6.5 to 7.5 with expenses/vacancy estimated at 23%. 5.5% is utilized for this analysis based on comparable 2 as the most recent closed 

sale reflecting 5.49. 

1,475,872

1,475,000

ANNUAL EXPENSE ANALYSIS

ITEM
ACTUAL

PROPOSED

(yr.) APPRAISER'S

FORECAST
APPRAISER'S CALCULATIONS OR COMMENTS

Actual Est. Total Assessed Value $

% of Value Tax Rate Per $100 $

FIXED EXPENSES:

1.  Real Estate Taxes

$ $

2.  Other Taxes or Assessments

3.  Insurance

4.  Licenses

5.  Unsubordinated Ground Rent

OPERATIONAL EXPENSES:

6.  Fuel $ $

7.  Gas

8.  Electricity

9.  Water & Sewer

10.  Trash Removal

11.  Pest Control

12.  Building Maintenance & Repairs

13.  Interior & Exterior Decorating

14.  Cleaning Expenses

15.  Supplies

16.  Elevator Maintenance

17.  Pool Maintenance

18.  Parking Area Maint. & Snow Removal

19.  Gardening

20.  Nonresident Management

21.  Resident Manager's Salary (No. )

22.  Resident Manager's Apt. Allowance

23.  Custodian's Salary (No. )

24.  Custodian's Apt. Allowance

25.  Engineer's Salary (No. )

26.  Elevator Operator's Salary (No. )

27.  Telephone Operator's Salary (No. )

28.  Security Personnel's Salary (No. )

29.  Other Salaries (No. )

30.  Payroll Taxes

31.  Advertising

32.  Telephone

33.  Legal & Audit

34.  Leased Furniture

35.

36.

REPLACEMENT RESERVES:

37.  Carpeting & Drapes $ $

38.  Ranges & Refrigerators

39.  Dishwashers & Disposals

40.  Individual Heating & AC Units

41.

42.

TOTAL EXPENSES & REPLACEMENT RESERVES $ $

Comments (identify items by number):

INCOME APPROACH

Total Gross Annual Economic Income (See Rent Schedule) $

Less Forecasted Vacancy and Collection Loss ( % ) $( )

Effective Gross Annual Income $

Less Forecasted Annual Expenses and Replacement Reserves ( % of Total Gross Annual Economic Income) $( )

Net Annual Income from Total Property $

Less Return on and Recapture of Depreciated Value of Furnishings ( $ @ %) $( )

Net Annual Income from Real Property $

Detail clearly method and mathematics of capitalizing Net Annual Income from Real Property

INDICATED VALUE BY INCOME APPROACH $

Rounded to $

Freddie Mac Form 71A (04/2004), Page 7 of 8
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1,525,000

1,475,000

Equal consideration is placed on both the income approach and sales approach as they reflect the value range of investor 

properties in the immediate market area. Reconciliation of these two approaches supports a value of $1,500,000 as of the date of the report. 

See attached Appraisal Limiting Conditions and attached addendum pages. 

10/03/2023

1,500,000

10/04/2023

Steven R Romer

RECONCILIATION AND VALUE CONCLUSION

Indicated Value by the Cost Approach

Indicated Value by the Market Approach

Indicated Value by the Income Approach

$

$

$

FINAL RECONCILIATION

CONDITIONS AND REQUIREMENTS OF APPRAISAL  (include required repairs, replacements, painting, termite inspections, etc.):

VALUATION: This Appraisal is based upon the definition of Market Value, the Certification, the Contingent and Limiting Conditions, and the requirements that

are stated in this report.

As a result of my investigation and analysis, my estimate of Market Value of the subject property as of is

$

Date

Date

Date

Appraiser

Appraiser

Supervising or Review Appraiser

Did Did not physically inspect property.

If Applicable, complete the following

CERTIFICATION: The Appraiser certifies and agrees that

1. The Appraiser has no present or contemplated future interest in the property appraised and neither the employment to make this Appraisal, nor the

compensation for it, is contingent upon the appraised value of the property.

2. The Appraiser has no personal interest in or bias with respect to the subject matter of the appraisal report or the participants to the sale.  The ''Estimate

of Market Value'' in the appraisal report is not based in whole or in part upon the race, color, or national origin of the prospective owners or occupants

of the property appraised, or upon the race, color or national origin of the present owners or occupants of the properties in the vicinity of the property

appraised.

3. To the best of the Appraiser's knowledge and belief, all statements and information in this report are true and correct, and the Appraiser has not knowingly 
withheld any significant information.

4. All contingent and limiting conditions are contained herein (imposed by the terms of the assignment or by the undersigned affecting the analyses,

opinions, and conclusions contained in this report).

5. This Appraisal Report has been made in conformity with and is subject to the requirements of the Code of Professional Ethics and Standards of

Professional Conduct of the appraisal organizations with which the Appraiser is affiliated.

6. All conclusions and opinions concerning the real estate that are set forth in the Appraisal Report were prepared by the Appraiser whose signature

appears above on this Appraisal Report, unless indicated as "Review Appraiser." No changes of any item of the Appraisal Report shall be made by

anyone other than the Appraiser, and the Appraiser shall have no responsibility for any such unauthorized change.

CONTINGENT AND LIMITING CONDITIONS: The certification of the Appraiser appearing in the Appraisal Report is subject to the following conditions and

to such other specific and limiting conditions as are set forth by the Appraiser in the report.

1. The Appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or the title thereto, nor does the Appraiser

render any opinion as to the title, which is assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2. Any sketch in this report may show approximate dimensions and is included to assist the reader in visualizing the property.  The Appraiser has made no

survey of the property.

3. The Appraiser is not required to give testimony or appear in court because of having made this Appraisal with reference to the property in question,

unless arrangements have been previously made therefor.

4. The distribution of the total valuation in this report between land and improvements applies only under the existing program of utilization.  The separate

valuations for land and building must not be used in conjunction with any other Appraisal and are invalid if so used.

5. The Appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures which would render it more or less

valuable.  The Appraiser assumes no responsibility for such conditions or for engineering which might be required to discover such factors.

6. Information, estimates, and opinions furnished to the Appraiser, and contained in this report, were obtained from sources considered reliable and

believed to be true and correct. However, no responsibility for accuracy of such items furnished the Appraiser can be assumed by the Appraiser.

7. Disclosure of the contents of this Appraisal Report is governed by the By-laws and Regulations of the professional appraiser organizations with which

the Appraiser is affiliated.

8. Neither all nor any part of the contents of this report, or copy thereof (including conclusions as to property value, the identity of the Appraiser,

professional designations, reference to any professional appraisal organizations, or the firm with which the Appraiser is connected) shall be used for

any purposes by anyone but the client shown on Page 1 of this report, the mortgagee or its successors and assigns, mortgage insurers, consultants,

professional appraisal organizations, any state or federally approved financial institution, any department agency, or instrumentality of the United States

or of any State or of the District of Columbia, without the previous written consent of the Appraiser; nor shall it be conveyed by anyone to the public

through advertising, public relations, news, sales, or other media, without the written consent and approval of the Appraiser.

9. On all Appraisals involving proposed construction, the Appraisal Report and value conclusion are contingent upon completion of the proposed improve-

ments in accordance with the plans and specifications prepared by

with a last revision date of which have been initialed and dated by the Appraiser.
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Subject Photo Page

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Subject Front

Sales Price

Gross Building Area

Age

1199 E 9th St # 920

N/A

4,361

1940

Subject Rear

Subject Street

Borrower

Lender/Client

Property Address

City County State Zip Code
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Interior Photos

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Unit #1191 Kitchen Living Room Bedroom

Bedroom Bath Unit #1193 Kitchen

Living Room Bedroom Bath

Unit #1195 Kitchen Living Room Bedroom

Bath Unit #1197 Kitchen Living Room

Borrower

Lender/Client

Property Address

City County State Zip Code
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Interior Photos

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Bedroom Bedroom Bath

Unit # 1199 Kitchen Living Room Bedroom

Bath Unit # 920-1 Kitchen Living Room

Bedroom Bath Half Bath

Unit #920-2 Kitchen Living Room Bedroom

Borrower

Lender/Client

Property Address

City County State Zip Code
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Interior Photos

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Bedroom Bath Unit #920-3 Kitchen

Living Room Bedroom Bedroom

Bath Electric Meter Electric Meter

Gas Meters A/C Unit A/C Unit

Mailboxes Storage Interior Laundry

Borrower

Lender/Client

Property Address

City County State Zip Code
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Interior Photos

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Laundry Building Back Gate Interior Yard

Parking Street View Opposite Side

Borrower

Lender/Client

Property Address

City County State Zip Code
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Comparable Photo Page

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Comparable 1

Sales Price

G.B.A.

Age/Yr. Blt.

377 E 7th St

1,200,000

2,861

1963

Comparable 2

Sales Price

G.B.A.

Age/Yr. Blt.

1227 Esplanade

2,950,000

14,518

1964

Comparable 3

Sales Price

G.B.A.

Age/Yr. Blt.

739 W 3rd St

950,000

3,327

1908

Borrower

Lender/Client

Property Address

City County State Zip Code
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Rental Photo Page

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Rental 1

Proximity to Subj.

GBA

Age/Year Built

739 W 3rd St

1.06 miles SW

3,920

1908

Rental 2

Proximity to Subj.

GBA

Age/Year Built

737 Pine St

0.24 miles SW

1,730

1925

Rental 3

Proximity to Subj.

GBA

Age/Year Built

912 Salem St

0.71 miles SW

1,750

1940

Borrower

Lender/Client

Property Address

City County State Zip Code
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Building Sketch (Page - 1)

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Borrower

Lender/Client

1197

[534.54 Sq ft]

21.33'

1
8
.5

8
'

10'

1
2
.2

'

11.33'

3
0
.7

8
' 1199

[438.97 Sq ft]

17.33'

2
5
.3

3
'

17.33'

2
5
.3

3
'

1195

[403.75 Sq ft]

21.25'

1
9
'

21.25'
1
9
'

1191

[621.3 Sq ft]

12.3'

1
1
'

12'

2
0
'

24.3'

3
1
'

1193

[413.31 Sq ft]

20.33'

2
0
.3

3
'

20.33'

2
0
.3

3
'

Living

Kitchen

Bedroom

Bedroom

Bath

BedroomLiving

Bath
Kitchen

Living

Kitchen
Bath

Bedroom

Living
Bedroom

Bedroom

Bath Kitchen

Living

Kitchen

Bedroom

Bath

TOTAL Sketch by a la mode Area Calculations Summary

Living Area Calculation Details

1197 534.54 Sq ft  11.33 × 12.2  = 138.23

 18.58 × 21.33  = 396.31

1199 438.97 Sq ft  25.33 × 17.33  = 438.97

1195 403.75 Sq ft  19 × 21.25  = 403.75

1191 621.3 Sq ft  12.3 × 11  = 135.3

 20 × 24.3  = 486

1193 413.31 Sq ft  20.33 × 20.33  = 413.31

Total Living Area (Rounded): 2412 Sq ft

Property Address

City County State Zip Code
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Building Sketch (Page - 2)

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Borrower

Lender/Client

920-2

[762.26 Sq ft]

24.33'

3
1
.3

3
'

24.33'

3
1
.3

3
'920-1

[424.58 Sq ft]

16.33'

2
6
'

16.33'

2
6
'

920-3

[762.26 Sq ft]

24.33'

3
1
.3

3
'

24.33'

3
1
.3

3
'

Living

Bedroom

Bath

Bath (half)

Kitchen

Living
Kitchen

BedroomBedroom

Bath

LivingKitchen

Bedroom
Bedroom

Bath

TOTAL Sketch by a la mode Area Calculations Summary

Living Area Calculation Details

920-3 762.26 Sq ft  31.33 × 24.33  = 762.26

920-1 424.58 Sq ft  16.33 × 26  = 424.58

920-2 762.26 Sq ft  31.33 × 24.33  = 762.26

Total Living Area (Rounded): 1949 Sq ft

Property Address

City County State Zip Code
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Aerial Map

Anthony Gentile

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

Borrower

Lender/Client

Property Address

City County State Zip Code

Serial# 09991695
esign.alamode.com/verify



Serial# 09991695
esign.alamode.com/verify

Zoning Map

Form SCNLGL - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
Serial# 09991695
esign.alamode.com/verify



Serial# 09991695
esign.alamode.com/verify

Anthony Gentile 239-01313

1199 E 9th St # 920

Chico Butte CA 95928

HomeXpress Mortgage Corp

APPRAISAL AND REPORT IDENTIFICATION

2-2(a)

2-2(b)

Comments on Standards Rule 2-3

I certify that, to the best of my knowledge and belief:

- The statements of fact contained in this report are true and correct.

- The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased professional 

analyses, opinions, and conclusions.

- Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  personal interest with respect to the parties involved.

- Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year 

period immediately preceding acceptance of this assignment.

- I have no bias with respect to the property that is the subject of this report or the parties involved with this assignment.

- My engagement in this assignment was not contingent upon developing or reporting predetermined results.

- My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in value that favors the cause of the 

client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.

- My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice that 

were in effect at the time this report was prepared.

- Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.

- Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification (if there are exceptions, the name of each 

individual providing significant real property appraisal assistance is stated elsewhere in this report).

9-12 months

Comments on Appraisal and Report Identification
Note any USPAP-related issues requiring disclosure and any state mandated requirements:

FIRREA - "I performed this appraisal in accordance with the requirements of Title X1 323.4 Minimum appraisal standards of the 
Financial Institution Reform, Recovery and Enforcement Act of 1989, (12 U.S.C. 331 et seg.), and implementing regulations."

I have performed no services as an appraiser for the subject within the three-year period immediately preceding the acceptance of 

this assignment.

Three-year sale history: There are no other listings/transfers within the past three years.

Steven R Romer

Certified General Appraiser

3007898

CA 08/31/2024

10/04/2023

10/03/2023

10/03/2023

Form ID20E - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Borrower

Lender/Client

File No.

Property Address

City County State Zip Code

This Report is one of the following types:

Appraisal Report (A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report.)

Restricted
Appraisal Report

(A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report,
restricted to the stated intended use only by the specified client and any other named intended user(s).)

Reasonable Exposure Time (USPAP defines Exposure Time as the estimated length of time that the property interest being

appraised would have been offered on the market prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal.)

My Opinion of Reasonable Exposure Time for the subject property at the market value stated in this report is:

APPRAISER:

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date of Signature and Report:

Effective Date of Appraisal:

Inspection of Subject: None Interior and Exterior Exterior-Only

Date of Inspection (if applicable):

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date of Signature:

Inspection of Subject: None Interior and Exterior Exterior-Only

Date of Inspection (if applicable):

Serial# 09991695
esign.alamode.com/verify



COVID 19:

THE WORLD HEALTH ORGANIZATION DECLARED THE NOVEL CORONA VIRUS (COVID-19) A GLOBAL PANDEMIC
MARCH 11, 2020.  THE INFLUENCE COVID-19 HAS AND WILL HAVE, ON CAPITAL MARKETS, REAL ESTATE IN
GENERAL, AND THE ASSET/SUBJECT PROPERTY BEING ANALYZED IS CURRENTLY UNKNOWN AND WILL LARGELY
DEPEND ON THE SCALE AND DURATION OF THE OUTBREAK, UNDER THESE CURRENT CONDITIONS, IT IS
PARTICULARLY DIFFICULT TO QUANTIFY AND ASSESS THE INFLUENCE ON MARKET VALUE(S).

IMPORTANTLY, THE APPRAISAL AND OUR REVIEW ARE BASED ON THE INFORMATION AVAILABLE AS OF THE
CURRENT EFFECTIVE DATE OF VALUATION.  CHANGES IN THE PHYSICAL STATUS OF THE SUBJECT PROPERTY,
INCOME AND EXPENSES, INVESTMENT CRITERIA, AVAILABILITY OF FINANCING AND OVERALL MARKET
CONDITIONS MAY CHANGE RAPIDLY AND MATERIALLY FOR THE FORESEEABLE FUTURE AND PERHAPS LONGER. 
WE RECOMMEND ONGOING MONITORING OF COVID-19 MARKET TRENDS AND POTENTIAL IMPACTS ON MARKET
CONDITIONS AND MARKET VALUE(S).

APPRAISAL DEVELOPMENT AND REPORTING PROCESS:

A summary appraisal report is specific to the needs of the client and specific to the purpose of the appraisal as stated below.
Only a summary discussion of the data, reasoning and analysis that were used in the appraisal process are presented and
supporting documentation is retained in the appraisers data file and office resources. This appraisal is for the stated
lender/client only and appraiser is not responsible for unauthorized use of this report.

PURPOSE OF APPRAISAL:

The purpose of this report is to present reasonable support for an opinion of the current probable fee simple interest as of the
date of the appraisal. The intended use of this appraisal is for loan security evaluation by the lending community in a credit or
lending decision. Appraisal is not a guarantee or assurance of resale value. 

INTENDED USER:
The intended user of this appraisal report is the lender/client as noted in the "client" box on page one and subsequent pages.  The intended
user use is to evaluate the property that is the subject of this appraisal for a mortgage finance transaction.  Subject to the stated scope of
work, purpose of the appraisal, Reporting requirements of this appraisal report form and the definition of market value.  No additional
intended users are identified by the appraiser.  This report is restricted to the use of this intended user.  Report is not transferable to any
other users. Possession of this report, or a copy thereof, does not carry with it the right of publication. It may not be used for any other purpose
by any person other than the party to whom it is addressed without the written consent of the appraiser, and only with the proper written

qualification and only in its entirety. It is invalid is utilized by, or relied upon by any other party other than the named lender/client.

ENVIRONMENTAL CONDITIONS:
The value estimated in this report is based on the assumption that the property is not negatively affected by the existence of hazardous
substances or detrimental environmental conditions.

The appraiser is not an export in the identification of hazardous substances or detrimental environmental conditions.  The appraiser's
routine inspection of the inquiries about the subject property did not develop ant information that indicated any apparent hazardous
substances or detrimental environmental conditions which would affect the property negatively.

DIGITAL SIGNATURE:
This appraisal has been signed by a digital signature secured by a password and cannot be altered.  Electric signatures are approved
and acceptable by all major banks and lending institutes.  Photographs in this appraisal are original digital images which were not
altered or modified in any form, as to mislead the reader of this report.

SCOPE OF PROPERTY INSPECTION:

Inspection of the subject property is for the purpose of reporting and analyzing readily observable physical characteristics,
conditions and materials related to the valuation of the property in the marketplace and comparing these to market data and
comparable sales to develop an opinion of value. The appraiser is not a building inspector, home inspector, contractor,
hazardous materials specialist or other qualified inspector of potential hazards or defects. Unless otherwise noted in this report
the subject property appears to be within the normal parameters of physical condition, quality and marketability as found to be
acceptable in the market area. Hidden geological, structural and physical conditions or potentially hazardous materials may be
present on the subject property that may have an effect on the marketability of the subject and that could affect value. No
responsibility is assumed for any such conditions or for any expertise or engineering knowledge required to discover such
potential defects. The client is urged to retain the services of a qualified professional in the appropriate field for any areas of
concern by any of the parties or professionals involved in this transaction. Data utilized in the preparation of this report and
value conclusion are obtained from drive by or walk thru inspections where applicable and available, public records, MLS,
appraisers files and principals involved in the transactions. Matters of unknown as noted above can be present on older
homes, remodeled homes or newly constructed homes and the age of the property should not be relied upon as a
indicator of any potential hidden defects.

Appraisers opinion of condition of property is based on comparison to similar properties in the market area and market
acceptance of such conditions. No apparent defects were noted at the time of appraisal and none were disclosed to the
appraiser by the owner, buyer, agent or other parties involved in the transaction. Home should be inspected by a qualified
inspector to satisfy any questions regarding code compliance and structural, mechanical, electrical and other parts of the
property as deemed necessary by the potential user of the report or principal in the subject property.

FLOORPLAN AND LIVING AREA CALCULATIONS:

Square footage is measured from the exterior perimeter walls and rounded to the nearest foot as is the industry standard for the
market area and similar to available data for comparable properties. Sketch is intended to provide estimate of living area,
reference of floorplan and functional utility only for the purposes of confirming lender collateral. Actual heated area is
significantly less when measured from interior walls and client is advised to obtain this type of measurement from appropriate
professionals if so desired. 
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professionals if so desired. 

PERSONAL PROPERTY:    

Identifiable portable and tangible objects that are considered by the general public as being "personal" - e.g. furnishings,
artwork, collectibles. For properties with commercial use, FF&E has not been considered or included in the valuation of the real
property and is not part of any value conclusion. 

DATA SOURCE:
The data source for all building information and financial statements is the client.  This information is assumed to be current and
accurate as of the effective date of this appraisal.  If this information is proven to be inaccurate, incomplete, or significantly incorrect, the
estimated value stated herein is declared null and void.  Typical marketing time is three to six months for one to four family properties
similar to the subject property, Typical exposure time is estimated to be similar to the market time.  Rental demand is stable.

HIGHEST AND BEST USE:

The subject was found to meet test criteria of optimal physical use, legality of use, financial feasibility, and maximally productive in its use. The
highest and best use is, therefore, its current use. The highest and best use of the real estate was considered based on the zoning, lot size and
usage, and neighborhood make up. It did not warrant an extensive study, but was based on historic data and neighborhood evidence as the
improvements contribute to value and exceed the underlying land value. 

• 71A: Zoning Classification
R-6 Residential District Low density rowhouse neighborhoods.
Landscaped front yards, setback buildings.
Accommodates detached and semi-detached
dwellings, rowhouse developments and multifamily developments. Limited non-residential
uses.  

 Per the  assessor data the current use is "Multifamily".

COMMENT ON COST APPROACH:
Development of the cost approach has not attempted by the appraisers an analysis to support their opinion of the property market's
value due to the age of the property and lack of land sales. There is insufficient market evidence to credibility support the site
vale/derivation of total appreciation, the cost approach is not given any consideration in the final analysis and is not utilized by market
participants in this market segment. 
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DEFINITION OF MARKET VALUE:  The most probable price which a property should bring in a competitive and open market 

under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price 

is not affected by undue stimulus.  Implicit in this definition is the consummation of a sale as of a specified date and the 

passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are 

well informed or well advised, and each acting in what they consider their own best interests; (3) a reasonable time is allowed 

for exposure in the open market; (4) payment is made in terms of cash in U.S. dollars or in terms of financial arrangements 

comparable thereto; and (5) the price represents the normal consideration for the property sold unaffected by special or creative 

financing or sales concessions* granted by anyone associated with the sale.  (Source: FDIC Interagency Appraisal and 

Evaluation Guidelines, 2010.)

* Adjustments to the comparables must be made for special or creative financing or sales concessions.  No adjustments are 

necessary for those costs which are normally paid by sellers as a result of tradition or law in a market area; these costs are 

readily identifiable since the seller pays these costs in virtually all sales transactions.  Special or creative financing 

adjustments can be made to the comparable property by comparisons to financing terms offered by a third party institutional 

lender that is not already involved in the property or transaction.  Any adjustment should not be calculated on a mechanical 

dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the market's 

reaction to the financing or concessions based on the appraiser's judgment.

STATEMENT OF LIMITING CONDITIONS AND CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS:  The appraiser's certification that appears in the appraisal report is subject to the 

following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraisers of the title to 

it, except for information that he or she becomes aware of during the research involved in performing the appraisal . The 

appraiser assumes that the title is good and marketable and will not render any opinions about the title. 

2. The appraiser has included a floor plan in the appraisal report, which was completed as part of the data collection process 

that shows the approximate dimensions of the improvements. The floor plan is included only to assist the reader in visualizing 

the property and understanding the appraisers determination of its size. 

3. The appraiser has relied upon data provided by third-parties in this appraisal report. Such data may include, but is not limited 

to, flood maps, multiple listing real estate services, surveys, engineering reports, and property data aggregations. After 

examination of the data and data sources, the appraiser has used only the data he or she considered reliable. The appraiser 

makes no guarantees, express or implied, regarding the accuracy of this data. 

4. Unless noted otherwise, the appraiser has relied on interior and exterior subject property data obtained thru a third party 

inspection. Such data includes, but is not limited to, a floor plan, photographs, and property characteristics. After examination 

of the data and data sources, the appraiser has used only  the data he or she considers reliable. The appraiser assumes that the 

property characteristics have not changed since the date of the property data report. 

5. The appraiser will not give testimony or appear on court because he or she has made an appraisal of the property is question, 

unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

6.  The appraiser has no knowledge of any hidden or unapparent conditions of the property or adverse environmental 

conditions (including the presence of hazardous waste, toxic substances, etc.) that would make the property more or less 

valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, express or implied, 

regarding the condition of the property. The appraiser will not be responsible for any such conditions that do exist or for any 

engineering or testing that might be required to discover whether such conditions exist.  This appraisal report must not be 

considered an environmental assessment of the subject property.

7. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory 

completion, repairs, or alterations on the assumption that completion of the improvements will be performed in a workmanlike 

manner.

8. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can 

distribute the appraisal report (including conclusions about the property value, the appraiser's identity and professional 

designations, and references to any professional appraisal organizations or the firm with which the appraiser is associated) to 

anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage insurer; consultants; professional 

appraisal organizations; any state or federally approved financial institution; or any department, agency, or instrumentality of 

the United States or any state or the District of Columbia; except that the lender/client may distribute the property description 

section of the report only to data collection or reporting service(s) without having to obtain the appraiser's prior written 

consent.  The appraiser's written consent and approval must also be obtained before the appraisal can be conveyed by anyone 

to the public through advertising, public relations, news, sales, or other media. 

9.  The appraiser is not an employee of the company or individual(s) ordering this report and compensation is not contingent 

upon the reporting of a predetermined value or direction of value or upon an action or event resulting from the analysis, 

opinions, conclusions, or the use of this report.  This assignment is not based on a required minimum, specific valuation, or the 

approval of a loan.

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the

reporting requirements of this appraisal report form, including the following definition of market value, statement of

assumptions and limiting conditions, and certifications. The appraiser must, at a minimum: (1) obtain and review

adequate and reliable information for the subject property including, but not limited to, property data based on

interior and exterior property data collection, public and/or private data records, and information as described by the

appraiser in the appraisal report (2) research, verify, and analyze adequate and reliable data from public and/or private

sources for the subject market area including data for each comparable property reported and (3) report his or her analysis, 

opinions, and conclusions in this appraisal report.

Inspector: Robert Milbrodt

Clarification on Scope of Inspection: Per the scope of work identified, the visual interior and exterior inspection was not 

completed by the appraiser, however, was completed by the above named inspector who collected the information through an 

internal and exterior inspection. The information provided is deemed sufficient to comply with the requirements of the scope of 

work.
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CERTIFICATION:  The appraiser certifies and agrees that:

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

this appraisal report.

2. I did not perform a personal visual inspection of the subject property as part of this appraisal assignment. I reported

the condition of the improvements in factual, specific terms, relying on subject property information from a third party 

inspection. I reported the physical deficiencies that could affect the livability, soundness, or structural integrity of the property.

3.  The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and 

are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.

4.  Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  

personal interest with respect to the parties involved.

5.  Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property 

that is the subject of this report within the three-year period immediately preceding acceptance of this assignment.

6.  I have no bias with respect to the property that is the subject of this report or the parties involved with this assignment.

7.  The appraiser is not an employee of the company or individual(s) ordering this report and my engagement or compensation 

for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in 

value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated result, or the occurrence 

of a subsequent event directly related to the intended use of this appraisal.

8. I performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal

Practice that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in

place at the time this appraisal report was prepared.

9.  Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this 

certification (if there are exceptions, the name of each individual providing significant real property appraisal assistance is 

stated elsewhere in this report).

10. I have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject 

property and the comparable sales.

11. I verified, from a disinterested source, all information in this report that was provided by parties who have a financial interest 

in the sale or financing of the subject property.

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

13. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing

services, tax assessment records, public land records and other such data sources for the area in which the property is 

located.

14. I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from

reliable sources that I believe to be true and correct.

1199 E 9th St # 920, Chico, CA 95928

Steven R Romer

Title: Certified General Appraiser

3007898

CA 08/31/2024

10/04/2023
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