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Mitchell Valuation
98 San Jacinto Blvd, Suite 400
Austin, TX 78701
512-720-9966

12/15/2022

Silver City Funding
25349 Borough Park Dr
Spring, TX 77380

4706 Yellowstone Blvd
Houston, TX 77021

Borrower:
File No.: 20220198

Opinion of Value: $ 3,250,000
Effective Date: 12/06/2022

In accordance with your request, we have appraised the above referenced property.  The report of that appraisal is
attached.

The purpose of the appraisal is to develop an opinion of market value for the property described in this appraisal
report, as improved, in unencumbered fee simple title of ownership.

This report is based on a physical analysis of the site and improvements, a locational analysis of the neighborhood
and city, and an economic analysis of the market for properties such as the subject.  The appraisal was developed
and the report was prepared in accordance with the Uniform Standards of Professional Appraisal Practice.

The opinion of value reported above is as of the stated effective date and is contingent upon the certification and
limiting conditions attached.

It has been a pleasure to assist you.  Please do not hesitate to contact me or any of my staff if we can be of additional
service to you.

Sincerely,

Jim Pat Mitchell, MAI
Texas Certified General Appraiser
License or Certification #: 1327129
State: TX        Expires: 08/31/2024
pat@mitchellvaluation.com

mailto:pat@mitchellvaluation.com
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3135.00
4706 Yellowstone Blvd

Houston Harris TX 77021
Jim Pat Mitchell, MAI
98 San Jacinto Blvd, Suite 400, Austin, TX 78701

512-720-9966
Silver City Funding

25 Unit Apartment Complex

Southeast quadrant of Houston Metroplex, Texas - East of Harvey Mitchell Parkway and West of Finfeather Rd
Uses include: Single Family, duplexes and fourplexes; Multi-Family; Retail; Service/Light Industrial; Parks and Schools

Stable/Primary Reason is Interest Rate DOM reflects strong demand for similar properties. DOM/Exposure Time - 120
Exposure Time is 120 days Stable growth; Appraiser sees no change in zoning in foreseeable future.

Uses include: Single Family, duplexes and fourplexes; Multi-Family; Retail; Service/Light Industrial; Parks and Schools
Demand will continue to increase over the next 2 years. Appraiser sees no change in zoning in foreseeable future.

$50,000 Per Unit - Not Updated to $175,000 per Unit  - Updated

Demand is exceeding supply in rentals and potential purchase
opportunity in subject market. This trend will continue within the foreseeable future - the next two years.

Per Harris Central Appraisal District; 20,000 sf
No Zoning; City of Houston Planning and Development Department Approval; Refer to Addendum

MF Multi Family District
Public utilitites provide water, electricity, gas and telephone services

Site is nearly level. Above street grade. Rectangular in shape; Paved Parking in front and rear. Gated Access
Typical easements. No encroachments observed at time of walk through of property.

X 48201C0880M
No apparent environmental hazards on site known by appraiser as of the effecive

date of report.
Harris County 27819.94 0

2022 Certified Tax Rates and Assessed Value is the basis for Taxes

See attached addenda.
14035 sf;Rectangular shaped; Frontage along Yellowstone Blvd and Calhoun Rd provide access to site and onsite parking lots

Year built is 1955; Currently being Renovated and Remodeled; Appraiser assumes a hypothetical condition "As Complete"
Brick Veneer/Hardie Brd; Composition Roof

Refer to Photos

Property is being renovated and
updated. Deferred maintenance is minimal.

Currently listed for $2,990,000; Contract Price is $3,227,300
Not Applicable
2,925,000

4706 Yellowstone Blvd
Houston 77021

3,227,300
Unit 134,471.00

10/05/2021
N;Res;
67
Average/Updated
14035 sf

Number of Units 24
Site Size 20,000 sf

ArmsLength
17 - 1 BR; 8 - 2 BR

4721 Yellowstone Blvd
Houston, TX 77021
0.10 miles E

1,500,000
100,000.00

06/10/2021
N;Res;
22
Average +225,000
9632 sf
12 + 6920 sf Retail -300,000
 38448 sf
ArmsLength
12 - 2BR

-75,000
1,425,000

4948 Polk St
Houston, TX 77023
3.47 miles NE

1,200,000
120,000.00

05/09/2022
N;Res;
72
Average/Updated
3400 sf
10
11800 sf
ArmsLength
10 - Efficienncy +120,000

120,000
1,320,000

7016 Avenue F
Houston, TX 77011
4.52 miles NE

1,100,000
84,615.00

09/23/2022
N;Res;
92
Average +330,000
5936 sf
13
10000 sf
ArmsLength
12 - 1 BR; 1 - 2 BR

330,000
1,430,000

3,250,000 Market 3,250,000 12/06/2022
The Income and Sales Comparison Approaches wer considered the most

reliable, credible methodologies in the appraiser's opinion. Recent interest rate increases have impacted the Overall rates, however the DOM
for similar properties and the SP/LP ratios reflect sustainable demand for multifamily inventory.

Jim Pat Mitchell, MAI

12/15/2022

Mitchell Valuation

REAL ESTATE EVALUATION REPORT

This is an all purpose form designed to be used to make a Real Estate Evaluation Report as defined by the
Federal Reserve Board and other federal agencies for transactions which do not require a real estate appraisal.

Borrower Census Tract
Property Address
City County State Zip Code
Preparer Company Name
Address
Telephone No. SS# or ID#
Lender/Client

Type of Property
Residential
Small Income
Commercial
Special Purpose
Other

Condo/PUD
Income
Industrial
Retail

Area Description
Neighborhood Description
Property Values Demand/Supply
Marketing Time Growth Rate
Neighborhood Land Uses
Neighborhood Trend and Probable Changes
Price Range for Similar Type Property (Per Unit or Per Sq. Ft.)
Comments on the significant factors in the area and neighborhood that affect the value and marketability of the subject property.
(Note: Race or racial composition is not considered to be a significant evaluation factor.)

Site Dimensions and Area
Zoning Classification and Compliance
Highest and Best Use
Utilities
Site Improvements and Characteristics
Easements, Encroachments, Special Assessments
FEMA Flood Zone FEMA Map No. FEMA Special Flood Hazard Area
Known or apparent environmental hazards in area, neighborhood or on site

Assessment Taxes Association Fees
Comments

General Description and Use
Size and Shape
Age and Condition
Exterior Walls and Roof
Interior Description

Comments (favorable or unfavorable, including needed repairs, deferred maintenance, known or apparent environmental hazards)

History (sales, listings, offers)
Cost Approach Summary (see attached sheet if applicable) $
Income Approach Summary (see attached sheet if applicable) $

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

Address
Proximity to Subject
Sales Price
Price per

$ $ $ $
$ $ $ $

$ $ $
$ $ $

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION DESCRIPTION DESCRIPTION+(   ) Adjust.– +(   ) Adjust.– +(   ) Adjust.–
Date of Sale/Time
Location
Age
Condition
Size

Conditions of Sale
Special Financing
Total Adjustments + – + – + –

Indicated Value of Subject
Sales Comparison Indicated Value $ ESTIMATED VALUE $ as of
Reconciliation and General Comments (attach additional sheets as needed)

I certify that, to the best of my knowledge and belief:  The statements of fact contained in the evaluation are true and correct, the reported analyses, opinions, and conclusions are limited only by the
reported assumptions and limiting conditions, and are my personal unbiased professional analysis and conclusions.  I have no (or specified) present or prospective interest in the property that is the
subject of this evaluation, and I have no (or specified) personal interest with respect to the parties involved.  My compensation is not contingent upon reporting of a predetermined value or direction
in value that favors the cause of the client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence of a subsequent event.  I have (unless otherwise indicated) made
a personal inspection of the property that is the subject of this evaluation.  No one provided significant professional assistance to the person signing this evaluation unless it is so indicated.

My analysis, opinions, and conclusions were developed, and this evaluation has been prepared, in conformity with the Uniform Standards of Professional Appraisal Practice.

Preparer Additional Preparer/Co-Signer
Signature Property Inspection: Supervisor Property Inspection:
Date Report Signed [ ] Interior [ ] Exterior Date Report Signed [ ] Interior [ ] Exterior

Attached: Sketch of Prop.; Value Def. & Assumptions; Photographs; Location Map; Cost Approach; Income Approach; Environmental Addendum; # of Attached Sheets
[Y2K]



Mitchell Valuation

4706 Yellowstone Blvd
Houston 77021

3,227,300
Unit 134,471.00

10/05/2021
N;Res;
67
Average/Updated
14035 sf

Number of Units 24
Site Size 20,000 sf

ArmsLength
17 - 1 BR; 8 - 2 BR

331 W 17th St
Houston, TX 77008
8.31 miles NW

1,350,000
135,000.00

12/01/2021
N;Res;Superior -135,000
62
Average +202,500
5880 sf
10
9900 sf
ArmsLength
10- 1 BR

67,500
1,417,500

4
2201 N Grand Blvd
Pearland, TX 77581
9.40 miles SE

1,585,000
113,214.00

06/29/2022
N;Res;
60
Average +237,800
10230 sf
14
12502 sf
ArmsLength
7 1 BR;7 - 2 BR/C +40,000

277,800
1,862,800

5
6811 Del Rio St
Houston, TX 77021
1.36 miles NW

2,400,000
114,286.00

Pending/UC
N;Res;
65
Average +300,000
8400 sf
21
25750 sf
ArmsLength
13 1BR; 8- 2BR

300,000
2,700,000

6

Refer to Addendum

REAL ESTATE EVALUATION REPORT
MARKET DATA ANALYSIS

M
AR
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TA
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NA

LY
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S

ITEM SUBJECT COMPARABLE NO. COMPARABLE NO. COMPARABLE NO.

Address
Proximity to Subject
Sales Price
Price per

$ $ $ $
$ $ $ $

$ $ $
$ $ $

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION DESCRIPTION DESCRIPTION+(   ) Adjust.– +(   ) Adjust.– +(   ) Adjust.–
Date of Sale/Time
Location
Age
Condition
Size

Conditions of Sale
Special Financing
Total Adjustments + – + – + –

Indicated Value of Subject

CO
M

M
EN

TS

Comments:



Property Description
4706 Yellowstone Blvd
Harris County CAD Account Number 0572790130021

Legal Description is as follows: Lots 21, 22, 23 and 24, Block 13, Grand Park

One 20,000 sf site with two buildings containing a total of 25 (8-2BR/1BthUnits ; 17-1BR/1Bth Units) Units.

Exposure Time

120 days

Zoning Classification and Compliance

Application includes:

Number of buildings
Location of principal entrances (for each multi family building)
Total dwelling units
Itemized list of dwelling units by the number of bedrooms
Parking (and 2% accessibility) (42-234, 26-492)
Height and number of stories (elevation details if requested) (42-271)
Dimensioned surface parking

Description of Improvements

Two-story buildings containing a one room office, a 296 sf laundry room, breezeway, 17 one bedroom one bath units and eight
one bedroom one bath units.

Site improvements include: paved parking lot in front along Yellowstone Boulevard and rear gated access to paved parking lot,
along Calhoun Rd. Please refer to Subject Location Map and Front and Rear Photos.

Subject was purchased in 2021 for the consideration of $1,500,000. Since the purchase of the property, current ownership has
remodeled, renovated and updated subject property. A summary of costs of labor and materials provided by current ownership
is summarized as follows:

Subject was purchased in 2021 for the consideration of $1,500,000. Since the purchase of the property, current ownership has
remodeled, renovated and updated subject property. A summary of costs of labor and materials provided by current ownership
is summarized as follows:

Property Address:

4706 Yellowstone BLVD, Houston TX 77021

Purchase Price $1,500,000

 Draw Date:

DESCRIPTION OF WORK  Budget Labor &
Materials

Demo  $    100,000.00

Concrete & Masonry  $      50,000.00

Waterproofing  $      15,000.00

Roof, Gutters, Soffit  $    100,000.00

Windows  $      75,000.00

Carpentry/Framing  $    125,000.00

HVAC Rough-In  $    100,000.00

Plumbing Rough-In  $    150,000.00

Electrical Rough-In  $      95,000.00

Insulation  $      25,000.00

Drywall  $      85,000.00

Trim, Doors, Hardware  $      65,000.00

Tile Work  $      60,000.00

Cabinetry/Vanities  $      45,000.00

Supplemental Addendum
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Countertops  $      35,000.00

Flooring  $    100,000.00

Painting  $    110,000.00

Solar Energy  $ 0

Appliances  $      50,000.00

Landscaping  $        5,000.00

Punchout & Cleaning  $      10,000.00

Driveway Repair  $      10,000.00

Generator Repair  $ 0

Total Rehab / Construction  $ 1,410,000.00

Rehab Cost Per Unit $56,400

 Total Cost (Purchase Price + Rehab) as of 11/2022 $2,910,000

Refer to Photographs of interior for illustration of rehab, equipment replacement, and updated finishout reflecting current
demand and anticipated upgrades for similar multifamily units.

Evaluation: Sales Comparison Analysis - Summary of Sales Comparison Approach:

Five sales and one listing were utilized in the sales approach ranging in sales prices from $84,615 per unit to $135,000 fer unit.
The average unadjusted sales price per unit was $108,035 per unit. The most significant reatures impacting subject market are
condition/updates/remodeling and land size per unit.

Sale one was a 22 year old building reflecting an average property with no maintenance and updates..A 6,920 sf retail building
was included in the sale. Negative adjustment for retail building and positive condition adjustment were required. The adjusted
sales price per unit was $118,750.

Sale two required no adjustment for updates and remodeling. However the units were comprised of efficency units and weere
smaller in size per unit in compariosn to subject units and required a positive adjustment  for floor plan/utility. The adjusted
sales price per unti was $132,000.

Sale three was inferior to subject property with regard to updates.  The adjusted sales price per unit was $110,000.

Sale four was a building reflecting an average propertysome renovation, however the interior finishout was inferior to subject
property. A negative adjustment for location and a positive condition adjustment were required. The adjusted sales price per
unit was $141,750 per unit.

Sale five requiredan adjustment for updates and remodeling. and required a negative adustment for covered parking. The
adjusted sales price per unti was $133,057.

Listing is currently under contract for $2,000,000 or $95,381 per unit. Photographs reflect historical remodeling however, the
finishout, condition of units and exterior are inferior to subject property. A positive adjustment was required. The adjusted price
per unit was $128,571 per unit.

The average adjusted sales  price per unit is $127,111 and adjusted median price per unit is $132,000.  After analyzing and
adjusting for differences, the indicated value per sales comparsion approach is $130,000 per unit or $3,250,000 ($130,0000 x
25 Units = $3,250,000).

Supplemental Addendum
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Summary of Income Approach

Per CoStar information and research, historical capitalization rates have averaged about 5% in the submarket multifamily resales similar
to the subject property. Currently, listings and pending sales in this multifamily submarket have indicated 6.85%. The indicated Overall
Capitalization Rate for sale five is 6.46%.

The following is a summary of Income Analysis:

4706 YELLOWSTONE BLVD,
HOUSTON, TX

Summary

17 1 Br Units @ $795 per month x 12 $162,180
 8 2 BR Units @ $1,100 per month x 12 $105,600
Total Units 25
Gross Income Per Unit $10,711

Potential gross rental income per unit $267,780

Vacancy / Loss to Lease @ 5% $13,389

Effective Gross Income $254,391

OPERATING EXPENSES
Property Taxes $28,000
Repairs $12,025
Insurance $11,540
Salaries & Wages $12,720

TOTAL EXPENSES $64,285

NET OPERATING INCOME $190,106

Capitalized @ 6.5%
Indicated Value Per Income Approach $2,924,715

Rounded to: $2,925,000

Supplemental Addendum
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Subject Photo Page

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Subject Front

Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

4706 Yellowstone Blvd
3,227,300

Per Unit 4
Per Unit 2
Per Unit 1
N;Res;
N;Res;
14035 sf
Q3
67
Looking South

Subject Rear
Looking North
Gated Parking Area

Subject Street
Looking East
Family Dollar across street - East
Motel - across street - North

Borrower

Lender/Client

Property Address
City County State Zip Code
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Exterior Photos

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Courtyard Looking South East Building Looking South East Building Looking North

East Bldg - 2nd Floor Looking North West Bldg Looking North West Bldg - 2nd Floor Looking North

West Bldg - 2nd Floor Looking South South Bldg - 2nd Floor Looking West Calhoun Street along East Side of Bldg

Yellowstone Blvd -Street Scene Looking West Deferred Maintenance

Borrower

Lender/Client

Property Address
City County State Zip Code
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Living Room Kitchen
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Hot Water Heater
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Living Room Kitchen

Breakfast Nook Bedroom

Floor Slightly sloping in upper unit of West
Bldg reflecting possible settlement

Bath
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2nd Floor 2 BR/1Bth (West Bldg) Interior Photos

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Upper Level Unit Access from ground floor.
Private staircase from first level to upper

level.

Living Room

Bedroom 1 Bedroom 2

Bath

Borrower

Lender/Client

Property Address
City County State Zip Code



Form PICINT6 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

2 BR/1 Bth Interior Photos

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Living Room Kitchen
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Comparable Photo Page

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Comparable 1

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

4721 Yellowstone Blvd
0.10 miles E
1,500,000

N;Res;

9632 sf

22

Comparable 2

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

4948 Polk St
3.47 miles NE
1,200,000

N;Res;

3400 sf

72

Comparable 3

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

7016 Avenue F
4.52 miles NE
1,100,000

N;Res;

5936 sf

92

Borrower

Lender/Client

Property Address
City County State Zip Code



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

Comparable Photo Page

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Comparable 4

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

331 W 17th St
8.31 miles NW
1,350,000
3,942
10
6
4
N;Res;Superior
N;Res;
5880 sf
Q3
62

Comparable 5

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

2201 N Grand Blvd
9.40 miles SE
1,585,000

N;Res;

10230 sf

60

Comparable 6

Prox. to Subject
Sale Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location
View
Site
Quality
Age

6811 Del Rio St
1.36 miles NW
2,400,000

N;Res;

8400 sf

65

Borrower

Lender/Client

Property Address
City County State Zip Code
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4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Borrower

Lender/Client

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

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Borrower

Lender/Client

Property Address
City County State Zip Code
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Building Sketch (Page - 3)

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Borrower

Lender/Client

Property Address
City County State Zip Code
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Building Sketch (Page - 4)

4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

Borrower

Lender/Client

Property Address
City County State Zip Code
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4706 Yellowstone Blvd
Houston Harris TX 77021
Silver City Funding

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).

Comments on Appraisal and Report Identification
Note any USPAP related issues requiring disclosure and any State mandated requirements:
Location differences/natural barriers have not impacted the marketability or value indicated in the sales comparison approach.

Hypothetical Condition was assumed with regard to "AS COMPLETE" remodleing and renovatoin currently being completed.

Jim Pat Mitchell, MAI
Texas Certified General Appraiser

1327129

TX 08/31/2024
12/15/2022

12/06/2022

12/06/2022
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Borrower

Lender/Client

File No.
Property Address
City County State Zip Code

(A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this 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 by the specified client or intended user.)

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):
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File No.

The improvements have been recently constructed and have not been previously occupied. The entire structure and all components are new
and the dwelling features no physical depreciation.

The improvements feature no deferred maintenance, little or no physical depreciation, and require no repairs. Virtually all building components
are new or have been recently repaired, refinished, or rehabilitated. All outdated components and finishes have been updated and/or replaced
with components that meet current standards. Dwellings in this category are either almost new or have been recently completely renovated and
are similar in condition to new construction.

The improvements are well maintained and feature limited physical depreciation due to normal wear and tear. Some components, but not every
major building component, may be updated or recently rehabilitated. The structure has been well maintained.

The improvements feature some minor deferred maintenance and physical deterioration due to normal wear and tear. The dwelling has been
adequately maintained and requires only minimal repairs to building components/mechanical systems and cosmetic repairs. All major building
components have been adequately maintained and are functionally adequate.

The improvements feature obvious deferred maintenance and are in need of some significant repairs. Some building components need repairs,
rehabilitation, or updating. The functional utility and overall livability is somewhat diminished due to condition, but the dwelling remains
useable and functional as a residence.

The improvements have substantial damage or deferred maintenance with deficiencies or defects that are severe enough to affect the safety,
soundness, or structural integrity of the improvements. The improvements are in need of substantial repairs and rehabilitation, including many
or most major components.

Dwellings with this quality rating are usually unique structures that are individually designed by an architect for a specified user. Such
residences typically are constructed from detailed architectural plans and specifications and feature an exceptionally high level of workmanship
and exceptionally high-grade materials throughout the interior and exterior of the structure. The design features exceptionally high-quality
exterior refinements and ornamentation, and exceptionally high-quality interior refinements. The workmanship, materials, and finishes
throughout the dwelling are of exceptionally high quality.

Dwellings with this quality rating are often custom designed for construction on an individual property owner’s site. However, dwellings in
this quality grade are also found in high-quality tract developments featuring residence constructed from individual plans or from highly
modified or upgraded plans. The design features detailed, high quality exterior ornamentation, high-quality interior refinements, and detail. The
workmanship, materials, and finishes throughout the dwelling are generally of high or very high quality.

UAD Version 9/2011 (Updated 1/2014)
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Dwellings with this quality rating are residences of higher quality built from individual or readily available designer plans in above-standard
residential tract developments or on an individual property owner’s site. The design includes significant exterior ornamentation and interiors
that are well finished. The workmanship exceeds acceptable standards and many materials and finishes throughout the dwelling have been
upgraded from “stock” standards.

Dwellings with this quality rating meet or exceed the requirements of applicable building codes. Standard or modified standard building plans
are utilized and the design includes adequate fenestration and some exterior ornamentation and interior refinements. Materials, workmanship,
finish, and equipment are of stock or builder grade and may feature some upgrades.

Dwellings with this quality rating feature economy of construction and basic functionality as main considerations. Such dwellings feature a
plain design using readily available or basic floor plans featuring minimal fenestration and basic finishes with minimal exterior ornamentation
and limited interior detail. These dwellings meet minimum building codes and are constructed with inexpensive, stock materials
with limited refinements and upgrades.

Dwellings with this quality rating are of basic quality and lower cost; some may not be suitable for year-round occupancy. Such dwellings
are often built with simple plans or without plans, often utilizing the lowest quality building materials. Such dwellings are often built or
expanded by persons who are professionally unskilled or possess only minimal construction skills. Electrical, plumbing, and other mechanical
systems and equipment may be minimal or non-existent. Older dwellings may feature one or more substandard or non-conforming additions
to the original structure

Residential properties of fifteen years of age or less often reflect an original condition with no updating, if no major
components have been replaced or updated. Those over fifteen years of age are also considered not updated if the
appliances, fixtures, and finishes are predominantly dated. An area that is ‘Not Updated’ may still be well maintained
and fully functional, and this rating does not necessarily imply deferred maintenance or physical/functional deterioration.

An updated area of the home should have an improved look and feel, or functional utility. Changes that constitute
updates include refurbishment and/or replacing components to meet existing market expectations. Updates do not
include significant alterations to the existing structure.

A remodeled area reflects fundamental changes that include multiple alterations. These alterations may include
some or all of the following: replacement of a major component (cabinet(s), bathtub, or bathroom tile), relocation
of plumbing/gas fixtures/appliances, significant structural alterations (relocating walls, and/or the addition of)
square footage). This would include a complete gutting and rebuild.

Three-quarter baths are counted as a full bath in all cases.  Quarter baths (baths that feature only a toilet) are not
included in the bathroom count.  The number of full and half baths is reported by separating the two values using a
period, where the full bath count is represented to the left of the period and the half bath count is represented to the
right of the period.

3.2 indicates three full baths and two half baths.

UAD Version 9/2011 (Updated 1/2014)
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A Adverse Location & View
ac Acres Area, Site
AdjPrk Adjacent to Park Location
AdjPwr Adjacent to Power Lines Location
ArmLth Arms Length Sale Sale or Financing Concessions
AT Attached Structure Design (Style)
B Beneficial Location & View
ba Bathroom(s) Basement & Finished Rooms Below Grade
br Bedroom Basement & Finished Rooms Below Grade
BsyRd Busy Road Location
c Contracted Date Date of Sale/Time
Cash Cash Sale or Financing Concessions
Comm Commercial Influence Location
Conv Conventional Sale or Financing Concessions
cp Carport Garage/Carport
CrtOrd Court Ordered Sale Sale or Financing Concessions
CtySky City View Skyline View View
CtyStr City Street View View
cv Covered Garage/Carport
DOM Days On Market Data Sources
DT Detached Structure Design (Style)
dw Driveway Garage/Carport
e Expiration Date Date of Sale/Time
Estate Estate Sale Sale or Financing Concessions
FHA Federal Housing Authority Sale or Financing Concessions
g Garage Garage/Carport
ga Attached Garage Garage/Carport
gbi Built-in Garage Garage/Carport
gd Detached Garage Garage/Carport
GlfCse Golf Course Location
Glfvw Golf Course View View
GR Garden Design (Style)
HR High Rise Design (Style)
in Interior Only Stairs Basement & Finished Rooms Below Grade
Ind Industrial Location & View
Listing Listing Sale or Financing Concessions
Lndfl Landfill Location
LtdSght Limited Sight View
MR Mid-rise Design (Style)
Mtn Mountain View View
N Neutral Location & View
NonArm Non-Arms Length Sale Sale or Financing Concessions
o Other Basement & Finished Rooms Below Grade
O Other Design (Style)
op Open Garage/Carport
Prk Park View View
Pstrl Pastoral View View
PwrLn Power Lines View
PubTrn Public Transportation Location
Relo Relocation Sale Sale or Financing Concessions
REO REO Sale Sale or Financing Concessions
Res Residential Location & View
RH USDA - Rural Housing Sale or Financing Concessions
rr Recreational (Rec) Room Basement & Finished Rooms Below Grade
RT Row or Townhouse Design (Style)
s Settlement Date Date of Sale/Time
SD Semi-detached Structure Design (Style)
Short Short Sale Sale or Financing Concessions
sf Square Feet Area, Site, Basement
sqm Square Meters Area, Site
Unk Unknown Date of Sale/Time
VA Veterans Administration Sale or Financing Concessions
w Withdrawn Date Date of Sale/Time
wo Walk Out Basement Basement & Finished Rooms Below Grade
Woods Woods View View
Wtr Water View View
WtrFr Water Frontage Location
wu Walk Up Basement Basement & Finished Rooms Below Grade

UAD Version 9/2011 (Updated 1/2014)
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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 appraised or the title to it.  The
appraiser assumes that the title is good and marketable and, therefore, will not render any opinions about the title.  The property is
valued on the basis of it being under responsible ownership.

2.  Any sketch provided in the appraisal report may show approximate dimensions of the improvements and is included only to assist
the reader of the report in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, unless
specific arrangements to do so have been made beforehand, or as otherwise required by law.

4.  Any distribution of valuation between land and improvements in the report applies only under the existing program of utilization.
These separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if
they are so used.

5.  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.

6.  The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or
she considers to be reliable and believes them to be true and correct.  The appraiser does not assume responsibility for the accuracy of
such items that were furnished by other parties.

7.  The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional
Appraisal Practice, and any applicable federal, state or local laws.

8.  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.

9.  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.

10.  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.

Form ACR2_DEFD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.
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CERTIFICATION:  The appraiser certifies and agrees that:

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

2.  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.

3.  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.

4.  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.

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

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

7.  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.

8.  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.

9.  Unless otherwise indicated, I have made a personal inspection of the interior and exterior areas of the property that is the subject of
this report, and the exteriors of all properties listed as comparables.

10.  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).

11. The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Code
of Professional Ethics and Standards of Professional Practice of the Appraisal Institute.

12. The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized
representatives.

13. As of the date of this report, Jim Pat Mitchell, MAI has completed the continuing education program for Designated Members of the
Appraisal Institute.

4706 Yellowstone Blvd, Houston, TX 77021

Jim Pat Mitchell, MAI
Title: Texas Certified General Appraiser

1327129

TX 08/31/2024
12/15/2022
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ADDRESS OF PROPERTY ANALYZED:

APPRAISER:

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date Signed:

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:
Name:

State Certification #:
or State License #:
State: Expiration Date of Certification or License:
Date Signed:

Did Did Not Inspect Property
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