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Puntos importantes de una tasacion

Uniform Residential Appraisal Report File #
The purpose of this summary appraisal report is to provide the lender/client with an accurate, and adequately supported, opinion of the market value of the subject property.
Property Address City State Zip Code
Borrower Owner of Public Record County
Legal Description
) Assessor’s Parcel # Tax Year RE Taxes $
Neighborhood Name Mep Reference Census Tract
R Occupant [] Owner [] Tenant [] Vacant Special Assessments $ [JPUD  HOA$ [] peryear [] permonth

Lender/Client Address
Is the subject property currently offered for sale or has it been offered for sale in the twelve months prior to the effective date of this appraisal? [] Yes [] No
Report data source(s) used, offering price(s), and date(s).

[ [[] did [] did not analyze the contract for sale for the subject purchase transaction. Explain the resullts of the analysis of the contract for sale or why the analysis was not

il Contract Price $ Date of Contract Is the property seller the owner of public record? [ ]Yes[ ]No Data Source(s)

Isﬂemwﬁmﬁdmsm(bmdﬂg%,Saieoamssions,gftorduvwwrermssislmoe,etc.)lobepaidtyanypatymbetﬂfofthebmmel’? [(DYes [1No

Iof If Yes, report the total dollar amount and describe the items to be paid.
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Note: Race and the racial composition of the neighborhood are not appraisal factors.

 ~

Neighborhood Characteristics One-Unit Housing Trends /bne-Unit Housing Present Land Use %
M Locaiion []Uben  [] Suburben [] Rurdl Property Values [J Increasing  [] Steble [ Declining PRICE AGE Unit %|
$ Buit-Up  [] Over 75% [] 25-75% [[] Under 25% | Demend/Supply [] Shortage  [] InBalance[] Over Supply | $(000) (yrs) |24 Unit %]
S Gomh [JRypid [1Sabe []Sow Marketing Time  [] Under3mths [] 3-6mihs [] Over 6 mihs Low ti-Farrily Yo
all Neighborhood Bourdaries \ Hgh // Commercial %
No Ped _/|Oher
~S~S————

Market Conditions (inclucing support for the above conclusions)

Dimensions

Area

Shape

View

Specific Zoning Qlassification

Zoning Description

Zoning Conpliance [] Legal [[] Legal Nonconforming (Grandfathered Use) [] No Zoning [] lllegal (describe)

Is the highest and best use of the subject property as improved (or as proposed per plans and spedifications) the present use? [[] Yes [[]No If No, describe

Utilities ~ Public  Other (describe) Public Other (describe) COff-site Improvements—Type Public  Private
Bedicy [0 [ Water O O Street O O
Gas O 0O Sanitary Sewer  [] O Aley O O

FEMA Special Flood Hazard Area. [] Yes

[JNo FEMAFood Zone

FEMANep #

FEMA Mep Cete

Are the utilities and off-site inprovements typical for the market area? [] Yes [[] No If No, desaribe

Are there any adverse site conditions or extemnal factors (easements, encroachments, environmental conditions, land uses, etc)? []Yes [[]No If Yes, describe

Comentarios importantes

General Description Foundation Exterior Description materials/condition | Interior materials/condition
Units [] One [[] One with Accessory Unit| [] Concrete Siab  [[] Oraw Space Foundation Walls Foors
#of Stories [1 Full Baserment  [[] Partial Basement | Exterior Walls Walls
Type []Det [JAt [] SDet/End Unit| Basement Area 0. ft. | Roof Surface Trim/Fnish
[ Béising [ Proposed [] Under Corst. | Basement Finish % | Gutters & Downspouts Bath Floor
Design (Style) [] Outside Ertry/Exit [] Sump Pump | Window Type Bath Wainscot
Year Built Evidence of [] Infestation Storm Sash/Insulated Car Storage [ None
Effective Age (Yrs) [] Dampness [] Settlement Screens [] Driveway # of Cars
Attic ] Nore Heaing ] PWA | (] HWBB| [] Rediant | Amenities [ Woodstove(s) # | Driveway Surface
[ Drop Stair O Stairs [ Other \Fud [ Fireplace(s) # [ Fence [] Garage  #of Cars
[ Floor [ Scuitle Cooling [] Central Air Conditioning [ Patio/Deck [ Porch [J Caport  #of Cars
[] Finished [ Heated [ Individal | I Other ] Pool ] Other [CJAt  [JDet  [JBuitin

Appliances [] Refrigerator [[]Range/Oven []Dishwasher []Disposal [[JMicrowave [JWasher/Dryer []Other (describe)

Finished area above grade contains:

Rooms ~ Bedrooms

Beth(s)

Square Feet of Gross Living Area Above Grade

Additional features (special energy efficient

iterrs, etc.)

NWHZMEM<ODTI—

Describe the condition of the property (including needed repairs, deterioration, renovations, remodeling, €tc.).

Comentarios importantes

Are there any physical defidencies or adverse conditions that affect the livability, soundness, or structural integrity of the property? [ Yes [[] No I Yes, describe

Does the property generally conform to the neighborhood (functional wtility, style, condition, use, construction, etc.)? [] Yes [] No If No, describe
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Analisis de las comparables

Uniform Residential Appraisal Report

File #

a8 Thore are

8  comparable properies cumently offered for sale In the subject neighborhood ranging in_price from $§ 290,000

10§ 400,000

B There are

4  comparabio sales in the subject neighborhood within the

past twelve months ranging in sale price from § 300,000

10§ 385,000 :
COMPARABLE SALE # 3 /

FEATURE COMPARABLE SALE # 1 | GOMPARABLE SALE # 2 |
Address ! 1 1 >
~__Dorado, PR 00646 Dorado, PR 00646 Dorado, PR 00646 / ___|Dorado, PR 00646 A
Proximity 1o Subject 0.08 miles S 0.26 miles SE 0.21 miles SE
Sale Prico $ 387,000 $ 310,000 § / 365500 $ 330,000
8 Saio Price/Gross Liv. Area $ 135.08 saft.|S  118.55 sq.ft. $  127.57 saft § 12231 saft
Sales data service;:DOM Unk Sales data service:DOM Unk Sales data service;DOM Unk
Tasamax id: Tasamax id: N Tasamax id:
| DESCRIPTION DESCRIPTION +(-) § Adjustment |~ DESCRIPTION |, +(-} § Adjustment DESCRIPTION i +(-) § Adjustment_|
4 Amlth s W ORED - 0
Ta SO FHAD FHAO ___% olCom0 | %/ /o
_ s11/14,c11/14 0;s03/14;c02/14 . 0/s05/14:c01/14 0
|N;Res; N:Res; - !N;Res; P N ;Res;______,.—f‘/
3 7 o’ 000 Fee simple |Fee simple _\I?Fe'ﬁrnmé"'___ Fee simple
560 sgm 583 sam -2905|621 sqm -7071/560 sgm
N;Res; N:Res; L ’iﬂ;Res: N:Res;
DT2:Tropical/ave! DT2;Tropical/ave DT2: Tropical/avg DT2;Tropical/avg
Quaiity of Construction Q3 Q3 [ Q3 Q3
Y Aclual Age 10 10 [ . °o 09 0
Condition c3 C3 | Cc3 c2 ____©
Above Grade [ Total |Bdrms. | Baths | Total | Barms. | Baths | [ Totat [Barms. | Baths Total | Bdrms. | Baths
B Room Count 10| 4 |21] 10! 4 121 | 10] 4 |21 |10 a [241
4 Gross Living Area 2,865 sqft.| 2,615 sqft 12500 2,865 sa.l. 2,698 sgit. 8350
Basement & Finished Osf l0sf —m 0sf — 0sf
&l Rooms Below Grade 1N -
Rl Furctional Utiity Good Good Good Good
{51 Heating/Cooling None/Split None/Split None/Split None/Split
=] Energy Efficient Items None None None ) None
[H Garage/Carport 2gbi2dw 2ghi2dw 2gbi2dw 2gbi2dw
g Porch/Patio/Deck Pch/Pa [Pch/Pa o Pch/Pa Pch/Pa
Y Temace Terrace Terrace | Terrace _|Open Terrace 15000
E Olhers Improvements  |Ext Bth/Stor __ Ext Bth/Stor | / Ext Bth/Stor Storage 2000
24 Pool/Fence Pool/Fence Pool/Fence / Fence 15000|Fence 15000
e] ot Adjustment (Toal) X+ L1-8 J 9595 X+ [1- 8 7929 X+ [ 8 40,350
PPy Adjusted Sale Price Net Adj. 3.1%] ! Net Adj. 22% Net Adj. 122%
=] of Comparables Gross Adl.  5.0%S 319,595/Gr055 Adi.  6.0% S 373,429' Gross Adj.  12.2% 's 370,350

YT B dd_[_] did not research the sale or transfer history of the subject property and comparable sales. If nat, explain




Analisis de las comparables

Uniform Residential Appraisal Report File #

Thereare O  comparable properties cumently offered for sale in the subject neighborhood ranging in price from $ to$
Thereare 0 comparable sales in the subject neighborhood within the past twelve months ranging in sale price from $ to$
FEATURE l SUBJECT COMPARABLE SALE # 1 GOMPARABLE SALE # 2 COMPARABLE SALE # 3
Address |
Rio Grande, PR 00745 Las Piedras, PR 00771 _~ 4Juncos, PR 00777 Trujillo Alto, PR 00976
Proximity to Subject /115.31 miles SW ; 14.33 miles SW _~ 116.51 miles W~
Sale Price $ 190,000  |$ 167,000 - 1§ 180,000}
Sale Price/Gross Liv. Area $ 17790sqft$ 11836sqftj 1§ 104.17sqft| 0§ 14333 sgt]
: ' -|Field Inspection, V.A. Field Inspection,Conv. Field Inspection,Conv.
Ta n DESCRIPTION DESCRIPTION | +() § Adjustment | DESCRIPTION | +() § Adjustment | DESCRIPTION | +(-) $ Adjustment
e ArmLth ArmLth ArmLth
(of <] rca’ ' et VA0 Conv;0 Conv;0
L s08/14;c08/14 s03/15;c02/15 s02/15;c01/15
N:Res; N;Res; N;Res; N;Res;
pero ta n Fee Simple Fee Simple Fee Simple Fee Simple
I ° 2,100 sgm 742 sgm +15,400[1127 sgm +13,100/2062 sgm +1,000
el (0 3 N;Res; N;Res; N;Res; N;Res;
e DT2;Trop. DT2;Trop. DT2;Trop. DT1;Trop. 0
Quality of Construction Q4 Q4 Q4 Q4
Actual Age ~9 ~8 0{~10 0/~-15 0
- C3 C3 C3 C3
Total {Bdrms. | Baths | Total [Bdrms. | Baths Total {Bdrms. | Baths Total |Bdrms. | Baths
6 3 (20| 7 3 [ 21 -1,000| 6 3 [ 21 -1,000| 7 3 |20 0
Compara 1,068 sqft 1,411 sqft -8,600 1,728 sqft -16,500 1,207 sqft -3,500
- Osf = Osf Osf Osf
tamanoy
. Adequate Equal 0| Equal 0| Equal 0
precio Split Units AC__| Similar o[ Simitar 0| Similar 0
None None None None

Based on a complete visual ins&ecﬁon of the interior and exterior areas of the subject propertm defined scope of work, statement of assumptions and limiting
conditions, and appraiser's ¢ ion, my (our) opinion of the market value, as defined, of the real property that is the subject of this report is

$ 186,000 , as of 05/07/2015 , Which is the date of inspection and the effective date of this appraisal.
Freddie Mac Form 70 March 2005 UAD Version 9/2011 Page 2 of 6 Fannie Mae Form 1004 March 2005
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Analisis de la propiedad

Individual Condominium Unit Appraisal Report File #

The purpose of this summary aporaisal report is to provide the lender/client with an accurate, and adequalely supported, opinion of the market value of the subject property.
B Property Address Condominium Unit # H6 City Eafardo  ~ SO\ State PR Zip Code 00738
Borrower Owner of Public Recorg/” ) County Fajardo

B Legal Description  See attached legal description. L A

B Assessor's Parcel # oA Year 2015 RE Taxes$ 1,390

5 Project Name Condominium . Phase # 1 Map Reference  18.2903/-65.6461 Census Tract 1506.02

I Occupant [ | Owner { ] Tenant (X Vacant Special Assessments § O HOAS 130 [ peryear [X per month
] Property Rights Appraised D<) Fee Simple | ) Leasehold | | Other (describe)

bl Assignment Type DX Purchase Transaction (] Refinance Transaction [ ] Other (describe)
B L ender/Client Address

B |s the subject property curently offered for sale or has # been offefed for 32k in the twelve months
B8 Report data source(s) used, offering price(s), and date(s).  DOM 720hs indicated by
gl for 720 days for the asking price of $130,000. It W \m"ﬁned for $85,00Q
| <) did [t didnqt analyze the contract for sale for the subiect purchase transaction. Exg
1 performed. [ REO sgle;The sales contract has market accepted terms, it \
13y 60-da tem granted. The sales price is bellow market levels.

[ I 4
Informacion
] Contract Price § 85,000 Oate of Contract_03/04/2015 _ Is the property se - .
:‘3: s there any financial assistance (oan charges, sele concessions. it r downpayment ass jnconsis te N te

3] Il Yes, repont the total dollar amount and describe the items to be paid. 50;;

Nole Race and the raclal com actors.

144045119 Nelghborhdod Characterlatice i [T 1T ',.,‘In l[Present L
LJuban X Suburban [j Rura! Property Values r] Increasing <) Staole : : One-Unit
N Buit-Up (X Over 75% (] 25-75% [ | Under 25% | Demand/Supply [ | Shortage In Balance [ ] Over Supply | $ (000) {yrs)  {2-4 Unit 5%
Growth [ JRapid D<) Stable [ ] Slow Marxeting Time Under 3 mths D) 3-6mths [ JOver6mths| 80  Low 1 |Multi-Famly 5 %
Nenghbomood Boundaries  N: State Road 3; S: State Road 982; East: State Road 3; West: State Road 53. | 250 Hgh 50 |Commercia 5%
100 Pred. 20 |Other 25 %
] Neighborhood Description  The subject property lies a. . acontrolled access suburban residential condominium of the Fajardo Municipality
M where typical suburban amenities and services are avai -able No factors were observed that could affect the marketability of the subject
T property. The 25% of present land use % section refers to institutional, public uses and vacant land.
o Market Conditions (Including support for the above conclusions) Neighberhood values are predominantly stable. Demand and supply appeared to be in balance.
Based on the number of sales found in the area, there is evidence of a slowdown in sales activities of residential properties, thus, the marketing time is
typically between 3 to 6 months and exposure time between 6 to 9 months, Refer to the market conditions addenda for analysis and additional comments.
Ba Topography Level Size Typical/Mid-rise Density High Density View N;Panoramic;
N Specific Zoning Classification RT-1 Zoning Description Residential tourist intermediate.
B Zoning Compliance (X! Legal ] Legal Nonconforming - Do the 20ning regulations permit rebuilding to current density? ] Yes | | No
B8 [ | NoZoning [ ] Illegal (descrice)
3 is the highest and Dest use of subject property as improved (or as propesed per plans and specifications; thz present use? X Yes [ ] No I No, describe




Historial de ventas previas

| < did {_] did not research the sale or transier history of the subject property and comparable sales. If not, explain

My research X did [ did not reveal any prior sales or transfers of the Sub

iect property for the thre, yglrs prior to the eflective date of this appraisal.

Data source(s)  Title Study.

My research [ did X did not reveal any prior sales or transters of the comparabie saies for the year prior to the date of sale of

the comparabie sale.

-3 Data sourcefs)  P.R.C.S.D.S;Tasamax.
Report the resuilts of ihe research and analysis of the pricr sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).
ITEM SUBJECT COMPARABLE SALE #1 COMPARABLE SALE #?2 COMPARABLE SALF #3
Date of Prior Sale/Transfer <106/29/2012 >
21 Price of Prior Sale/Transfer $185.574
<1 Data Source(s) Title Study. P.R.C.S.D.5;Tasamax P.R.C.5.D.S;Tasamax P.R.C.5.D.5;Tasamax
o Effective Date of Data Source(s) 03/10/2015 03/10/2015 03/10/2015 03/10/2015

Analysis of prior sale or transfer history of the subject propeny and comparable sales.

No evidence of sale was found for the comparable sales during the iast

ear. Subject property was last acquired on 06/29/2012 as part of Judicial Sale sale for $185,574. Sale price was over market value.

Freddie Mac Form 465 March 2005
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éQué nos demuestra el mercado?

Individual Condominium Unit Appraisal Report

File #

Thereart 40 comparable properties currently offered for sale in the subject neighborhood anging in price from § 100,000 0§ 130,000
There are 28 __comparable saies in the subject neighborhood wihin the past twelve months ranging in sale price from $ 100,000 io$ 130,000

FEATURE | SUBJECT COMPARABLE SALE # 1 GOMPARABLE SALE # 2 COMPARABLE SALE # 3
Address and Condominium Condominium Condominium Condominium
Uniit # Fajardo, PR 00738 Fajardo, PR 00738 , Fajardo, PR 00738 Fajardo, PR 00738
Project Name and Condominium Condominium I Condominium Condominium
Phasa 1 1 B! 1
Proximity to Subject i3
Sdé Prica -

Sale Price/Gross Liv. Area
Data Source(s)

Verification Source(s) Lender
VALUE ADJUSTMENTS DESCRIPTION | ! | +(-) § Adjusiment | DESCRIPTION | +[-} § Adjusiment
Sales or Financing ArmLth
Concessions FHA;4000 -4,000
Date of Saie/Time 512/14:¢11/14
Location |N;Res:
Leasehold/Fee Simple Fee Simple ., |Fee Simple
HOA Mo. Assessment 130 Continua 070 0
Commen Elements Bskt;2Tnns;Pool . 0|Pool;PG;Gzb 0
and Rec. Facilties C House:PG depreqa ndo 0| Nene +5,000
Floor Location 3 | 01 0
View N:Panoramic; 0|N;Res; 0
= Design (Styie) {MR1L:Tropical 0/ GR1L;Tropical 0
4 Quality of Construction Q3 Q3
o Aciual Age {10 07 0
z Condition ca , -10,000(C1 -10,000
Above Grade Total [Bdrms.| Baths | Total {8dins. i Baihs | Totai [Borms.: Bats Total |Bdrms.| Baths
=4 Room Count 6] 3120 6] 3 |20 L 6] 3 [20] 61 3 120
=] Gross Living Area 1,317 5q. . 1,251 sq. fi +4,000 1,251 3. ft +4,000 994 sq. fi. +19,400
7 Basement & Finished Osf | Osf {0sf Osf
Rooms Below Grade i 3
4 Functional Utility Average %AVEI’agB Average Average
Heating/Cadling None;None  Nong;None None:None None;None
Energy Efficient items None None None None
Garage/Carport 20p;0Owned 2op;0wned 2op:Dwned 2op:0wned




éQué nos demuestra el mercado?
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Summary of Sales Comparison Approach  The sales analysi: demonstrates a range in values from $115,000 to $115,399. The subject property rounded market
value estimate is $115,000 as indicated by all sales. Sale 3 had a sales concession of $4,000. Thus, it was adjusted accordingly. Sale 3 has inferior recreational
facilities than subject. Thus, a $5,000 adjustment was made based on value contribution. Although Sale 1 and was classified with a Q4 rating, it was
considered similar to the subject in quality of construction. Thus, no adjustment was made. All sales were considered to be superior in condition to the
subject property. Thus, adjustments were made based on value contribution. Although Sales 2 and 3 were given C1 rating, they are more consistent with a C2.
Thus, the adjustment applied was similar to all sales. Actual age adjustment could not be . <racted from the sample. GLA was adjusted at $60/sf based on
paired data analysis between Sales 1 and 3. Other adjustments were based on value con:-it.ution. Due to the lack of recent comparable sales in subject's
condominium, the use of sales from others competitive condominium's, was necessary. However, they were considered good market value indicators since
they lie at competitive condominium's. Due to the lack of sales with larger GLA than the subject, the bracketing method could not be developed. Large lineal
adjustment was unavoidable to Sale 3 due to market recognized differences. Note: Days on market on Sales 1 and 2 are excessive for arm's length

sales.

Indicated Value by Sales Comparison Approach $§ 115,000

patataint Sl i i R e s INCOMEAPRROACH T0 VALUE (iof required by FannleMas) e v e v S

Estimated Monthly Market Rent $ X Gross Rent Multiplier =§ indicated Value by income Approach
g4 Summary of Income Approach (including support for market rent and GRM) Due to the lack of reliable rental information at subject's neighborhcod, the

income approach was considered unreliable and, thus, not developed.

indicated Value by: Sales Comparison Approach$§ 115,000 Income Approach (if developed) $
The appraiser applied the sales comparison and cost approaches to derive the subject's market value. Most weight was given to the sales
comparison approach based on the guantity and quality of the data. Thus, the subject property market value opinion is $115,000.
Note: The time elapsed from the contract date to the sales date is onger than expected for an arm's length sale. However, no reliable
information was availabie to explain the reasons for the delay.
-y Note: None of the sales of the subject condominium were analyzed since they were sold well below appraisal value and/or below current
> market levels for similar properties.
Cond. Apt . Fajardo, a penthouse, was sale as a REQ property in 8/29/2014 for $110,000. Sale was considered below current market
leveis for similar properties. - Cond. Apt Fajardo, a garden apartment, was sale as a REQ property in 10/17/2014 for $97,000. Sale

was sold well below appraised value.

This appraisal is made || “asis”, [_] subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been

completed, [ subject to the following repairs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed, or [ subject to the

foliowing required inspection based on the extraordinary assumption that the condtion or deficiency does not require_ateration or repair. Please refer to the repairs and
. ’) main ce addendum for details.

C’ . Based on 3gomplete visual inspection of the interior and exterior areas of the subject property, defined scope of work, statement of assumptions and limiting

conditions, Jd appraiser's certification, my (our) opinion of the market value, as defined, of the real property that is the subject of this report is
$ 1150 , as of 03/10/2015 , which is the date of inspection and the eflective date of this appraisal.

Freddie orm 465 March 2005 UAD Version 9/2011  Page 30f 6 Fannie Mae Form 1073 March 2005
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Gracias

Si tienes cualquier duda, comunicate con
nosotras al

/87-765-6545

MGIC
Ste. 1833 T-Mobile Building
Hato Rey

Saudhi y Nydia
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