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ThelAppraisers, Incorporated
225(30th(Street, [Suite 311
Sacramento,[CA95816
(916)1498/1316/Fax((916)498(1318

Catalyst/Funding
5884 Eden(ParkPlace
San(Jose,[CA95138

Re: Property:  2316[Clubhouse(Drive
Rocklin,[CA957655615
Borrower: DeMassa
File[No: Clubhouse(Drive

Inlaccordance (with(yourrequest, wehave [@ppraisedtheabove referenced property.[Thelreportofthat(appraisallis
attached.

This(report(islintended forluse only by Catalyst/Fundinglandlanyassociations, wWholesalelenders, agenciesand
institutions(related(to(thistransaction. Parties who(receive(alcopyloflanappraisal,[@appraisalreview, orappraisal
consultingreport/as/aconsequence ofdisclosurerequirements applicabletolan(appraiser'sclient/donotlbecome
intended(users(of(the reportiuinless(the(clientspecificallylidentifies them atthe time ofithelassignment.

Thelpurpose(ofithislappraisallistolestimatethe marketvalue(ofthesubjectproperty. Thelsubjectlis[the feesimple
interestlowned(in(alsingle familyresidence Situate onaniimprovedsite. These(components((the(land, thelimprovements,
andthelownership)are,together,the subject(propertyofitheappraisallassignment. Thepurpose oftheassignment(isto
developlandireportaimarket(value.

Thelscope!ofiworkl(inthislassignmentlincludes(gatheringdataabout/the [characteristics [0f the[subjectthataresignificant
inthe marketfor(this(typeofpropertyunderlits(highestlandbestluse. Givenlthe characteristicsofthe[Subjectproperty, the
analysislincludes(sales ofotherpropertiesheldlinfee simplelownership(situated inthe[subject'simarketlarealthatlare
similar(tolthe[subjectlinfasmanyrespects(asipossible.Thisreportiis[based(onlalphysicalanalysis(ofthe[site and
improvements, [allocationallanalysisof(the (neighborhoodandlcity, and[anleconomiclanalysisof themarket(forproperties
suchlas(thesubject.[[Thelappraisalwas(developediand(thereportiwas preparedlinlaccordancewiththe Wniform
Standards(of(ProfessionalAppraisalPractice.

Thelsubjectipropertylis/aniexistinglhome. lt[conforms to(zoningrequirements(andwith(surrounding[propertieslinitermsof
size,[qualityland[appeal(tothe market.[No[majorirepairsiorrenovations are(currentlyineeded.Inimy(opinion, theexisting
improvements(arellegally(permissible, [physicallypossible, financiallyfeasible land (maximallyproductive. Therefore, the
highestlandbestuseas/improved"lis[theexistingimprovements.

Infaccordance (withthe[Competency(Ruleof the (Uniform(Standards of(ProfessionallAppraisalPractice (USPAP), the
appraiser(s)(certifythattheyhavetheleducation,experience and knowledge sufficienttolappraisethe [propertybeing
valued(inithisreport.[Nolonelother(that(the [@appraiser(s)(signingthe [reportlhave [providedsignificant(assistancelin
completing(thisreportiunlessiotherwiselindicated.

Thelvaluelconclusionsreported(are(as(ofithe effective [datestated(inlthe (bodylofthereportlandcontingentuponithe
certificationandllimiting[¢onditions(attached(as(setforth(by[FNMAandlinlaccordance with (USPAP.

Itihasbeenlalpleasuretolassistlyou.[Please(donot/hesitatetocontactimelorianylofimy/staff(ifiwe (canbe (ofladditional
service(tolyou.

Respectfully,

ThelAppraisers,(Inc.
Julie(Shelley
AR014241
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Subject/Address

LegalDescription

2316(Clubhouse(Drive

LOT28 WHITNEYOAKSPHASE 2AUNIT13IMORUI70

SALESRRICE

CLIENT

DESCRIPTIONOFIMPROVEMENTS

City Rocklin

County Placer

State CA

Zip(Code 9576515615
Census Tract 0211.04
MapReference TB200(D5
SalePrice $ N/A

DatelofSale N/A
Borrower(/IClient DeMassa

Lender Catalyst/Funding
Size((Square(Feet) 5,698
Price(periSquare Foot $

Location Good

Age 5

Condition Good

TotalBooms 11

Bedrooms 5

Baths 55

Appraiser ThelAppraisers,(Inc./Julie Shelley
Datelaf(Appraised(Value January(12,2006
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Final Estimate afValue

$ 1,950,000

Form(SSD = "TOTAL for(Windows" @ppraisal software by @famode, inc. =1 800ALAMODE
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. . . . DeMassa
UniformResidentialAppraisalReport File# Clubhouse Drive
The purpose(of (this summary (appraisal report(is(tol provide the lender/client with an accurate, and [adequately supported, opinion. of (thel market( value of  the! subject property.
Property/Address 2316 Clubhouse(Drive City Rocklin Statt CA  ZiplCode 957655615
Borrower DeMassa Ownerlaf Public Record DeMassa County Placer
LegalDescription  LOT28 WHITNEYOAKSPHASE2AUNIT13IMORU70
Assessor'sParcel # 374060004
5 Neighborhood Name W hitney/©Oaks
M Occupant [ | Owner [ | Tenant [ Vacant
=) Property Rights Appraised [<] Fee'Simple [ | Leasehold [ | Otheri(describe)
& AssignmentType [ ] PurchaseTransaction  [X] RefinanceTransaction [ ] Otheri(describe)
Lender/Client  Catalyst/Funding Address 5884 (EdenParkPlace,[SanJose,[CA95138
Is the(subject property (currently (offered for(sale(arhas it been(affered for Sale in the twelvemonths (prior fo the [effective(date (of this [appraisal? D Yes [ ] No
Reportidata/source(s) used, offering price(s), @nddate(s).  Nolpriorsaleinithe [pastiiwelve monthsperpublicirecord.PerMLSthesubjectproperty wasllisted
twice(in(2005.Pease(see furtheriexplanation/of FIRREA/USPAP addendum
I []did [X] didmotanalyze thecontractifor(saleifor ithersubject purchase transaction. Explain the results (of the analysis [of the contract for isale ariwhy the @nalysis was mot
performed. ThelSubjectlis motcurrentlyundercontractforsale.

R.E.Taxes[$ 15,262
Census(Tract 0211.04
HOA$ 55 [ ] peryear [X] permonth

TaxYear 2006
Map Reference  TB200D5
[ ]PUD

Special’Assessments $

-
(&)
5] ContractiPrice’$ N/A Dateaf[Contract N/A Is theproperty seller therowner ofipublicirecord? [ ] Yes [ ]No DatarSource(s) N/A
b4 |s there any financial :@ssistance!(loancharges, (sale concessions, giftaridownpayment assistance, [etc.) (to (be (paid by any (party an (behalf (of the (borrower? [ JYes [ ]No
8 If Yes, report the total(dollar amount and describe the items to he [paid. N/A
Note: Race and the racial composition of the heighborhood are not appraisal factors.
Neighborhood Characteristics One(UnitHousing(Trends One(UnitHousing Present/Land Use %
Location [ ] Urban <] Suburban [ ] Rural Property Values [ ] Increasing <] Stable [ ] Declining PRICE AGE | Onerlnit 80 %
BuilttUp  DX<] Over75% [ ] 25(75% [ | Under25% | Demand/Supply [ ] Shortage <X InBalance [ ] OveriSupply | $000) (yrs) | 2@Unit 1%
) =od Growth [ ] Rapid [ Stable [ ] Slow MarketingTime [ ] Underi3mths [X] 36mths [ ] Over6mths | 900K Low  New | MultitBamily 1%
NeighborhoodBoundaries ~ NmHighway 93, [E MHighway 80, [$/W MHighway65. 2.4[ml High 7 | Commercial 5%
1.3ml Pred. 5 | Other 13 %
NeighborhoodDescription  Thelsubjectproperty(hasaccess o alllnecessarysupporting(facilitiesincludingschools,shopping,recreationand

employment.Minimalldeferred imaintenancelofineighborhood(dwellings wasnoted.There[are (nolapparentadverse factors which[should affect/the
subjectiproperty'simarketability. The neighborhoodpredominantlyconsistsof [detached, [goodqualitysingle familyresidences(in[good[condition.
MarketConditions(includingsupport for the[above conclusions)  Theisedfbuydowns, @ssumption@andotherfinancing¢oncessions(is(limitedlinithisarea.
Any(pointsiand/or(closing[dostspaid by the 0wner have[nolaffectlonithe [@ppraisedvalueofithesubjectiproperty. [MLS @andlarealrealtorslindicate that
themarket/demandfor(properties(similarlandproximate(to[thesubject/propertycontinuestobestrong.
Dimensions Please(seelattached(platimap Area .79+/TAcres Shape Rectangular
SpecificZoning Classification R1 ZoningDescription SFR(SingleFamily(Residential
ZoningiCompliance [<] Legal [ | LegalNonconforming(GrandfatheredUse) [ ] NoZoning [ | lllegali{describe)

View Golficourse

Is the thighestand ihest luse af [subject(property s improved {or@s proposed (per plansand specifications) the presentse? <] Yes [ ] No IfiNo,describe
Utilities Public  Other({describe) Public  Other({describe) Offsite Improvements [1Type Public  Private
o Electricity [ [] Water X [] Street Asphalt X []

[ O]
FEMAMapDate 6/8/1998

7] Gas X~ [ ] Sanitary Sewer [ [ ]
FEMASpecial FloodHazard/Area [ ] Yes [X] No FEMAIFloodiZone X*** FEMAMap# 06061C0412F
Are the utilities [@and off 'siteimprovements typical for theimarket @rea? < Yes [ ] No IfiNo,describe

Areithereany @dverse (site conditions [ar external ifactors [(easements, [encroachments, [environmental ‘conditions, landuses, &tc.)? [ ]Yes [XI No IfiYes,describe
[Noladverselconditions/externalfactorswerel@pparentiatithe timeloflinspection.Normal(utilityleasementfor(electric, telephone, [gas, [etc. ***Please
seelitem5(oflthe[Statement(Of [Assumptions/And(Limiting[Conditions((p.4 [of(6)

***Thelflood designation'shownlinthe(appraisalreportlis provided bythe [@appraisalsoftware andshould(be verified (by[aflood certification.

Alley  Nonel/typical

General Desctiption Foundation ExteriorDescription materials/condition | Interior materials/condition
Units [ ] One [X] OnelwithiAccessory Unit |[ ] ConcreteiSlab <] CrawliSpace Foundation(Walls Concretelftg/good  [Floors Hardwd/tile/crpt/gd
#0f(Stories 3 [ ] FulliBasement [ ] Partial(Basement |Exterior(Walls Stucco/good Walls Drywall/good
Type D< Det. [ ] Att. [ ] StDet./EndUnit [BasementiArea sq.ft.|RoofSurface Tile/good Trim/Finish  Painted wood/good
X Existing [ ] Proposed [ ] UnderiConst.|BasementFinish % | Gutters & Downspouts Galvanized/good Bath(Floor  Travertineftile/good
Designi(Style) Contemporary [ ] OutsideEntry/Exit [ ] SumpPump  [Window(Type Duallpane/good BathiWainscot Travertine/tile/good
Year Built 2001 Evidencerof [ ] Infestation Unknown [StormiSash/Insulated No CarStorage [ | None
Effective/Agel(¥rs) 2 [ ] Dampness [ ] Settlement Screens Yes/good <] Driveway #ofCars 4
Attic [ ] None Heating D</ FWA |[ ] HWBB |[ ] Radiant|Amenities | | Woodstove(s)#  |Driveway Surface Concrete
[ ] Drop/Stair [ ] Stairs [ ] Other [Fuel Gas DX Fireplace(s)# 4 [X Fence Wood DX| Garage  #lofCars 4
[ ] Floor X Scuttle Cooling [X] CentraliAirConditioning [ Patio/Deck Conc <] Porch Concrete [ ] Carport  #mwfiCars
[ ] Finished [ ] Heated [ ] Individual I ] Other [ ] Pool [ ] Other [ ] At X Det. [ ] Builtiin
Appliances [ ] Refrigerator <] Range/Oven [ Dishwasher <] Disposal [X] Microwave [ | Washer/Dryer [ ] Otheri(describe)
Finished(area above(grade contains: 11 Rooms 5 Bedrooms 5.5 Bath(s) 5,698 SquareFeet(af GrossLivingArealAbove Grade

Additionallfeatures (speciallgnergy (efficientlitems, lefc.).  golficourseView, Girculardriveway, Braziliancherryfloorsonmainfloor, Gustom Fecessedlighting,
granite counterslini/masterbathroom (& kitchen, [professionalquality @ppliances ini[gourmetkitchen, fully finished [guesthouseabove (4 [carigarage.
Describe(the conditionof ithe property ((including (needed repairs, [deterioration, irenovations, remodeling, (gtc.). ThelSubjectlisof[good[quality[constructionandisfin
goodcondition. [Minimalphysicalldepreciation(is(due(tolage.[Therelis noapparent evidence (of functional orexternalldepreciation.
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Arelthere any (physical deficiencies ariadverse conditions ithat affect the livability, .Soundness, [ar structural integrity laf theproperty ? [ ]Yes <] No IfiYes,describe
Thelappraiserlisnot/aprofessionallinthe opinionof(structurallintegrity, (however, the [Subjectappeared tobelinigood(conditionfortheneighborhood.

Does the(property(generally (conform to the(neighborhood (functional (utility, (style, (condition, (use, (construction, letc.)? D<] Yes [ ] No IfiNo,describe

FreddieiMac(Form(70March(2005 Page10fi6 FannielMae Form(1004March2005
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. . . . DeMassa
Uniform(Residential(Appraisal(Report File# Clubhouse Drive
Thereiare 15  comparablerproperties currently roffered forrsalerinthersubjectineighborhood rangingincprice from'$ 975,000 tol§ 1,489,000
Thereiare 8 comparablersalesinithersubjectneighborhood within the (pastitwelvermonths rangingrinsalerpricefrom$ 1,099,000 to§ 1,489,000
FEATURE \ SUBJECT COMPARABLE(SALE # 1 COMPARABLEISALE #12 COMPARABLEISALE #13
Address 2316(Clubhouse(Drive 3709(StoneTempleCourt 9890/Wexford(Circle 5958 North(GraniteHills[Drive
Rocklin,[CA95765.5615 APN([3761020012 APN(4651020063 APN(4651090012

Proximity toSubject 0.26[miles 8.00[miles 8.34miles
Sale(Price $ $ 1,489,000 $ 2,300,000 $ 2,145,000
Sale Price/Gross Liv./Area $ sqft.§  291.96 sq.ft. $  365.49 sq.ft. $  349.98 sq.ft.
Data Source(s) Metroscanidoc(#(137427 Metroscan(doc(#(128822 Metroscan(doc(#(103801
Verification Source(s) MLS#50023317 MLS#50024717 MLS#50023848
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Conventional Conventional Conventional
Concessions DOMM10 DOMM26 DOM121
Datelaf(Sale/Time 10/13/05 9/26/05 8/8/05
Location Good Good GoodI(+) 200,000| Good((+) 200,000
Leasehold/FeeSimple FeelSimple Feelsimple Feel[Simple Feelsimple
Site 0.79+/TAcres |0.22[acres#/[ +114,000|1.6+/(1Acres [162,000|.720(+/[TAcres
View Golficourse/hills | Golficourse Greenbelts Greenbelts
Designi(Style) Contemporary |Contemporary Contemporary Contemporary
Quality ‘of Construction Good Good Good Good
ActualiAge 5 1 6 6
Condition Good Good Good Good
Above(Grade Total |Bdrms. | Baths | Total |Bdrms.| Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
RoomCount 11 5 55| 9 5 |45 +10,000] 11| 5 4 +30,000] 11| 5 7 15,000
Gross LivingArea 5,698 sq.ft. 5,100 sq.ft. +59,800 6,293 sq.ft. 59,500 6,129 sq.ft. 43,100
Basement(& Finished None None None None
Rooms(Below (Grade None None None None
Functional Utility Good Good Good Good
Heating/Cooling Fau/Cac Fau/Cac Fau/Cac Fau/Cac
Energy (Efficient ltems Typicalfeatures | Typicalfeatures Typicalfeatures Typicalfeatures
Garage/Carport 4[carlgarage 3lcarlgarage +5,000| 3[carlgarage +5,000| 3[carlgarage +5,000
Porch/Patio/Deck porch/patio/deck| porch/patio/deck porch/patio porch/patio
Fireplace 4(fireplaces 2(fireplaces +10,000|/4fireplaces 2fireplaces +10,000
Guesthouse 1,300.SF None +100,000/None +100,000/None +100,000
Additionall@menities None None Pool/spa [40,000|Pool/spa 40,000
NetiAdjustment((Total) X+ [1oO$ 298,800, [ |+ X018 326,500 [ |+ KO8 183,100
Adjusted SalerPrice Net 20.1 % Net 142 % Net 85 %
of Comparables Gross 201 % |$ 1,787,800, Gross 25.9 % |$ 1,973,500, Gross 19.3 % |$ 1,961,900

I DX did [ ] didmotiresearchithe salecortransfer historyoftheisubject property [and comparable(sales. (lf not, explain

Mymesearch [X] did [ ] didmotreveal @ny prior(sales(oriransfers of thelsubject property for the three years [prior fo the [effective [date f this [ppraisal.

Data'Source(s) MLS, Metroscan

My(research [ ] did [X] did(notireveal @any priorisalesiar transfersofitheicomparable(sales for ithe year prior(to ithe [date of [Sale[of the[comparable sale.

Data'Source(s) MLS,Metroscan

Reportithe results (of the(research and analysis (of the prior [sale(or transfer historyof ithe [Subject (property [and(comparableisales [(report/additional iprior (sales (onpage(3).

ITEM SUBJECT COMPARABLEI(SALE #1 COMPARABLESALE#?2 COMPARABLESALE#3
Date(of[Prior(Sale/Transfer 9/24/04 Noprior(Salelin No/prior(salelin Nolprior(salelin
PricelafPriorSale/Transfer $1,300,000 the[pasttwelve the[pasttwelve the(pastiwelve
DataSource(s) Metroscandoc#126902 months. months. months.

Effective Datelof Data/Source(s) 1/12/06 1/12/06 1/12/06 1/12/06

Analysisof [prior ale ar transfer thistory (f the [Subject property [and (comparable(Sales None(of thelcomparables(used(initheSales/Approachlhavehadlany(prior

saleswithin[the [pasttwelvemonthspericountyrecords. Thelsubjectproperty wasllisted for(saletwice[in[2005. The firsttimefrom[1/9/05to5/10/05.

Thelasking[price'was$1,895,000. Thesecond!listinglbeganion6/17/05to12/19/05. Theaskingpricebeganiat$2,100,000and wasreduced to

$1,999,000.

Summary of Sales (Comparison/Approach  Sincelnot/everyisubjecticanbecompared to "ideal"[comparablesales,thebest/available[saleswerechosen

fromlaimarket(searchiwhichimeets/investorunderwriting(standards. [Every effortthas beenimadeto/conform [fo[FNMAIguidelines.[Pair(analysis(of(all

adjustments(isnotpossibledueltolallack oficomparables.AlllcomparablesUsed(are(settled tothebestof the@ppraiser's(knowledge. Dataquick,

MetroScan, MLS,[AIRD [and/countyrecordswereusedtolconductthe marketsearch.[Comparablesalelinformationlis i deemed reliable butis not

guaranteed.

Indicated Value by SalesiGomparison Approachl$ 1,950,000
Indicated Valuelby: Sales Comparison/Approach$ 1,950,000 CostiApproach((if developed)$ N/A Income Approach((if developed)§ N/A

Mostlemphasison(salescomparisonlapproachiaslitireflectsthe(actions ofinformedbuyersiandSellers(withinthe[marketandlis (consideredtobe the

most(reliablelindicator(ofivalue.Thelincomelapproachwasnotlused due to/allackofavailabledata. The costapproachiisinapplicable[dueltolagelof

subjectand(lack of(vacant(lot(sales. [twouldleadtounreliable [results @andfaultyvalue [conclusions that wouldn't[reconcile withimarket(value.

This(appraisalismade [<] "aslis”, [ | subjectcto_completionperLplans andLspecificationsonithe basis ofachypotheticallcondition thatithe improvements thaveLbeen
completed, [ ] subjectrtorthefollowing repairs [or [alterations Lon the(basis Lof athypothetical ccondition that the repairs [or [alterations chavebeencompleted, Cor [ subjectitolthe
following (required inspection based (on(the extraordinary [assumption(thatithe(condition or (deficiency (does not(requirealterationiorirepair: Liabilitylis mot@ssumed for

NCILIATION

O
(&S]

[T structurallorimechanicalelements ofthesubject. Thelappraisallwasmade("aslis". [Thislis[alcomplete [@ppraisalreportiwrittenlin[alsummaryformat.

R

Basedon (alcomplete visual linspection(of thelinterior [and exterior (areas of (the [subject property, defined [scope of work, 'statement (of (@ssumptions and llimiting
conditions, and(appraiser’s certification, ‘my ((our) opinion of the (market value, (as defined, of the real property(that(is the subject of (this(report/is
$ 1,950,000 ,aslof January12,12006  ,[which(is(the[date of (inspection[andthe!effective date of ‘this appraisal.
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DeMassa

UniformResidentialAppraisalReport File# Clubhouse Drive

Pleasesee FIRREA/USPAP addendum(forladditionallcomments. Thesource [0f the [definitionof imarket valuelis[FNMA.

Adjustmentexplanation:[Comps(2&3ladjusted @[$200K [forilocationlas theylare[from [alcompeting(marketareawhichhasamorelestablished

market(forlhigheriendsales;lot(size [adjusted (@ $200K/acre;bedrooms (@ $5K; baths(@$10K; GLAI@ $100/SF;garagebays @ $5K; [FP's[@ $5}

thesubjectpropertyhasanewlybuiltiguesthouselabove the detached(garage. ltlis[@approximately1,300[SF [andhastwobedrooms, 0ne(bath(a

livinbg foom fandgourmetiqualitykitchen.[Perthe[currentiownerthecostfobuild was@pproximately$175K. Anadjustmentof[$ 100K wasgiven[to

comps(that(didnot havethis[@amenity. pools/spas/adjusted (@ $40K;comp(4 has[an(elevatorandlis adjusted (@ $3K; [comps 4 16 adjusted (@ 2% [of

askingprice(for(activellisting/status. Most[sales inlthesubject's[neighborhood were Significantly[smallerdwellings.[The (best available[comparable

saleswereusedlincludingtwo(recent/sales from[Granite [Bay, @a[competing[market/area.

IONALICOMMENTS

COST/APPROACH TO VALUE (not required by Fannie lMae)

Provide adequatelinformation for the lender/client to replicate the helow [cost figures [and calculations.

Support(for(the (apinion (of site value [(summary (of comparable(land isales [or (other methods [for (gstimating site valug) N/A
Fa] ESTIVATED | | REPRODUCTIONIOR || REPLAGEMENTICOST NEW OPINIONTOF[SITEIVALUE =$
S Sourcelflcostdata DWELLING 5698 Sq.ft@$% =$
o Quality rating from cost (Service Effective datelof(cost/data Se.H. @8 . =$
=4 CommentsionCost/Approachi(grossliving@reacalculations, depreciation,gtc) | =$
'g Thelcost@pproachiwasdeemed ihapplicable duefotheage ofthe Subjec) Garage/Carport Soft@s =$
18] andlackof vacant(lot'saleslinthe subject'sineighbothood. ltimaylleadto |TotalEstimatelof CostNew =$
unreliablefesults@andpossible faultyvalue conclusions thatimaynhot Less Physical Functional External
reconcilewithithe marketivaluelasdefinedon(page 4 ofithis report. Depreciation =§( )
Depreciated(Costaf Improvements =$
"As (is" Value(of (Site Improvements =$
Estimated Remaining ([Economic Life (HUDand VA (anly) Years | INDICATEDVALUE BY COST/APPROACH =$ N/A

INCOME/APPROACH TO VALUE (not required by Fannie Mae)

stimated WMonthly Market Rent'$ N/A X(Gross Rent Multiplier N/A =§ Indicated Value(by IincomeApproach

INCOME

E
Summary (of Income Approachi(including [support forimarket rent and GRM)

PROJECT INFORMATION FOR PUDs((if @pplicable)

Is the developer/builder(incontrolaf the Homeowners' (Association (HOA)? [ 1Yes [ ] No  Unittype(s) [ ] Detached [ ] Attached

Provide the following linformation for PUDsONLY (if the(developer/builder is(in (control(of thetHOA [and ithe isubject iproperty lis[an (attached [dwelling lunit.

LegalNamelof Project  N/A

g Totalmumberaf(phases N/A Totalmumber af units N/A Total mumber of (wnits(sold
> Totalinumber(ofunitsirented ~ N/A Totalmumber ofunits forisale  N/A Datalsource(s)

=] Was the projecticreated by the conversion(af existing thuilding(s) into@PUD? [ ] Yes [ ] No If¥es,datelaf Gonversion.

Does the(projectcontainiany multicdwellingmnits? [ ] Yes [ ] No DatalSource

Are(the(units, .common elements, [and recreation facilities .complete? [ ]Yes [ ] No IfiNo,describelthelstatus of completion.

Aretheicommon elements leased o ar by ithe Homeowners'(Association? [ ] Yes [ ] No IfiYes, (describe therentaliterms and(aptions.

Describe:commonelements @and recreational faciliies. N/A

FreddielMac(Form(70March(2005 Page(30fi6 FannielMae Form(1004March2005
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DeMassa

UniformResidentialAppraisalReport File# Clubhouse Drive

ThisreportCformCisCdesignedtolreportCanCappraisal CofCaroneunitCproperty orfaronefunitCproperty C(withCanaccessoryCunit;
includingarunitfinCarplannedrunitrdevelopment(PUD).CThisreport formrisnotrdesignedrtorreportranappraisal‘offa
manufacturedChomeoralrunitCinCarcondominiumCorCcooperative Cproject.

ThisCappraisalCreportCisCsubjecttothefollowingscopeofCwork,Cintendedruse, CintendedCuser, CdefinitionCof CmarketCvalue,
statementCofCassumptions CandClimitingCconditions, Cand Ccertifications. CModifications, Cadditions, CorCdeletions totheCintended
use,rintendedruser,definition of fmarketrvalue, "orrassumptionsandrlimitingconditionsrare not permitted. The appraiserrmay
expandtherscoperofrworktorincluderanyradditionallresearchrorranalysisinecessarybasedronrthercomplexity fofthisrappraisal
assignment.CModificationsordeletionstorthercertificationsrareralsornot permitted. "THowever, additional certificationsrthatrdo
notrconstitute Cmaterial "alterationsrtorthisappraisalreport, 'suchrasrthoserrequired by rlawrorrthoserrelatedrtorthe rappraiser’s
continuingreducationCorrmembershiprinCanappraisalCorganization, “arepermitted.

SCOPEMFWORK: Therscopelof workifor this appraisallis_defined by the complexity of this appraisal assignment and(the
reportingrequirementsCofthis CappraisalreportCform,Cincluding thefollowing CdefinitionCof Cmarketvalue, “statementCof
assumptionsrandrlimitingconditions, fandrcertifications. Therappraiserrmust, fatrarminimum: (1) ‘performrarcompletevisual
inspectionrofrtherinteriorrandrexteriorareasrofthesubjectproperty, [(2)Cinspectrtherneighborhood, [(3)inspectreachrofrthe
comparablel sales( from(at(leastithel street, (4)[research, verify, andlanalyzel datal from(reliable publicl and/or privatelsources,
andr(5)reportrhisrorrherranalysis,opinions,andrconclusionsrinrthisrappraisalreport.

INTENDEDMWSE: Thelintended uselof this_appraisal reportLis for the lender/client to evaluate thel property(that is the
subjectCofthisCappraisal forcaCmortgagefinancetransaction.

INTENDEDMWSER: Therintended user of this appraisal report is the lender/client.

DEFINITIONFIMMARKETIWALUE: Themost_probable price ‘whichaproperty should bring[in_a competitive and_open
marketrunderrall conditionsrrequisitertorarfairrsale, theCbuyerrandseller, eachractingCprudently, "lknowledgeablyrandrassuming
therpricelisrnotraffectedbyrunduerstimulus.mplicitfinthistdefinitionrisitherconsummationofrarsalerasrofrarspecifiedrdaterand
therpassingrofrtitle fromsellerrtorbuyerrunderconditionswhereby: (1) "buyerrandrsellerareltypicallymotivated;(2) (both
partiesrarerwellrinformedrorrwellradvised,randreachractingrintwhatrherorrsherconsidersrhisrorrherrownrbestrinterest; (3)a
reasonableltimelis allowed(forlexposurelinitheopenimarket; (4) paymentrisimadelinitermsioficashrin(U.(S.(dollars(orlin terms
offinancialCarrangements C'comparablethereto; fand(5)thepricerepresentsthenormalconsiderationforCthepropertysold
unaffectedbyCspecialCorCcreativefinancingorCsalesCconcessions*grantedCbyanyonerassociatedwith[thesale.

*AdjustmentstothecomparablesCmustCbemadeforCspecial “orCcreative financingCorCsalesctoncessions.[NoadjustmentsCare
necessaryforthoseCcostsCwhichrarefnormallyCpaidCbysellersasralresultCoftraditionCorflawCinfaCmarketarea; thesecostsare
readilyCidentifiablesince theseller_pays thesecostsCinCvirtuallyCall_salestransactions. Special_or_creativeLfinancing
adjustmentscanCbemadetothe[comparableproperty by comparisonstofinancingtermsofferedbyarthird CpartyCinstitutional
lenderthatCfisCnotralreadyCinvolvedCinthepropertyorctransaction.CAny CadjustmentCshouldnotCbetalculatedConfaCmechanical
dollarfordollarccostrofthefinancingorCconcessionbutthedollarfamountCoffanyradjustmentshouldCapproximatethe Cmarket’s
reactionrtortherfinancingorcconcessionsbasedonltherappraiser’ sCjudgment.

STATEMENTOFASSUMPTIONSAND @IMITINGICONDITIONS: Therappraiser’sCcertificationCinthisreportris
subjectrtorthefollowingrassumptionsfandrlimiting “conditions:

1. ThelappraisercwillCnotCbelresponsible forcmattersofCaClegalCnaturethatraffect eithercthepropertybeingrappraisedCorthetitle
to(it, CexceptCforCinformationthatCheorCshe checameawareof duringtheresearchrinvolvedrinCperformingthisCappraisal.CThe
appraiserCassumesthatthertitle isCgoodand Cmarketableand CwillCnotrenderany CopinionsCaboutthetitle.

2. ThelrappraiserChasCprovidedaCsketchrinlthisCappraisalreportCtoCshowtheapproximate _dimensionsoftheCimprovements.
ThersketchrisrincludedonlyrtorassistthereaderrinCvisualizingthe propertyandunderstandingtheappraiser’sCdetermination
ofitsisize.

3. Therappraiserrhasexaminedtheavailable[flood mapsthatareprovidedbyrtheFederal [Emergency Management“Agency
(orrotherrdatarsources)randhasrnotedrinrthisrappraisalreporttwhetherranyrportionrofrthesubjectsiteCisClocatedinran
identified _Special _Flood_HazardCArea. Because_theappraiserCisCnotaCsurveyor, heorCshe_makesnoLguarantees, expressLor
implied, JregardingCthisCdetermination.

4. TheCappraisertwillCnotCgivetestimonyrorfappearCin_courtCbecauseheorcshemadeanCappraisalofthepropertyCinCquestion,
unlessCspecificCarrangementstoCdoCsohave beenCmadeCbeforehand, orCasCotherwiselrequiredbylaw.

5. Therappraiserrhasnotedrinrthisrappraisalreportranyradverserconditions(suchasineededrrepairs, deterioration, the
presencelofChazardouswastes, toxicCsubstances,etc.) (observedduringrtherinspectionof thesubjectpropertyor‘that"heror
shebecamerawarerofduringthelresearchrinvolvedrinrperformingrthe—appraisal. (lUnlessCotherwisestatedrinrthisappraisal
report,[theappraiserChasnoCknowledgeof CanyChiddenCorCunapparentphysicaldeficienciesCorCadverseconditionsCof the
property(suchras, "butmotrlimitedto, 'needed repairs, (deterioration, thepresenceof hazardouswastes,toxicsubstances,
adverseenvironmental "conditions, "etc.) [thattwould'makethepropertylessvaluable,andrhasrassumedrthatrthere "arernorsuch
conditionsCandCmakes noguaranteesCorCwarranties, ‘expressorCimplied. CThe CappraiserCwillCnotCberesponsible forCanysuch
conditionsthatrdorexistrorcforranyrengineeringrorrtestingrthat'mightrberrequiredtordiscoverrwhetherrsuchrconditionsrexist.
BecausetherappraiserrisCnotranrexpertrinrtherfieldCofrenvironmental"hazards, thisrappraisalreportCmustrnotrberconsideredras
anCenvironmentallassessmentiof theJproperty.

6. TherappraiserchasCbasedrhiscorCherCappraisalreportfandvaluationconclusionforfan‘appraisalthatlisCsubjecttorsatisfactory
completion, Crepairs, CorCalterationsontheassumptionthat’thecompletion, repairs, CorCalterations Cofthe subjectproperty Cwill
berperformedrinrarprofessionalr manner.
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APPRAISER’SICERTIFICATION: ThelAppraiser(certifies andlagrees that:

1. Irhave,ratrarminimum,developedrandreportedrthisrappraisalfintaccordancewithrtherscoperoffworkirequirementsrstatedrin
thisJappraisalCreport.

2. IfperformedCacompletevisualCinspectionCofthelinteriorcandCexteriorareasof thesubjectproperty.lreportedthe condition
of‘theCimprovementsCinCfactual, Jspecificlterms.ClCidentifiedfandreportedthephysical deficienciesthatcould Caffectthe
livability, 'soundness, CorCstructural Cintegrity Cof Cthe Cproperty.

3. Iperformed! thisi appraisallin‘accordance with( the requirements of( the Uniform(Standards( of( Professional Appraisal
Practicelthat wereadopted andl promulgated( by the Appraisall Standardsi Board( of( Thel Appraisal Foundation and(that werelin
placerat thetimethisappraisalreportrwasprepared.

4. Irdevelopedrmyropinionrofrthermarketfvaluerofrtherreal"propertythatrisrthesubjectrofrthisreport’basedonrthersales
comparisonCapproachtovalue.ClChave“adequate[comparableCmarket data"todevelopalreliablesalesCcomparisonapproach
forrthisCappraisalrassignment.furthercertify rthatlrconsideredthe tostrandrincomerapproachestorvaluebutrdid‘notrdevelop
them,"unlessotherwiserindicatedrinrthis‘report.

5. Iresearched,verified, analyzed,andCreportedConCanycurrentCagreementforCsale forcthesubjectproperty, anyoffering for
salelof(theCsubjectpropertyrin‘thetwelve CmonthsCprioritortheeffective [dateofthisCappraisal, fandthelpriorCsalesof(thesubject
propertyforrarminimumrofrthreeryearsrpriorrtorthereffectivedaterofrthisrappraisal, funlessrotherwiserindicatedrinrthiscreport.

6. Iresearched,lverified, analyzed, andreportedonithepriorCsalesoftheCcomparablesales forcarminimumCofonelyearCprior
tortherdaterofrsalerofrthercomparablersale,"unlessrotherwiserindicatedrinrthisreport.

7. Iselectedlandusedcomparablersalesthatraredocationally,physically,;andfunctionally themostsimilarttothesubjectiproperty.

8. Irhavernotrusedrcomparablersalesithatiweretherresultrofilcombiningrafiandrsalerwithithefcontract’purchasepricerofrarnomerthat
hasbeenrbuiltrortwilllbe uiltrontthetand.

9. Irhaverreportedradjustmentsitorthercomparablersalesthatrreflectithermarket’srreactionrtorthedifferencesrbetweenrthersubject
property “andthecomparablesales.

10. lverified, fromrardisinterestedrsource, rallfinformationrintthisreporttthatrwas provided by rparties 'whorhaverarfinancialrinterestrin
theCsalelorfinancingrofthesubjectproperty.

11. IrhaverknowledgeandrexperiencelinrappraisingthisCtypeof propertyrinrthistmarketarea.

12. Iramrawarelof,[andchaveraccess(io,themecessaryandappropriatepublic andprivate [datarsources, suchrasmultipledisting
services,taxrassessmentrrecords, public fandrrecordsrandrotherrsuchrdatarsourcesiforrtherarearincwhichrtherpropertyristiocated.

13. ICobtainedthelinformation, Cestimates, “andopinionsfurnishedCbyotherparties candexpressedCinthisCappraisal reportfrom
reliable CsourcesthatCbelievetobeltrueCandcorrect.

14. IChavetakenCintoCconsiderationCthefactorsthatChaveranCimpactonvalue withrespecttothesubjectCneighborhood, subject
property,Candtheproximity Cof[thesubjectCproperty_toradverselinfluencesinthe developmentofCmyCopinionofCmarketvalue.
havernotedrinrthisrappraisalreportranyradverserconditionst{suchras, tbutrnot-limitedrto, needed repairs, deterioration, the
presencelofChazardousrwastes,toxicsubstances, ‘adverserenvironmental‘conditions, Cetc.) observedduringrtherinspectionrofrthe
subjectrpropertyror‘thatrirbecamerawarerofrduringtheresearchrinvolvedrinCperformingrthistappraisal.ClChaverconsideredthese
adverselconditionstintmyranalysisofthepropertyvalue, andhave reported fonthereffectlofthe[conditionsonthevalueand
marketability Cof(the “subject"property.

15. IthavenotknowinglywithheldanyrsignificantfinformationfromrthisCappraisalreportfand, tothebestlofitmyknowledge, all
statements—andrinformationCinrthisCappraisalreportaretruerandcorrect.

16. ICstatedlinrthisappraisalCreportCmyrownCpersonal,Cunbiased,andCprofessionalanalysis,opinions,andcconclusions, which
arersubjectronlytortherassumptionsranddimitingrconditionsrinthisrappraisal(report.

17. Ithavenolpresentroriprospectivelinterestrinthepropertythatlisthersubjectrofthisreport,andihave mopresentror
prospectivepersonallinterestoribiaswithrespecttotheparticipantsrinthetransaction.fdid[notbase, Ceitherpartiallyror
completely, imyranalysistand/orropinioncoftmarketivaluerinrthisCappraisalreporttonrtherace, rcolor, (religion, [sex, fage, (marital
status,handicap, familialCstatus,orCnationalCoriginofeitherthe Cprospectiveownersrorfoccupantsofthersubjectpropertyorroflthe
presentfownersCorfoccupantsofithepropertiesrintthevicinityof(thesubjectpropertyorconfanyrothercbasisprohibited by faw.

18. MyCemploymentCand/or_.compensation_forCperforming_thisCappraisalCorCanyfuture orCanticipated _appraisalsCwas[not
conditionedonranyagreementrorrunderstanding, Cwrittenorrotherwise, (thatC1rwouldrreport{orCpresentranalysisrsupporting) ra
predeterminedspecificCvalue,aCpredetermined minimum(value,alrangerordirectionrinCvalue, arvaluethatfavorsrthe causerof
anyrparty,rorrtheattainmentrofrarspecificresultrorroccurrencerofrarspecificrsubsequentreventr{suchrasrapproval ofrarpending
mortgageloanrapplication).

19. Irpersonallypreparedrall'conclusionsrandlopinionsraboutthereal estatethatrweresetforthrinrthisrappraisalreport.fifrl
reliedronrCsignificantCreal CpropertyappraisalCassistance fromranyrindividual orrindividualsrinthe ‘performancerofthisCappraisal
orrthepreparationrofrthisrappraisalrreport,irhavernamedrsuchrindividual(s) fandrdisclosedrtherspecificrtasks rperformedrintthis
appraisallreport.Clrcertifythat anyrindividual'sornamedrisCqualifiedtoperformthetasks. 1Chavenotrauthorizedanyone tormake
archangertoranyritemrinCthisCappraisalreport;therefore,anychange madeltolthisappraisalCisunauthorizedrandlrwill take no
responsibility forrit.

20. ICidentifiedtherlender/clientCincthisCappraisalreporttwhoristherindividual, Corganization, orcagentiforthe Corganizationthat
orderedandwillreceive this@ppraisal report.
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21. Thellender/client may(discloselorl distribute this appraisal reportito:(the borrower; anotherilenderrat thelrequestiofithe
borrower;theCmortgageeCorCitsCsuccessorsCandassigns;mortgagerinsurers;governmentCsponsoredenterprises;other
secondaryCmarketparticipants; ’datacollectionClorCreportingservices; Cprofessional"appraisal lorganizations; Jany "department,
agency, LorCinstrumentality Cof(the_United _States; andlany_state, the [DistrictCof CLColumbia, CorCother[jurisdictions; without_havingto
obtaintheappraiser’s’orl supervisoryappraiser’s (if_applicable) consent.[ Suchiconsent: mustbelobtained before thisl appraisal
report'mayberdisclosedrorrdistributedrtoranyrotherrpartyr(including,butrnottimitedrto, thepublicthroughradvertising, ‘public
relations, ‘news, (sales,orrotherrmedia).

22. lramiawarethatCanyCdisclosurelorCdistributionof(thisCappraisalreportCby melortheClender/clienttmaybelsubjecttolcertain
lawsandrregulations.Further,lCamCalsoCsubjecttoltheprovisionsCofthe _Uniform_Standards _of (ProfessionalAppraisalPractice
thatCpertain‘toCdisclosurerorrdistributionbyme.

23. Thelborrower,anotherfenderrattherequestrofitheborrower, thelmortgagee orlitscsuccessorsandrassigns,(mortgage
insurers,governmentCsponsoredenterprises, ;andCotherCsecondaryCmarketCparticipants _mayrelyConthisCappraisal reportraspart
ofranyrmortgage(financertransactionthatrinvolvesranyronerorrmorerofitheserparties.

24. Ifithisrappraisalreportrwastransmittedrasrantfelectronicrecord” [containingfmy™’electronicrsignature,” rasithosertermsrare
definedlin‘applicablefederal and/or statelaws! (excludinglaudioland(video(recordings), orla facsimile transmission( of this
appraisalreportcontainingarcopyLorCrepresentationof C(myCsignature, theappraisalreportCshallCbeasleffective, enforceableand
validrasrifrarpaperrversionrofrthisrappraisalreport-weredelivered containing myroriginal chandCwrittenrsignature.

25. Anylintentionalori negligent misrepresentation(s)(contained inlthisiappraisall report may( resultiin civil[liability and/or
criminalpenaltiesincluding, [ butinot(limited( to, fine orimprisonmentl orl both under thel provisions( of (Title( 18, United States
Code, Section1001,etCseq., orCsimilarCstate laws.

SUPERVISORYAPPRAISER’STCERTIFICATION: TherSupervisoryAppraiserccertifiescandragrees that:

1. Irdirectlyrsuperviseditherappraiserforithisrappraisalrassignment,havereadrtherappraisalreport, andragree withrthe appraiser’s
analysis,Copinions,‘statements, ‘conclusions, "andrtherappraiser’srcertification.

2. lracceptfulliresponsibility forthe contentsofthisrappraisalreportiincluding, tbutmotdimitedto, the appraiser’sanalysis, [opinions,
statements, Cconclusions,andrtheappraiser’scertification.

3. Therappraiserridentifiedrinrthisrappraisal(reportrisreitherrarsubrcontractorrorrantemployeerofrthersupervisoryrappraiser{orthe
appraisalfirm),fisrqualifiedtorperformrthisrappraisal, fandrisracceptabletorperformrthisrappraisalrundertherapplicablestatefiaw.

4. Thislappraisal report complies: with( the Uniform[ Standards( of( Professionall Appraisal( Practicel thati were adopted/and
promulgated by thel Appraisall Standards( Board( of The[ Appraisal Foundationand( that werelin[placelatlthetime[this appraisal
report’ was( prepared.

5. Ifithisrappraisalreporttwastransmittedrasrani’electronicirecord”’ rcontainingrmyelectronicrsignature,”’ rasrthosertermsrare
definedlinlapplicable/ federal and/or( statel laws! (excludinglaudioandvideo recordings), orla‘facsimilel transmission of( this
appraisal(reportfcontainingaccopyorrepresentationofimysignature, (theappraisal (reportCshallCbeaseffective, [enforceable and
validrasrifrarpaperrversionrofrthisrappraisalreport-weredelivered containing myroriginal chandCwrittenrsignature.

APPRAISER SUPERVISORYAPPRAISER{{ONLYIF REQUIRED)

Signature Signature

Name The!Appraisers,(nc./JulieShelley Name

Company}iﬁlame The[Appraisers,inc. CompanyName

CompanyAddress 22530thStreet,[Suite311 Company(Address

Sacramento,(CA95816

TelephoneNumber (916)498(1316 TelephoneNumber

EmaillAddress jshelley@tagnorcal.com Email/Address

Date ofSignaturelandiReport  January17,12006 Datelof(Signature

EffectiveDatelof(Appraisal  January12,2006 State(Certification (#

StateCertification AR014241 orStatellicense(#

orStatellicense(# State

or/Other((describe) State (# Expiration/Date(of (CertificationioriLicense

State CA

Expiration/Date(of (Certificationioriicense ~ 9/18/2007 SUBJECTPROPERTY

ADDRESS OF PROPERTY/APPRAISED ] Didnotinspect subject property

2316 Clubhouse Drive [ ] Didiinspectiexterioriofisubjectiproperty fromistreet

Rocklin, CAI957655615 Date oflnspection

APPRAISEDVALUE OF SUBJECT PROPERTY'$ 1,950,000 [ Didinspectiinterior@ndexterioriofisubjectiproperty

LENDER/CLIENT Date ofinspection

Name

CompanyiName CatalystFunding COMPARABLEISALES

CompanyAddress 5884 Eden ParkPlace, SaniJose, CA95138 (] Didinotinspectiexteriorioficomparable salesfromstreet
[ ] Didiinspectiexteriorioficomparablesalesfromistreet

Email/Address Date ofinspection
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FEATURE \ SUBJECT COMPARABLE(SALE (# 4 COMPARABLEISALE(# 5 COMPARABLEISALE # 6
Address 2316[Clubhouse(Drive 2594 (Clubhouse(DriveWest 2362(Clubhouse(Drive 2396/(Clubhouse(Drive
Rocklin,[CA95765(5615 APN([374200011 APN[3741080009 APN[3761040005
Proximity toSubject 0.71[miles 0.36miles 0.49miles
Sale(Price $ $ 2,399,000 $ 1,850,000 $ 1,699,900
Sale(Price/Gross Liv./Area $ sqft.|$  393.47 sq.ft. $  449.57 sqft. $  365.81 sq.ft.
DataSource(s) MLS#50111660 MLS#50066088 MLS#50063023
Verification Source(s)
VALUE/ADJUSTMENTS DESCRIPTION DESCRIPTION + (0§ Adjustment DESCRIPTION + () §Adjustment DESCRIPTION + (0§ Adjustment
Sales(ar(Financing Activellisting Activellisting Activellisting
Concessions DOM(103 DOML([168 DOM(176
Daterof[Sale/Time Activellisting2% [47,980| Activellisting[1% [37,000| Activelisting™ % 33,998
z Location Good Good Good Good
g Leasehold/FeeSimple FeelSimple Feelsimple Feelsimple Feelsimple
E Site 0.79+/TAcres |.49(+/[TAcres +60,000/1.0(+/(TAcres [42,000|.47(+/[TAcres +40,000
& View Golficoursef/hills | Golficourse/hills Golficoursefhills Local
= Design((Style) Contemporary |Contemporary Contemporary Contemporary
8 Quality af(Construction Good Good Good Good
£ Actual Age 5 1 5 1
(] Condition Good Good Good Good
8 Above(Grade Total |Bdrms. | Baths | Total |Bdrms. | Baths Total |Bdrms. | Baths Total |Bdrms. | Baths
@ RoomCount 11 5 |55/ 11| 6 |55 15,0000 9 | 4 |25 +35,000 11| 5 | 4.5
3 Gross LivingArea 5,698 sq.ft. 6,097 sq.ft. 39,900 4,115 sqft. +158,300 4,647 sqft. +99,845
i Basement & Finished None None Partiallbasemnt None
Rooms(Below Grade None None None None
Functional Utility Good Good Good Good
Heating/Cooling Fau/Cac Fau/Cac Fau/Cac Fau/Cac
Energy (Efficient ltems Typicalfeatures | Typicalfeatures Typicalfeatures Typicalfeatures
Garage/Carport 4[carlgarage 4[carlgarage 3lcarlgarage +5,000| 3[carlgarage +5,000
Porch/Patio/Deck porch/patio/deck| porch/patio porch/patio porch/patio
Fireplace 4(fireplaces 3(fireplaces +5,000| 3(fireplaces +5,000| 3fireplaces +5,000
Guesthouse 1,300.SF None +100,000|None +100,000/None +100,000
Additionall@menities None Elevator/none [3,000[{Pool/spa None
NetiAdjustment((Total) X+ []O1$ 69,120 X+ [ 101§ 2243000 <+ [101$ 215,847
Adjusted Sale(Price Net 29 % Net 121 % Net 127 %
of Comparables Gross 109 % [$ 2,468,120/ Gross 20.7 % |$ 2,074,300] Gross 16.7 % |$ 1,915,747
Report the results (of the(research @nd analysis (of the priorsale(ar transfer history(of ithe [Subject [property [and[comparableisales [(report[additional iprior (Sales [on(page(3).
ITEM SUBJECT COMPARABLESALE# 4 COMPARABLESALE# 5 COMPARABLESALE# 6
Datelaf PriorSale/Transfer 9/24/04 No(priorisalelin No(priorisalelin Nopriorisalelin
N Price(of(Prior[Sale/Transfer $1,300,000 thepastiwelve thepastiwelve thepastiwelve
no: Data/Source(s) Metroscandoc#126902 months. months. months.
E EffectiveDatelof Data/Source(s) 1/12/06 1/12/06 1/12/06 1/12/06
=1 Analysis (of [rior Sale r transfer thistory [af the Subjectproperty [and comparable sales
X
Analysis/Comments
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FIRREA /(USPAP ADDENDUM
Borrower DeMassa
PropertyAddress 2316 [Clubhouse(Drive
City Rocklin County Placer State CA ZipiGode 957655615
Lender/Client CatalystFunding
Purpose

Thelpurpose ofithislappraisallis foprovide an(opinionof marketvalue [0f the fee[simplelinterest.ofthe [subject/property.The[function(oflthe

appraisallisforthe (Uselinltheloanlunderwriting[process by(the ¢lient.

Scope

Thelscope!ofithisappraisallhasbeen/toperform(aldetailedlinspectionandanalysis(ofthe subjectpropertywithinithetypeof @appraisallassignment

completed, [tolcollectand(analyze[comparable(dataltolreachlan(opinioniofivalue,andto[write areporticonveyingthe value[conclusion[to the client.

Inthelcollection(of(data, [alllSourceslincluding MLS, [Dataquick, MetroScan, [county(records(and(the [appraiser'sfiles were [Utilized. Itlis [@assumedthat

thelinformationfrom these[Sources(is(correct. Alllcomparableshavebeenlverified[@as(closedthroughlatlleasttwo(of(the [dataSources(utilizedand

cited(unless/indicated tothe contrarylinithe body!ofthisreport.

Intendedlse/intended Wser

This[appraisalreportlisintended for(uselinlamortgage finance fransactiononly. [lt(is notlintended for(anyotheruse. Thelintended userlis the[client.

Nolother(userlis(intended(orlauthorized.

Historyof Property

Currentllisting linformation;_ The[subjectipropertylisnotlcurrently(under(contractforisale. IThesubjectiwasllisted twicein[2005. From[1/9/05to[5/10/05is

wasofferedat($1,895,000andfrom 6/17/05t012/19/05(was offeredat[$2,100,000(andwas(reduced to[$1,999,999.

Priorisale: Only(prior(salelinithepastithreelyearson(9/24/04for$1,300,000[metroscanidoc#126902.

ExposureTime/iMarketingTime

Thelestimated(exposure time forthe [subjectliflit werellisted [onthelopenmarketlinthe (current marketlis(between3[and(90(days(assuminglitis

priced within[@a5% rangeof(the [currentimarketvaluelandthattherelare no[substantiallchanges(inithe(market.

Personal({non(realty) (Transfers

Nolpersonallpropertylislincluded/inthe valuationprocess/oflthe[subject.

AdditionallComments

None.

Certification[Supplement

1. Thisiappraisal@ssignment(was not(based(on(airequested minimum valuation, a(specific (valuation, ar(an @pproval of alloan.

2. My compensation(is| not( contingent. upon(thel reporting of al predetermined  value or( directionCin( valuel that' favors(the( causel of( the[ client, [ the”amount  of the[ value
estimate, the attainment of [@(stipulated (resultar the accurrence af [@Subsequent event.

3.[Theappraiser’sianalysis, @pinions andiconclusions were (developed and this report has (been prepared in(conformity (with the lUSPAP, (ENMAguidelines, (and (TheOffice af the

Comptrolleriafithe Currency’s(OCC) minimum(appraisal Standards, @s wellasin (conformity (with the @ppraisal (policy laf the client.

Appralder(s): The Appraisers, Ihc./Julie[$helley TAR014241 SupervisoryAppraiser(s):
Effectiverdate/iReportidate: _ January12,12006/Date ofreport1/12/06 Effectivedatel/IReportidate:
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Building Sketch (Page(111)
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Borrower/Client DeMassa

PropertyAddress 2316[Clubhouse(Drive

City Rocklin County Placer State  CA ZiplCode 9576515615
Lender Catalyst/Funding
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Borrower/Client DeMassa

PropertyAddress 2316[Clubhouse(Drive

City Rocklin

County Placer

State  CA

Zip[Code 957655615

Lender Catalyst/Funding

SKETCHICALCULATIONS
A157.0x5.0= 285.0
47 ‘ A2(114.0x1.0= 14.0
| i A3:13.0x1.0= 13.0
Al A41161.0x9.0= 549.0
A4 A5(122.0x7.0= 154.0
i A5 A618.0x1.0= 18.0
A7110.5x10.2x8.0[= 0.6
A81148.0x8.0= 384.0
First(Floor 1417.6
A9:Radius=13.47Angle=30.0 2.1
A10:IRadius=13.4Angle=30.0 2.1
A1110.5x12.5x3.0[= 18.7
AR A12(0.5(16.4(+(56.5)x0.0(= 0.7
23 422 A13:56.5x11.0= 621.5
A12 A14(158.5x(9.0(= 526.5
A13 A15(163.0x13.0[= 819.0
A4 A16114.0x5.0(= 70.0
A1713.0x1.0= 13.0
A5 A18(161.0x5.0(= 305.0
A19135.0x5.0(= 175.0
A18 A200122.0x(7.0(= 154.0
:=‘Ai#‘_—-J A2118.0x1.0= 18.0
A20 A2270.5x10.1x11.01= 0.3
A23(116.4x11.0[= 180.5
Second(Floor 2906.4
A% A24(135.0x8.0(= 280.0
A25(147.0x(9.9(= 466.2
A25 A26110.5(47.0+(40.0)x0.1(= 3.5
A6 A27140.0x(12.0= 480.0
A27 A28112.0x12.0[= 144.0
A28 Third(Floor 1373.7
A290115.0x14.0(= 60.0
A300154.0x22.0[= 1188.0
A30 A311:115.0x4.0= 60.0
A S GuestlQuarters 1308.0
TotalLiving/Area 5697.7
A32(115.0x14.0(= 60.0
A33 A330154.0x22.0= 1188.0
A34(115.0x14.0(= 60.0

[ psa | L pesd

Detached(Garage 1308.0
Total/Garage/Area 1308.0
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Plat.Map

Borrower/Client DeMassa

PropertyAddress 2316[Clubhouse(Drive

City Rocklin

State  CA ZiplCode 9576515615

County Placer

Catalyst/Funding

Lender
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LocationMap

Borrower/Client DeMassa

PropertyAddress 2316[Clubhouse(Drive

City Rocklin County Placer State  CA ZiplCode 9576515615

Lender Catalyst/Funding
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SubjectPhoto Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 957655615
Lender Catalyst/Funding

Subject Front
2316(Clubhouse(Drive
Sales(Price
GLA 5,698
TotalBooms 11
TotalBedrms 5
' TotalBathrms 5.5
Location Good

View Golficoursef/hills
Site 0.79+/(TAcres
Quality Good

Age 5

Subject Rear
Subject Street

Form(PIC4x6.SR=—"TOTAL forWindows" [appraisal Software by @laimode, inc. =— 1800 ALAMODE



SubjectPhoto Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 9576515615

Lender Catalyst/Funding

Subject Garage
2316(Clubhouse(Drive
SalesPrice
GrossiLivingiArea 5,698
TotalRooms 11
TotalBedrooms 5
TotalBathrooms 5.5

Location Good
View Golficoursef/hills
Site 0.79*/(TAcres
Quality Good
Age 5
Subject Entry
Subject'Rec Room
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Subject PhotoPage
Borrower/Client DeMassa
Property Address 2316(ClubhouseDrive
City Rocklin County Placer State CA ZiplCode 9576515615
Lender Catalyst/Funding

Subject Dining Room
2316(Clubhouse(Drive
SalesPrice
GrossiLivingiArea 5,698
TotalRooms 11
TotalBedrooms 5
TotalBathrooms 5.5

Location Good
View Golficoursef/hills
Site 0.79*/(TAcres
Quality Good
Age 5
Subject Kitchen
‘SubjectMaster Bedroom
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SubjectPhoto Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 957655615
Lender Catalyst/Funding

SubjectRetaining Wall
2316(Clubhouse(Drive
Sales(Price
GrossiLivingiArea 5,698
TotalRooms 11
TotalBedrooms 5
TotalBathrooms 5.5

Location Good
View Golficoursef/hills
Site 0.79*/(TAcres
Quality Good
Age 5
Subject View
Subject/Living(Room
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SubjectPhoto Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 957655615
Lender Catalyst/Funding

Subject Guest Quarters
2316(Clubhouse(Drive
SalesPrice
GrossiLivingiArea 5,698
TotalRooms 11
TotalBedrooms 5
TotalBathrooms 5.5

Location Good

View Golficoursef/hills

Site 0.79*/(TAcres

Quality Good

Age 5
GuestQuartersKitchen

Subject Garagerinterior
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Comparable Photo Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 957655615
Lender Catalyst(Funding

Comparable 1
3709StoneTemple(Court
Proximity 0.26[miles
Sale(Price 1,489,000
GLA 5,100
TotalRooms 9
TotalBedrms 5
TotalBathrms 4.5
Location Good

View Golflcourse
Site 0.22[acres*/[
Quality Good

Age 1

Comparable 2
9890(Wexford[Circle
Proximity 8.00[miles
SalePrice 2,300,000
GLA 6,293
TotalBooms 11
TotalBedrms 5
TotalBathrms 4
Location GoodI(+)

View Greenbelts
Site 1.6+/TAcres
Quality Good

Age 6

Comparable 3
5958 North(GraniteHills[Drive
Proximity 8.34miles
SalePrice 2,145,000
GLA 6,129
TotalBooms 11
TotalBedrms 5
TotalBathrms 7
Location Good((+)

View Greenbelts
Site .720(+/TAcres
Quality Good

Age 6
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Comparable Photo Page

Borrower/Client DeMassa

Property Address 2316(ClubhouseDrive

City Rocklin County Placer State CA ZipiCode 957655615
Lender Catalyst/Funding

Comparable 4
1 2594 (Clubhouse(Drive West
Prox. to[Subject 0.71[miles
SalePrice 2,399,000
GrossiLivingiArea 6,097
TotallRooms 11
TotalBedrooms 6
TotalBathrooms 5.5

Location Good

View Golficoursef/hills
Site 49(+/TAcres
Quality Good

Age 1

Comparable 5
2362(Clubhouse(Drive
Prox. toSubject 0.36miles
SalePrice 1,850,000
GrossiLivingArea 4,115
TotalRooms 9
TotalBedrooms 4
TotalBathrooms 2.5

Location Good

View Golficoursef/hills
Site 1.0+/TAcres
Quality Good

Age 5

Comparabhble 6
2396/(Clubhouse(Drive
Prox. toSubject 0.49[miles
SalePrice 1,699,900
GrossiLivingiArea 4,647
TotalRooms 11
TotalBedrooms 5
TotalBathrooms 4.5

Location Good

View Local

Site AT7+/TAcres
Quality Good

Age 1
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