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Appraisal Group Of Fredericksburg (540) 786-4500

LAND APPRAISAL REPORT Floko:_aizrzae

Property Address:  Hunting Run r City: Fredericksburg_ State: vA Zip Code: 22407
Courty: Spotsyivanla Legal Description: _Hunting Run Reservoir and Allstock Prop 616
5 Assessor's Parcel #: _portion of 4-A-51 (6.80 ac) with 4-A-53E (40,53 ac) _ Tax Year: 2016 RE Taxes:$ n/a Special Assessments:§ o
il | Market Area Name:  Spotsylvania County Map Referenice: 47894 Census Tract:  0201.05
.a Curmrent Owner of Record: _ Spotsylvania County Borower (if applicable):  n/a
@ | Project Type (f applicable): [ ] PUD [[] De Minimis PUD [ ] Other (describe) HOA: § [ peryear [ per month

Are there any existing improvements to the property? B No []Yes i Yes, indicate current occupancy: ] Owner [] Tenam [J Vacam [ ] Not habitable
If Yes, give a brief description:

The purpose of this appraisal is to develop an opinion of: X Market Value (as defined), or | | other type of value (describe)
This report reflects the following valug (if not Current, see comments): X Current (the Inspection Date is the Effective Date) [ ] Retrospective [] Prospective
Property Rights Appraised: ] Fee Simple  [] Leasehold [ ] LeasedFes [ ] Other (describe)

Intended Use:  The intended use of this appralsal Is to determine opinion of market value of the subject for possible sale of 6.80 acres of land owned by
Spotsyivania County on the Hunting Run Reservoir.

g Intended User(s) (by name artype):  The intended user is the client, Spotsylvania County Utilities/Public Works Department.

Cliert: __County of Spotsyivania Address: 600 Hudains Road, Fredericksburg, VA 22408
Appraiser. Karen Erica Paulson Address: 6320 Five Mile Ctr. Park, Fredericksburg, VA 22407
Characteristics Predominant One-Unit Housing Present Land Use Change in Land Use

Location: [ rban B4 Subwban ] Rural Occupancy PRICE AGE | One-Unit 70 %] 53 Not Likely

Buitt up: [ Over 75% DX 25-75% [7 Under 25% D<) Owner $(000) (yrs) | 2-4 Unit 10%| [ Likely * [J In Process *

Growth rate: ] Rapid [X Stable 7 Slow [ Tenant 50 low o |MultiUnt 10%] * To:

Property values: [] Increasing [ Stable [ Declining X Vacant (0-5%) 900 High 150 |Commt 10%

Demand/supply: (] Shotage [ InBalance [ ] Over Supply | [] Vacant (>5%) 400 Pred 25 %

Marketing time: [ ] Under 3 Mos. [X] 3-6Mos.  [] Over 6 Mos. %

Factors Affecting Marketability
ltem Good Average Far  Poor  NA ltem Good Average Far  Poor  N/A

g Employment Stabilty O B O [0 [0 Adequacyof Utities O X O O O
£ | Comvenience to Employment O K O O [ PrropetyCompatbiiy O X O 0O 0O
& { Comvenience to Shopping O ® [O O O Protestonfrom Detimemal Condtions O X O O O
Q| Canvenience to Schools O ® O O [ PolieandFire Protection O ® O O 0O
g Adequacy of Public Transportation O ® O O [ GenerlAppearance of Properties O X O O 0O
< | Recreational Facilties OO0 X 0O O O AspealtoMarket O X 0O 0O 0O

Market Area Comments: The subject is located in Ivania County. The subject’s immediate nelghborhood consists of mixed pro and

ses. Improvements va ut ditional led & maintenance of s is adequate. | shoppin Is, and su il
re located within a reasonable distance. Empl t o nities are available in the market area to the n in the Washin d.c. Metro ar

and to the south in Richmond, the state capitol. Supply and demand appears to be in balance for the market area,

Dimensions: _No survey available. Acreage is approximate. Site Area: 47.33 Acres

Zoning Classification: ~ RU ~ Rural Description:  The purpose of the rural (Ru) district is to protect and

maintain the rural chal of unty and and enhance the agricultural economy of the county, while providing for low den: ntial

development In a rural setting Do present improvements comply with existing zoning requirements? [ Yes [J No [X] NoImprovements

Uses aliowed under current zoning: attached addenda for zoning use details.

Are CC&Rs applicable? [ ] Yes D No [ ] Unknown  Have the documents been reviewed? [ Yes (TNo  Ground Rent (i applicable) § /
Comments:
Highest & Best Use as improved: [ Present use, or (] Other use (explain)

Actual Use as of Effective Date:  Vacant Land Use as appraised in this report:  vacant Land
Summary of Highest & Best Use: of this appraisal is ne the value of 6.80 of land on the ir. The 6.80 s adfacent to tax ma

4A-53E, a 40.53 acre parcel owned by Melvin Garrison. .80 Is waterfront but has nio A it Is landlocked. The highest and use i .80 is

be purchased by an adjoining property owner. Because the 6.80 has no acoess At is excess land and not a build able lot. An opinion of value per acre for the 47.33 acres
will be determined in the Sales Comparison Approach and that value will be applied to the 6.80 acres.

SITE DESCRIPTION

Utilities Public Other  ProviderDescription | Off-site Improvements  Type Public Private | Frontage Rosni Way

Becticy B [0 public Strest Rosni Way & [O |Topography  Gentty rolling to sloping,

Gas O O None Widtn Single Lane Size 47.33 (40.53 + 6.80)

Water O X eprivate Surface  Paved Shape Irreqular

SatarySewer [] B povate  |cubGuter None (] [ |Dainage Assumedadequate |
SomSewer [ [ public Sidewak  None O O |vew Water view of the Reservoir
Teephore X [0 public Street Lights  None o g

Mutimedia B [ ‘public Alley None 0O 0

Other site elements: [ ] Inside Lot "] Comer Lot Culde Sac ] Underground Utifties [ ] Other (describe)

FEMA Spec'l Flood Hazard Area [ ] Yes [X] No FEMA Flood Zone X FEMAMap # 5103080050C FEMA Map Date  02/18/1998
Site Comments:  The subect of this appralsal is a 40.33 a reel (Tax map 4-A-53E) with an additional 6.80 acres of lan n of Tax map 4-A-51 and
Tax map 10-7-77) on the Hunting Run Reservoir. See attached tax maps and aerial views. The 6.80 acres has not access; therefore, it will be valued as excess

land. Tax map 4-A-53E has water fron! on oir and adding the 6.80 would increase Mr. Garrison's water The Sales Comparison A ch

will be used to determine a price per acre for large water front properties In the market area. The price per acre will be applied to the before acreage of 40.33
and the after of 47.33.

Copyright® 2007 by a la mods, inc. This form may be reproduced unmodified without writien permission, however, a la mods, inc. must be acknowledged and credited.
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LAND APPRAISAL REPORT Fino: A7234p

Myresearch [ did [ | did not reveal any prior sales or transters of the subject propesty for the three years prior to the effective date of this appraisal.

Data Source(s):  Mris / Courtty public records.
E 1st Prior Subject Sale/Transfer Analysis of sale/transfer history and/or any current agreement of sale/listing: Mr. Garrison bought parcels 53 and 59
Oats:  11/7/2016 | (80.02 acres) on 11/07/16 for $475,000. Several divisions were sul done:
E|Prics: 475,000 LOT 53 Divislons: 03/24/17 #20170004991 43.8381 to Lot 1, TM 4(A)53C; 44.9299 acres remaining
& Source(s): Mris/public records 05/23/17 #20170008962, 1.0152 ac from 4(A)53C, 45.9451 acres total
2nd Prior Subject Saie/Transfer 06/09/17 #20170009913, 40.5338+/- Acs to 4(A)53E, 5.4113 acres remaining
 Data: LOT 53C Divisions: 05/23/17 #20170008962, 1.1052 acres to 4(A)S53 & 5.0926 acres to 4(A)53D (Lot 2) &
 Price: 6.5177 acres to 4(A)59; 31.2126 acres remainin:
I Source(s)
FEATURE T SUBJECT PROPERTY | COMPARABLE NO. 1 l COMPARABLE NO. 2 COMPARABLE NO. 3
 Address Hunting Run Reservoir 7614 Governors Point Ln 8401 Highclere Lane
Fredericksburg, VA 22407 Unionville, VA 22567 |Fredericksburg, VA 22407 2, VA 22485
 Proximity to Subject ] ] ]
 Szle Price s Is 320,000 [s $ 480,000
 Price/ Acre $ s 1434334 = Ii .08] 9,632.75|
Data Source(s) mris: sp9607535 mris:sp9618458 mris: kg8555508
 Verification Source(s) | County records - 54-7-H | County records - 20C-2-21 County records - 13-4-4A
VALUE ADJUSTMENT DESCRPTION | ~ DESCRIPTION | +()%Adust |  DESCRIPTON | +()%Agust [  DESCRIPTION +() % Adiost
 Sales or Financing |Stendard/Cash [ Standard/Cash '
 Concessions 1 _|Seller Sub: $0 = fSellerSub: $0 | i
0o of SdTime | 132017 I [r28z017 Il [
Fights Apraised | Fee Simpie. |Fee Simpie. |Fee Simple I ! |
| Location | Hunting Run Reserv. |Lake Anna t -20|Hunting Run Reserv. | il -30
<|SieAea (nAcres) [4733 |2 i 20l3_5_1 | il 0
 Physical Features A L Average 1 il ,
| Water Frontags |Average + { | il +10)
| Access | Average 1 1 |
= N T T
Net Adjustment (Tota), in $) (] | 00 [ ]+ [ 164,01 1+ [ - -96,000|
|Net Adjustment (Total, n % of $ / Acre)
| Adjusted Sale Price (in § / Acre)

& PROJECT INFORMATION FOR PUDS (if applicable) || The Subject lspa:tofai’.lamed Unit Development.

Summary of Sales Comparison Approach The four m@mble sales used in the grld are mstdered to be the best ava|lable to best suppg_t an opinion
of market value for the excess land of 6.80 acres. The unit of comparison is the price per acre. The adjustments are made on a percentage basis. Alf
the sales are located in the su market area.  ustments are based on the markets reaction to certaln identified features. | features

represent the shape, contour, & general market appeal of the sales in comparison to the subject. There were limited (arge acreage water front sales.

After the ustments were made, the opinion of value of the su "as Is" is $7,500 per acre or $355,000 (rounded).
(47.33 acres x $8,000 = $354,975).

'lhe_plnlon of value for the 6.80 acres of excess land Is ;50,000. (rounded) {6 80 x 57 500 = ;51,(169)_

 Legal Nams of Project.
Describe common elements and recreational faciftes:

“{{ndicated Veius by: Safes Comparison Approsch s 50,000
| Final Reconcifiation  The sales comparison approach is given the most weight and is considered the best indicator of value. All available sales within the past 24

months were researched and the sales that were considered most similar are used In the sales grid
This appraisal is made  “asis",or [ ] subject tothe following conditions: An extraordinary assumption Is made that the portion of tax map 4-A-51 will be
subdivided off the la o ia .

[] This regort is aiso subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.

Based upon an Inspection of the subject property, defined Scope of Work, Statement of Assumptions and Limiting Conditions, and Appraiser's Certifications,
my (our) Opinion of the Market Value (or other specified value type), as defined herein, of the real property that is the subject of this report is:
50,000 a0k 9/22/2017 , which is the effective date of this appraisal.
if indicated this Gpinion of Velue is to Conditions and/or Extraordinary Assu ons included In this Seo attached addends.
:Ekmmcunplaecopydﬂﬁsmpmwm_@_ pages, including exibits which ars considered an integral part of the report. This appraisal report may not be
3pmperlymderslnodwimommrmtnﬂmiﬂunniuncommwhmecmmmﬂmwﬁchcmmfo!whqmmumk [ Scope of Work
|E| (<] Limiting cond /Certifications  [><] Narrative Addendum (<] Location Map(s) (] Fiood Addendum [ Additional Saies
<] (<] Photo Addenda [<] Parcel Map [ Hypothetical Conditions [ Extraordinary Assumptions [
[ Ghent Contact: i CientName:  County of Spotsylvania
(EMal [ Address: 600 Hudgins Road, Fredericksburg, VA 22408
APP

SUPERVISARY APPRAISER (if req%n;!)
or C{%ISEHEWHMIG) l E ‘Q

§ or
cl&m Name:  Chris Kalla

Aowra
| Company: Company: isal Group of Fredericksburg
Phone: 540.786-4500 . Phone: 540,786-4500 Fax 540.785-5604
E-Mail: kpaulson@bestappraisal.com E-Mal: jaila@bestappraisal.com
| Date of Report (Signature):  10/05/2017 Date of Report (Signature). ~ 10/05/2017
| License or Cerification #: 4001 012209 Stte: va Licenss or Certification #. 4001000099 State: VA
| Designation:  Certified Residential Designation:  Certified General
| Expiration Date of License or Certification: 02/28/2019 Expiration Dats of License or Cenification 1 17
Inspection of Subject: (<] Didinspect [ ] Did Not Inspect (Desidop) Inspection of Subject: Did Inspect Did Nat inspect
| Date of I{gecﬁon' 9/22{2017 Date of Irzsw:ﬂm:_n
Copyright® 2007 by a I mode, inic. This lorm may ba reproduced uneodified without written permission. hawever. & fa mods, |- must be acknowiedged and cradited.
. LAND Form GPLND - “TOTAL" appraisal softwars by a la mod, inc. - 1-800-ALAMODE 2007



A17723.kp

ADDITIONAL COMPARABLE SALES FisNo: 17723,
e Ta e R e DALED

FEATURE SUBJECT PROPERTY COMPARABLE NO. 4 COMPARABLE NO. 5 COMPARABLE NO. §
Address Hunting Run Reservoir OId Elys Ford road
FredMDuﬁl VA 22407 | Fredericksburg, VA 22407
Proximity to Subject : ] s
Sale Price $ $ 209,000 $
Price/ Acre $ $ 34,891.49) $ $
Data Sowce(s) mris: sp9611169
Verification Source(s) County records - 10-A-4H
VALUE ADJUSTMENT DESCRIPTION DESCRIPTION +{-) % Adjust DESCRIPTION +(-) % Adjust | DESCRIPTION +() % Adjust |
Sales or Financing Standard/Cash
Concessions Seller Sub: $0
Date of Sale/Time 6/17/2016
Rights Appraised Fee Simple Fee Simple
Location Hunting Run Reserv. |Hunting Run X
Site Area _(in Acres) 47.33 5. -70
Physical Features _ JAversge  |Average
Water Frontage | Average+ Average+
Access Average Average+ -10
Net Adjustment (Total, in $) [1+ X -s 1672000 [1+ []-1s 0+ [-1s
Net Adjustment (Total, in % of $ / Acre) Net 800 (80 % of $/Acre)|  Nat Net %
Adjusted Sale Price (in $ / Acre _m__u; $ 697830 Grogs $ $
Summary of Sales Comparison Approach

SALES COMPARISON APPROACH

Copyright® 2007 by a la mode, inc. This form may be reproduced urmodiied wihout wition perméssion, however, a la mode, kc. must be acknowledged and credited.
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Tax Map
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Aerial View
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Acreage Map
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Photo
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Assumptions and Limiting Conditions File# A17723.kp

This appraisal report is subject to the following scope of work, intended use, intended user, definition of market value, statement of
assumptions and limiting conditions, and centifications. The appralser may expand the scope of work to include any additional
research or analysis necessary based on the complexity of this appralsal assignment.

SCOPE OF WORK: The scope of work for this appraisal Is defined by the complexity of this appraisal assignment and the reporting
requirements of this appraisal assignment, inciuding the following definition of market value, statement of assumptions and limiting
conditions, and certifications. The appraiser must, at a minimum: (1) perform a complete visual Inspection of the subject property,
(2) inspect the neighborhood, (3) inspect each of the comparable sales from at least the strest, (4) research, verify, and analyze
data from rellable public and/or private sources, and (5) report his or her analysis, opinions, and conclusions In this appraisal report.

INTENDED USE: The Intended use of this appraisal report Is for the lender/client to evaluate the property that is the subject of this
appraisal for a mortgage finance transaction.

INTENDED USER: The intended user of this appraisal report Is the lender/client.

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 selier, 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 typlcally motivated; (2) both
parties are well informed or well advised, and each acting in what he or she considers his or her own best interest; (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 speclal or creative financing or sales concessions* granted by anyons associated with the sale.

*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
readlly identifiable since the seller pays these costs in vitually 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 ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification In this report Is subject to the
following assumptions and limiting 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, except for information that he or she became aware of during the research involved in performing this appraisal. The
appraiser assumes that the title is good and marketable and will not render any opinions about the title.

2. The appraiser has examined the avallable flood maps that are provided by the Federal Emergency Management Agency
(or other data sources) and has noted in this appralsal report whether any portion of the subject site is located in an
identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

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. The appraiser has noted in this appraisal report any adverse conditions (such as the presence of hazardous wastes, toxic
substances, etc.) observed during the inspection of the subject property or that he or she became aware of during the research
involved in performing this appraisal. Unless otherwise stated in this appraisal report, the appraiser has no knowledge of any hidden
or unapparent deficiencles or adverse conditions of the property (such as, but not limited to, the presence of hazardous wastes,
toxic substances, adverse environmental conditions, sic.) that would make the property less valuable, and has assumed that there
are no such conditions and makes no guarantess or warrantles, express or implled. The appralser 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.
Because the appraiser is not an expert In the field of environmental hazards, this appraisal report must not be considered as
an environmental assessment of the proparty.

5. It the appraiser has based his or her appraisal report and valuation conclusion for an appraisal subject to certain conditions, it
is assumed that the conditions will be met in a satisfactory manner.
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APPRAISER'S CERTIFICATION:  The Appralser certifies and agrees that:

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

2. | performed a complete visual inspection of the subject property. | reported the site characteristics In factual, specific terms.

3. | performed this appraisal in accordance with the requirements of the Uniform Standards of Professional Appraisal Practice
that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the
time this appraisal report was prepared.

4, | developed my opinion of the market value of the real property that is the subject of this report based on the sales comparison
approach to value. | have adequate comparable market data to develop a reliable sales comparison approach for this appraisal
assignment.

5. | researched, verified, analyzed, and reported on any curent agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minimum of three years prior to the effective date of this appralsal, unless otherwise Indicated in this report.

6. | researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior
to the date of sale of the comparable sale, unless otherwise indicated in this report.

7. | selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

8. | have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the subject
property and the comparable sales.

9. | verified, from a disinterested source, all information in this report that was provided by parties who have a financlal interest in
the sale or financing of the subject property.

10. | have knowledge and experience in appraising this type of property in this market area.

11. | am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing
services, tax assessment records, public land records and other such data sources for the area in which the property is located.

12. | obtained the information, estimates, and oplnions furnished by other parties and expressed in this appraisal report from
rellable sources that | believe to be true and correct.

13. 1 have taken into consideration the factors that have an impact on value with respect to the subject nelghborhood, subject
property, and the proximity of the subject property to adverse Influences in the development of my opinion of market value. | have
noted In this appraisal report any adverse conditions (such as, but not limited to, the presence of hazardous wastes, toxic
substances, adverse environmental conditions, etc.) observed during the inspection of the subject property or that | became aware
of during the research involved In performing this appraisal. | have considered these adverse conditions in my analysis of the
property value, and have reported on the effect of the conditions on the value and marketabllity of the subject property.

14. | have not knowlngly withheld any significant information from this appralsal report and, to the best of my knowledge, all
statements and information In this appraisal report are true and correct.

15. | stated in this appralsal repot my own personal, unbiased, and professional analysls, opinions, and conclusions, which
are subject only to the assumptions and limiting conditions in this appraisal report.

16. | have no present or prospective interest in the property that is the subject of this report, and | have no present or
prospective personal Interest or bias with respect to the participants In the fransaction. | did not base, either partially or
completely, my analysis and/or opinion of market value in this appraisal report on the race, color, religlon, sex, age, marital
status, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property or of the
presert owners or occupants of the properties In the vicinity of the subject property or on any other basis prohibited by law.

17. My employment and/or compensation for performing this appraisal or any future or anticipated appraisals was not conditioned
on any agreement or understanding, written or otherwise, that | would report (or present analysis supporting) a predetermined
speciiic value, a predetermined minlmum value, a range or direction in value, a value that favors the cause of any party, or the
attainment of a specific result or occurrence of a specific subsequent event (such as approval of a pending mortgage loan
application).

18. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If | relied on
significant real property appraisal assistance from any individual or individuals in the performance of this appraisal or the
preparation of this appraisal report, | have named such individual(s) and disclosed the specific tasks performed iIn this appraisal
report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to make a change to
any item In this appraisal report; therefors, any change made to this appraisal is unauthorized and | will take no responsibliity for it.

19. | ldentified the lender/client In this appralsal report who is the Individual, organization, or agent for the organization that
ordered and will receive this appraisal report.

20. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the bomower;
the mortgagee or its successors and assigns; mortgage Insurers; govemment sponsored enterprises; other secondary market
participants; data collection or reporting services; professional appraisal organizations; any department agency, or instrumentality of
the United States; and any state, the District of Columbia, or other Jurisdictions; without having to obtain the appraiser's or
supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appralsal report may be disclosed or
distributed to any other party (including, but not limited to, the public through advertising, public relations, news, sales, or other
media).
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21. | am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain laws
and regulations. Further, | am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice that
pertain to disclosure or distribution by me.

22. If this appraisal report was transmitted as an “electronic record" containing my “electronic signature”, as those terms are
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and
valid as if a paper version of this appraisal report were delivered containing my original hand written signature.

23. Unless otherwise indicated, | have performed no services, as an appraiser or In any other capachty, regarding the property that
is the subject of this report within the three-year period immediately preceding acceptance of this assignment.

SUPERVISORY APPRAISER'S CERTIFICATION:  The Supervisory Appraiser certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's
analysis, opinions, statements, conclusions, and the appralser's certification.

2. 1 accept full responsibliity for the contents of this appraisal report including, but not fimited to, the appraiser's analysis, opinions,
statements, conclusions, and the appraiser's certification.

3. The appraiser Identified in this appraisal report Is either a sub-contractor or an employee of the supervisory appraiser (or the
appraisal firm), is qualified to perform this appraisal, and is acceptable to perform this appraisal under the applicable state law.

4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that wers in place at the time this appraisal
report was prepared.

5. If this appraisal report was transmitted as an "electronic record” contalning my ‘electronic signature®, as those terms are
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this
appraisal report contalning a copy or representation of my signature, the appraisal report shall be as effective, enforceable and

valid as if a paper version oflthls appraisal repot were delivered containing my original hand written signature.

) |
APPRAISER% ‘/ AMQ %'\ supsnv:so@o)l E ;
Al’ v~ | .

Signature Signature
Name  Karen Hica Name  cnris Kaila
Company Name isal Group of Fredericksbu: Company Name  Appraisal Group of Fredericksburg
Company Address 6320 Five Mite » Ctr. Park Company Address 6320 Five Mile O Park
[Fredericksburg, VA 22407 Fredericksburg, VA 22407
Telephone Number  540.786-4500 Telephone Number  540.786-4500
Email Address kpaulson@bestappralsal.com Email Address  kaila@bestappraisal.com
Date of Signature and Report 10/05/2017 Date of Signature 1070572017
Effective Date of Appraisal 9/22/2017 State Certification # 4001000099
State Certification #  4p01 012200 or State License #
or State License # State va
or Other (describe) State # Expiration Date of Certification or License 10/31/2017
State va
Expiration Date of Certification or License 02/28/2019 SUBJECT PROPERTY
ADDRESS OF PROPERTY APPRAISED Bd Did not inspect subject property
Hunting Run Reservolr O [D)It: Insfplect ext:nor of subject property from strest
B burg, VA 22407 ate of Inspection
E’%%ALUE OF SUBJECT PROPERTY $ 50,000 [ Did Inspect interior and exterior of subject property
LENDER/CLIENT Date of Inspection
}{ame COMPARABLE SALES
Company Name County of Spotsytvania
Company Address 600 Hudains Road [ Did not inspect exterior of comparable sales from strest
[Fredericksburg, VA 22408 [[] Did Inspect exterior of comparable sales from straet
Email Address Date of Inspection
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Borower Nfa
Property Address  Hunting Run Reservoir
City Fredericksburg County Spotsylvaria State VA Zip Code 22407
Lender County of Spotsyivania

This report was prepared under the following USPAP reporting option:

Appraisal Report This report was prepared in accordance with USPAP Standards Rule 2-2(a).

[] Restricted Appraisa! Report This report was prepared in accordance with USPAP Standards Rule 2-2(b).

Reasonable Exposure Time

My opinion of a reasonable exposure time for the subject property at the market value stated in this report is: 0-6 Months.

Exposure time is the estimated length of time that the property interest being appraised would have been offered on the market prior to the hypothetical
consummation of a sale at market value on the effective date of the appraisal.

Additional Certifications
1 certify that, to the best of my lnowledge and beflef:

| have NOT performed 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.

| HAVE performed servicas, as an appraiser or in another capacity, regarding the property that is the subject of this report within the three-year

period immediately preceding acceptance of this assignment. Those services are described in the comments below.
- The statements of fact contained in this regort are true and correct.
- The reported analyses, opinions, and concluslons are limited only by the reported assumptions and limiting conditions and are my personal, impartial, and unbiased
prafessional analyses, opinions, and canclusions.
- | hava 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.
- | hava 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 resutts.
- 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 cilent, 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.
-1 have made a personal inspection of the property that Is the subject of this report.
- 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).
-Any extraordinary assumptions or hypothetical conditions stated in this report may have affected the assignment results.

Additional Comments

Marketing time

‘The typical marketing time considered to be 0 to 6 months for the subject based on market research. Although the box on page 1 is marked for 3
to 6 months both boxes cannot be marked. The comparables, if priced property, should sell within 0 to 6 months. Those sales with days on
market greater than six months had an original list price that was priced too high and subsequently lowered.

‘This appraisal report is iIntended for the use by the lender/dlient and/or their assigns only. This report is not intended for any other use.
The appraiser is not responsible for unauthorized and/or unintended use of this report.
The appraiser certifies and agrees that this appraisal was prepared in accordance with the requirements of title xi of the financial institutions,

reform, recover, and enforcement act (firrea) of 1989, as amended and any applicable implementing regulations in effect at the time of the
appraiser signs the appraisal certification.

, )

Signature: 3
Name: &reﬂ_EﬂﬁL_ Name: ~ Chris Kalla
Dats Signed:  10/05/2087 Date Signed.  10/05/2017
State Certification #. 4001 012209 State Certification #: 4001000099
or Stats License #: or State License #.
Siate: VA Site: VA
Expiration Date of Certification or License: ~ 02/26/2019 Expiration Date of Certfication or License:  10/31/2017
Effective Date of Appraisal. 972212017 Supervisory Appraiser Inspection of Subject Property:
[ DidNot [ | Exterior-only from Street | | Interior and Exterior
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Comparable Photos 1-3

Courty Spotsylvania _State VA Zip Code 22407

Comparable 1
7614 Governors Point Ln
Prox. to Subject
Sales Price 320,000
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location Lake Anna
View
Site 2231
Quality
Age

Comparable 2
8401 Highclere Lane
Prox. 1o Subject
Sales Price 205,000
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location Hunting Run Reserv.
View
Site 5.51
Quality
Age

Comparable 3
Belvedere Drive
Prox. to Subject
Sales Price 480,000
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location Potomac River

Site 49.83
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Comparable Photos 4-6

County Spotsylvania State VA Zip Code 22407

Comparable 4
0Old Elys Ford road
Prox. to Subject
Sales Price 209,000
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location Hunting Run Reserv.
View
Site 5.99
Quality
Age

Comparable 5

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location

View

Site

Quality

Age

Comparable 6

Prox. to Subject
Sales Price
Gross Living Area
Total Rooms
Total Bedrooms
Total Bathrooms
Location

View

Site

Quality

Age

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



Supplemental Addendum File No. A17723.4p _

Bomower Nfa

Property Address  Hunting Run Reservoir

City Fredericksburg Counly Spotsyivania State_va ZpCods 22407
Lender/Client of nia

Purpose, Scope & Synopsis The scope of the appraisal basically provides for a thorough physical inspection of the subject property and its
environs sufficient to gather all pertinent data to form a market value conclusion. The attributes of the subject property are compared to the
most comparable data avaiiable induding properties presently offered for sale, properties currently under contract for sale and sold properties
where title has fully transferred (l.e. Closed sales). An exterior Inspection of the comparable sales is made. Specifics regarding physical features
of the comparable properties and the terms of sale are verified with parties to the transaction, public records of the Jurisdiction and public
reporting subscriptions services such as dator, msi, redi, lusk and vared. The subject and comparable properties are compared regarding the
four major elements of comparison (l.e., Location, date of sale, physical characteristics, improvements and conditions of sale), indluding ait
sub-elements. The necessary market extracted adjustments are then utilized to derive an indicated value by direct sales comparison. The cost
and income approach are also considered depending on their applicablitty. After considering all three approaches to value, the appraiser follows
a thoughtful and thorough reconciliation process to arrive at the market value estimate, as defined as of the effective date of the appraisal as
stated in the report. The scope of work rule in revised uspap for July 1, 2006 acknowledges that appraisers have broad flexibility and significant
responsibllity in determining the appropriate scope of work.

The Comments in this addendum are Intended to expand on what the appraiser feels are the areas of most Importance to the reader to fully
understand the appraisal report and methodology. The expanded narrative allows the appraiser to provide additional comments where sufficient
space is not avallable on the appralsal form. The market has been thoroughly searched and the comparable sales reported are in the appralser's
opinion the best sales avallable that weigh the four major elements of comparison. Their photos are representative of the properties at the time
of marketing and are best representative of their condition to the buyers market. This appraisal is no substitute for a home Inspection, or for a
buyer walk-through inspection.

Expanded Scope of Work Statement Comparable data was generally obtained from third-party sources Including but not limited to the local
mis, county assessor, township assessor, online resources and additional public data sources. Consequently, this information should be
considered an "estimate” uniess otherwise noted by the appraiser.

Predominant Value The one unit housing values, from page 1, are based on the entire market researched In the process of determining an
opinion of value for the subject. This price range indludes all types and sizes of similar properties with varying degrees of quality of construction
and condition of homes. This does not make the subject an under-improvement or an over-improvement in the opinion of the appraiser, rather
typical for homes most similar to the subject. This range s not limited to those prices listed on page 1 due to the existence of properties outside
the search criteria for the subject.

Subject Features The subject's features are not unique when compared to other properties in the neighborhood., They fall within the range of
typlcal features for example: condition, size, design style, room count, fioor plan, quality, and functional utility. The subject is not considered an
over or under improvement for the market area and has no marketabiiity concerns. (unless stated otherwise within this report)

Personal praperty No items of personal property, which include appliances, are included In the opinion of market value for the subject.

Permits This Appraisal is based on the assumption that the subject's improvements have been built to all applicable state and local building
codes and all required permits have been obtained.

Search criteria Comparable sales as shown in the report are considered to be the best available from the market search that balances the four
major elements of comparison: location, time of sale, style and appeal . the appralser used information from the local multiple listing service,
mris, and in-house files to obtain the optimum comparable sales. The original search parameters were the subject's market area of properties of
similar acreage, lot physical features, home design style, square footage, and condition. This search included sales within a twelve month date of
sale.this Search was further narrowed or expanded to best support the qualities of the subject in comparison to the sales in the market. It was
necessary to research and/or use comparable sales that were foreclosure or short sales due to their availabiiity in the current market. New
construction active and under contract properties and sales are not always listed in mris by bullders/developers; therefore, additional data may
be unavailable to the appraiser.

Location of the comparables Although some comparables in the subject market area may be located on the other side of a major roadway or
Interstate, in the opinion of the appraiser, this does not have an affect on the marketabllity of the subject.

Comparable Distance from subject It was necessary for the appralser to broaden the market search to obtain comparables beyond one mile
with similar utility, style, effective age and sale dates reflective of the current market conditions. Based on accepted appraisal practice with
emphasis place on weighing the elements of comparison, the sales chosen represent the best indication of the subjects current market value. In
the appralsers opinion, the sales chosen best weigh the elements of comparison and while the distance from the subject property Is very
important, various factors within the elements of comparison require a wider market search than one mile.

Comparables sold over 6 months ago it was necessary to analyze comparable sale that may have occurred over 6 months prior to the
appralsal date. This was necessary to properly balance the four major elements of comparison. The older sales after adjustments are considered
to best reflect the subject's current market value. Other sales would have required less desirable adjustments and would have reduced the
refiability of the subject's indicated value.

Creative Financing and/or sales concessions to the best knowledge of the appralser, all comparable sales were sold with no spedal or
creative financing or sales concessions. Closing costs paid by the sellers of these comparable properties are equivalent to typical financing terms
offered by third institutional lenders in the local market. In the 2appraiser’s opinion, these sales represent market finanding transactions and
refiect the value of the real estate. The sales prices are not considered to be Inflated due to special or excessive financing concessions. The
indicated values of the comparable sales reflect the value of the subject real estate and inciude only those seller closing costs normally paid by
tradition or law in the market area.

Digital Images and comparable photos digitized images, such as photographs, maps, exhibits, etc., Contalined in this report, are unaltered
from their original likeness. Digital images may, however, have been modified for formatting, for example: cropping, brightness or resolution.
These modifications are made only to reduce file size or enhance readability and do not manipulate the original likeness.

Some comparable photos were obtained from various multiple listing services and/or on-line. They are considered to best represent the
comparable sales at the time of the listing. Use of any mis photos was due to a lack of visibility of the comparables from the street, a street with
no safe pull-over area, or a street that prevents safe stopping due to high volume traffic. A mis comparable photo may also be used because the
homeowner of a comparable viewed the taking process as an intrusion causing a threatening atmosphere for the appraiser.

A Qa,\u?hmu P kaulo_
Signature %'\ Signaturs

Name Karen Erica urgig ! Name Chris Kaila

Date Signed 1070572013 Date Signed  10/05/2017

Stats Certfication # 4001 012209 State VA Stats Certification # 4001000099 State VA

Or State License # State Or State License # State
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Supplemental Addendum File No. A17723.kp

Bomower N/a
Property Address Hunting Run Reservoir
City Fredericksburg Couty Spotsylvania_ State va ZipCode 22407

Lender/Cliemt _ County of Spotsytvania

Adjustments All Adjustment made for comparabie dissimilarities are market derived according to fnma guidelines. Comparable adjustments are
made as warranted when market research deems verifiable, justifiable, and credible. Due to the lack of recent matched palr analysis data, the
gross living area adjustment Is based on a depredated cost basis.

Site adjustment The adjustments for site size are based on market abstraction and contributory value. Above a certain point each additional
increment of land area contributes less on a per acre or per square foot basis than the initial minimum site size for the area, thus a constant
dollar per acre or square foot adjustment was not utilized. This concept relates to diminishing marginal utility. All physicat factors of the subject
and comparables sites have been weighed in arriving at site adjustments or lack thereof.

Net Adjustments Net adjustments for some comparables may exceed 15%. The adjustment Is larger than optimum, but the sales selected are
considered to be the best available from the market search that balance the four major elements of comparison. Other sales analyzed would
have Introduced other less desirable adjustments that would, in the opinion of the appraiser, reduce the rellabiiity of the subject’s indicated
value.

Gross adjustments Gross adjustments for some comparables may exceed 25%. The adjustment is larger than optimum, but the sales selected
are considered to be the best available form the market search that balanced the four major elements of comparison. Other sales analyzed
would have introduced other less desirable adjustments that would, in the opinion of the appraiser, reduce the reliability of the subject's
indicated value.

Environmental disclaimer The appraiser has not been informed, nor has the appralser any knowledge of the existence of any environmental
or health impediment, which if known, could have a negative impact on the market value of the subject property. The valuation contained
herein Is not valid if any hazardous items are found in the subject property and not stated within the appraisal report, Induding but not limited
to: ureaformaldehyde foam Insulation, radon gas, asbestos products, lead or lead based products, toxic waste contaminates.

Privacy Statement Pursuant to the Gramm-leach-Bliley act of 1999, effective July 1, 2001, appralsers along with all providers of personal
financial services are now required by federal law to inform their clients of the policies of the firm with regard to the privacy of client, nonpublic
personal Information. As professionals we understand that personal privacy is very important and are pleased to provide this information.

1. Types of nonpublic personal Information we collect:

we neither collect nor store any financial, credit of personal data. Property tax assessments, sales price and type of financing are public data.
The size, condition and quality of construction of a property can be found in public records.

2. Parties to whom we disclose information:

we provided information only to the dient names as the intended user of this report and to any public agencies which might have authority to
request sald Information under the iaw and in accordance with the confidentiality section of the ethlics rule of the uniform standards of
professional appraisal practice effective July 1, 2001.

Data Information on subject and comparable sales data which was used in this report was provided by finandal institutions, government
agencies, sales agents, real estate firms and tax records which were available at the time of inspection. As tax records are only periodically
updated and sometimes incomplete, it is necessary to supplement some sales data with real estate firms and their information services and also
to have fleld estimates of square footage. This information is assumed to be true, correct, and reliable. No responsibility for the accuracy of
such Information is assumed by the appraiser. Opinions and estimates expressed herein represent our best judgment but should not be
construed as advice or recommendation to act. Any actions taken by you, the dient, or any others should be based upon your own judgment,
and the decision process should consider many factors other than just the value estimated and information given in this report. The appraiser
should be contacted with any questions before this report is refied upon for decision making. This appraisal is an estimate of value based on an
analysis of information known to us at the time the appraisal was completed. We do not assume any responsibility for incorrect analysis because
of incorrect or incompiete information which was provided to the appraiser. If new data or documentation is provided to the appraiser, the value
In this report is subject to change based on the significance of this new data.

Highest And Best Use The highest and best use of this property or any property is that use which is legally permissible, physically possible and
capable of producing the highest net return to the owner and finally, producing the highest present worth among feasible uses. Based on an
examination of the subject's physical and legal characteristics, the most profitable use would be to develop with a single-family home. The
Immediate neighboring properties which are adjacent to the subject are residential in nature. It is located In a zoning district that allows for a
single family dwelling and is in an area dose to other residential developments. Linkages and retall and commerdal establishments are located
within reasonable distances. Therefore, it is physically possible to develop the subject, limited only by its size and terrain.

A Y o, Clnistion, P kol

Signature

Name Karen Erica Pau ' Name Chris Kaila

Date Signed  10/05/2013 _ DateSigned  10/05/2017

State Centification # 4001 012209 State VA State Certification # 4001000099 State VA
Or State License # State Or State License # State
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Borrower N/a

Property Address  Hunting Run Reservoir

City Fredericksburg Couty Spotsyivania _ State va Zip Code 22407

Lender/Client _ County of Spotsytvania

Zoning - RURAL (Ru) DISTRICT
Purpose and intent.

The purpose of the rural (Ru) district Is to protect and maintain the rural character of the county and to protect and enhance the agricultural
economy of the county, while providing for low density residential development in a rurat setting.

Permitted uses.

The following uses may be established as permitted uses in the rural (Ru) district:
(1) Accessory uses as permitted by article 5, division 3 of this chapter;

(2) Agricuiture;

(3) Antique shop, limited to parcels fronting and/or whose chief point of ingress/egress is upon state maintained roads limited to State Route
number 1 through State Route number 712;

(4) Art and craft studio, limited to parcels fronting and’or whose chief point of ingress/egress is upon state maintained roads limited to State
Route number 1 through State Route number 712;

(5) Bed and breakfast I;
(6) Community center;

(7) Dwelling, single-family detached;

(8) Equestrian facility;

(9) Expansion of a place of worship, but not expansion of the seating capacity in the sanctuary of such place of worship;
(10) Expansion of a public school;

(11) Game preserves, wildlife sanctuaries and fish hatchery;

(12) Golf driving range;

(13) Home enterprise in accordance with division 23-5.4A;

(14) Home occupation in accordance with division 2354,

(15) Miniature gotf;

(16) Public facility/use;

(17) Quasi-public park, playground, athletic field and related facility;

(18) Repair service establishment limited to parcels fronting and/or whose chief point of ingress/egress is upon state maintained roads limited to
State Route number 1 through State Route number 712.

o (aalls _ Chtin, P

Namg Karen Erica Name Chris Kaila

Date Signed ~ 10/05/2013 Date Signed  10/05/2017

State Certification # 4001 012209 State VA State Certification # 4001000099 State VA
Or State License # State Or State License # State
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Appraiser License

COMMONWEALTH of VIRGINIA '
D of Professionaj and O I Regulati .

[ expREscl " 9980 Maylana Drive. Suite 400, Richimond, VA 23233
| o2-2a-2010
G2 T, e

Telephone: (804) 367-2500

REAL ESTATE APPRA!SER BOARD
CERTIFIED RESIDENTIAL REAL ESTATE APPRAISER

Tp' N xaneneRcapauLso

~ =

LA 1
d 2 H 11208 SANDUSKY CT
#%'l‘ FREDERICKSBURG, VA 22407
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Appraiser License
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P [ EXPIRES ON RO bl S Sk A0 Lo o NUMBER
l 10-31-2017 Wb SN WGT 4001000099

REAL ESTATE APPRAISER BOARD
CERTIFIED GENERAL REAL ESTATE APPRAISER

CHRISTIAN PAUL KAILA
10711 TEALWING COVE
FREDERICKSBURG, VA 22407-0000

Statts an be verified st Mtptwww.dor. virginia. yov
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ACORD"‘ CERTIFICATE OF LIABILITY INSUCE : ‘ | _ 12016

Risk Reduction Systams mswmmn wmoen. mommmooa norm«o smmon
&OIr;summ Professionals~L.uxambourg Corp Ctr |ALTERTIE :
306 Corp DriveELa horne PA 18047

CNA Insurahce Company

LUSTED BELOW E INSURED MAMED ABOVE FOR THE POLICY PERIOD INDICATED,
uemmmcwmwmcmmommwwmmmumﬂmmmmyns
BY THE qctésoesummrﬁnbmmcnommms ; EXCLUSIONS AND CORDITIONS OF BUCH

W)EDOMMYPER*T“MW THE INSURANCE AFFOROE0 BY
mons mmmvmvaaeenmm

A |professional Lisbilty | RFR287574552 Hne0ts | 11182017 $ 1,000,000 /§ 1,000,000

PROVISIONS
|Reat Estite Appratsat Services- CNA V Definitions: Insured mens you and invofthepefsmﬂstedb«bw bist anly while rendering
professional real estate services an your behalf for athers: A, any person wha is or becomas your partner, officer, director, employee or
lndnpegdsq!conmcmrduc(m the pall:vaod.
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