Summary Appraisal Report
LAND APPRAISAL REPORT

File No. 33758111

Borower Brumfield Family Trust

CensusTract 410.02

MapReference MLS 116

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY AS OF November 22 \

= ProperyAddress 1280 Fremaux Avenue
o [ciy Slidell Corty St, Tammany stae LA ZpCode 70458
k< | LegalDescripion ~ Lots 4, 11 & the west 1/2 of Lots 5. 7, 8 & 10, Sq. 66, Brugier Add. and Parcel "B", Section 11, T9S, R14E
= iXiFee [ .ileasshod i__}DeMiimisPUD
'—
E LenderCiert _Benton Gav/Capital One Bank Agress 3840 Hwy 22, Room 203. Mandeville, LA, 70471
= | ocpat Vacant Appraiser  James B. Mitchell Instuctons o Appraiser ~_ Estimate market value
Location i Rural Good Avg. Far Poor
Buitt Up Under 25% Employment Stabiity
GowhRae | iFulyDev. Sow Canverience b Employment
Property Values Declining Corvenience to Shopping
Demand/Supph Over Supph Convenience o Schodls
Marketing Time : i X oversMos. Adequacy of Publc Transportation
8 PresentlandUse 50 %1Famby 2 %24Fam 3 %Aps. %Condo 20 % Commercil Recreational Facilties
=1 . L I S L R ——— Adequacy of Utiities
2 | Change in Presenttand Use { i TakingPlace (") Property Compatibility
2 Protection from Detrimertal Conditions
& | Predominant Ccoupercy .} Owrer L iTewmt 5 %% Vet Poloe and Fire Potecton
Y | single Family Price Range $ 65,000 s 240,000 Predominant Value § General Appearance of Properties
Singe Famiy e New w50y Puomienage 35 epecio et
Comments incding those faciors, favormble or urfavorable, affectng marketabity (eg. publc parks, schoos, nose) This is an active residential and
commercial area located in central Slidell. Housing ranges from small cottages to larger homes. Most residential lots
are one-third acre or less. Most commercial is along major arteries. A new interchange was completed in the fall of
2008 at Fremaux Ave and I-10 about 1 mile east of the subject.
Dimensions 150.0' x 331.30'/220.0" = 41,325 +/- sf or 0,9487 i }Comerlat
Zoning Cassifcaton  C-4, Hwy Commercial & NC-4, Commercial Presert improvemerts not corform to zoning regulations
Hghestandbestuse: | { Presentuse X :Ober(speciy)  Commercial re-development
OFF SITE IMPROVEMENTS Too _Basically level
f size Average for the area
srepe  Irregular - See attached survey.
= view Commercial and Residential
0 Drinage Appears adequate/flood zone X
Is the property located in a HUD Identifed Spedial Flood Hazard Area? iXiNo i Ves
The subject site is cleared and
improved witl on (no estimated contributory value). No known encroachments, adverse
easements or ncluding environmental problems. The flood zone was estimated from the attached FEMA map.
The undersigned hes recied three recent saks of properfes most simiar and proximate fo subect and has considered these in the market analysis. The descripon includes a dolar
adjustment, reflecting market reaction o those items of significant variation between the subject and comparable properties. If a significant item in the comparable propery is superior 1, or
more favorable than, the subject property, a minus (-) adjustment is made, thus reducing the indicated value of subject if a significart item in the comparable is inferior fo, or less favorable
than, the subject property, a plus (+) adjustment is made, thus increasing the indicated value of the subject
ITEM Subject Property COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLENO. 3
Address 1280 Fremaux Ave [|200 Joseph St, Lots 23 & 24,|506 Robert Blvd, Lot SE DJB ||East Hall Ave, Lots 1,3 & 5
Slidell Sq 2, Lake Gardens, Slidell |l Subdivision, Slidell Sq 11 Brugier, Slidell
Proximity fo Subj, 3/4 mile SW 2.5 miles NW 2.5 miles north
% Sales Price $ 206,000 $ 76,000 $ 195,000 $ 158,000
> | Price $ Per sf $4.61 $ 5.22 $ 7.43
Z | Data Source Legal/Survey Act of Sale/MLS Act of Sale/Files/MLS Act of Sale/Files
: Date of Sake and DESCRIPTION DESCRIPTION as DESCRIPTION adidnent DESCRIPTION aident...
e fme distment Closing date 2/18/2011 8/8/2011 8/11/2010
f_‘ Location Suburban, good Suburban, average +30% |l Suburban, good Suburban, good
W | Sie/View Average/Average Average/Average Average/Average Average/Average
& | SieArea 41,325 +/- sf 16,500 +/- sf -10% 137,366 +/- sf 21.263 sf -10%
= | Dimensions__|150 x 331/120 110' x 150' 179/69 x 301/317 150 x 141.75
Utility Fair/Average Average -10% || Fair/Average Average -10%
0ld bldgs-No value |[Old blde-No value
Sales or Financing
Congessions None None : None None
Net Adj. (Total) i X% pws i1 Minus § +10% Plush IIIIII PMs $ 0 i EPlus X Minus -20%
Indicated Value
of Subject $ 5.07 $ 5.22 $ 5.94
CommensonMatetDatz  Three recent commercial land sales in the subject's market area were used as comparables and are
considered to be adequate indicators of value. Each sale is given considerable weight.
Comments and Conditions of Appraisal: There have been no arms length transactions of the subject during the past three years. The
= :subject is undeveloped land; thus, the sales comparison approach is the only applicable approach. I have not performed any
g services regarding the subject property within the past three years. //7<\ |
é Final Reconciiaion: ~ The final value was estimated by market comparison. Each cemparable was given consideration. The
S estimated value is $5.25 per square foot. 41,325 sf x $5.25!s{f/ = $217.000 (rouhded)
L
[

to be $217,000

Name
State

11/10/2011

Daw ..............................

G 0181

s Mitchell, MAL SRA
Xilicense | iCertification #

Review Appraiser (if
Signature

James Mitchell & Associates




Fiie No. 33758L11

ADDITIONAL COMMENTS
Borrower or Owner Brumfield Family Trust
Property Address 1280 Fremaux Avenue
ciy  Slidell Couty  St. Tammany sae LA ZpCode 70458
Lender or Client Benton Gav/Capital One Bank
Scope of the Appraisal

The scope of this appraisal is to estimate the market value of the subject property by means of the Sales
Comparison Approach. The Cost Approach and the Income Approach are generally not applicable when
appraising undeveloped land, and they will not be utilized for this appraisal.

The scope of this assignment is to value the property based on its as is condition.

In preparing the appraisal, the appraiser made an inspection of the property and an examination of the
neighborhood. All property data and market data available were analyzed and considered.

This Summary Appraisal Report is a brief recapulation of the appraiser's data, analysis, and conclusions.
Supporting documentation is retained in the appraiser's file.

During the course of this appraisal assignment, the appraiser researched factual information relative to the
subject property in terms of zoning, physical attributes, history of the property, flood zone, etc. Research was
also conducted to locate land sales and listings in order to compare to the subject property for valuation
purposes. Some sources which were interviewed or researched were courthouse records; Deedfax; the Gulf
South Real Estate Information Network multi list service; in-house files, maps and research materials; the
Assessor's office; buyers and sellers of real estate; attomeys; as well as real estate agents and/or brokers.

Intended Use And Intended User Of The Appraisal
This appraisal is to be used exclusively by Capital One Bank and-or affiliates for loan underwriting purposes.

The appraisal report is not intended for any other use.

Comments and Conditions of the Appraisal
I have not performed any services regarding the subject property within the past three years.

James Mitchell & Associates




File No. 33758111

MULTI-PURPOSE APPRAISAL ADDENDUM
FOR FEDERALLY REGULATED TRANSACTIONS

Borrower or Owner  Brumfield Family Trust

Property Address 1280 Fremaux Avenue

city Slidell County St. Tammany State LA Zip Code 70458
Lender or Client Benton Gay/Capital One Bank

This addendum is for use with all appraisal reports to comply with current appraisal standards and requirements of the
Federal Deposit Insurance Corporation (FDIC), the Office of the Comptroller of the Currency (OCC), the Resolution
Trust Corporation (RTC), the Office of Thrift Supervision (OTS), the National Credit Union Administration (NCUA), and

the Federal Reserve.

Instructions: Check only those sections which apply to the subject property being appraised.

APPRAISAL PURPOSE AND FUNCTION

The purpose of this appraisal is to estimate the market value of the subject property as defined within this report. The function of this

appraisal is to assist the lender in collateral valuation and/or portfolio management

EXTENT OF APPRAISAL PROCEDURE

B | ™

The data contained in the attached appraisal report has been compiled by the appraiser from the following sources:

Inspection and research of the subject property to identify dimensions, nature of construction, physical condition, and any other
physical, functional or external factors;

Research of municipal offices and registry of deeds to identify assessments, transfer activity, site parameters, and other pertinent
factors;

Contact with appropriate real estate brokers, developers, managers, appraisers, and other knowledgeable sources to identify relevant
market data such as comparable sales, comparable rents, vacancy rents, depreciation rates, operating costs, development costs, and
any trends that may influence such as economic or demographic trends.

The estimated reproduction cost is based upon the appraisers knowledge of the local market, surveys of local developers and
contractors, and

All forms of depreciation (physical, functional, and extemal) are specifically addressed in the attached report or other addenda.
Physical depreciation is based on the estimated effective age of the subject property.

The site value estimate is based on analysis of site sales, and abstraction of site values from sales of improved properties.

For income producing properties, actual rents, expenses and vacancies have been reported and analyzed for subject and comparable
income producing properties. Potential rents, expenses, and vacancies have been projected based on market data derived from prior
and current market surveys.

U 0OKMOO

The subject is a single family residence located in predominantly owner-occupied area. The lack of rental data and the lack of sales
of rented dwellings make meaningful rental and gross rent multiplier conclusions impossible, therefore the income approach was not
applied.

]

All sources and data utilized are considered accurate and reliable. Unreliable data has been disregarded. All sources have been
noted where appropriate, and all data has been confirmed whenever possible.

SUBJECT PROPERTY SALES HISTORY

The subject property has not transferred during the last thirty-six months.
The subject property has transferred during the last thirty-six months.

Any transfer activity which has occurred during the past thirty-six months is listed below and is addressed in the attached appraisal
report:

R

Date Sales Price Document # / Book and Page Seller Buyer

Source :

FEMA FLOOD HAZARD DATA

Zone Map/Parcel Date Name of Community

e

220204-0010C 04/21/99 Slidell

The subject property is located in a FEMA Special Flood Hazard Area.

The subject property is not located in a FEMA Spedal Flood Hazard Area.

The subject property's community does participate in the National Flood Insurance Program.

The subject property's community does not participate in the National Flood Insurance Program.
The subject property's community is covered by a Regular Program.

I

The subject property's community is covered by an Emergency Program.

James Mitchell & Associates




FileNo.  33758L11

SUBJECT PROPERTY OFFERING AND CONTRACT INFORMATION

The subject property has not been offered for sale during the past 30 days
The subject property has been offered for sale during the past 30 days for $
The subject property is currently for sale for $

The subject property is not currently under contract for sale.

The subject property is currently under contract for sale as described:

MOO00 (™

Contract Date Offer Date Contract Price Seller Buyer

$206,000 Doreen's Enterprises, LLC  Brumfield Family Trust

The sales contract and/or escrow instructions were reviewed.
The contract indicated that personal property was not included in the sale
The contract indicated that the following personal property was included inthe sale:

The personal property estimated contributory value is $
Personal property was considered in the final estimate of market value and has been addressed in the attached report.

Financing concessions were not indicated in the contract.

The following financing concessions were indicated in the contract:

Source:

Offering and/or contract information was considered in the final estimate of market value,
Offering and/or contract information was not considered in the final estimate of market value.

OO 000 000

Offering and/or contract information was not available to the appraiser. (For additional information, see attached narrative
addenda)

MARKET OVERVIEW

A reasonable marketing period of 12-24 months has been projected based on competing sales in the market area.

(X] ADDITIONAL CERTIFICATION

This appraisal conforms to the Uniform Standards of Professional Appraisal Practice (USPAP) adopted by the Appraisal Standards
Board of the Appraisal Foundation, except that the Departure Provision does not apply.

Their compensation is not contingent upon the reporting of predetermined value or direction in value that favors the cause of the
client, the amount of the value estimate, the attainment of a stipulated result, or the occurrence of subsequent event.

This appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the approval of a loan.

(X] ENVIRONMENTAL DISCLAIMER

The value estimated is based on the assumption that the property is not negatively affected by the existence of hazardous substances or
detrimental environmental conditions unless otherwise stated in this report. The appraiser is not an expert in the identification of hazardous
substances or detrimental environmental conditions. The appraiser's routine inspection and inquiries about the subject property did not

develop any information that indicated any apparent significant hazardous substances or detrimental environmental conditions which
woulid affect the property negatively unless otherwise stated in this report. It is possible that tests and inspections made by a qualified
hazardous substance and environmental expert would reveal the existence of hazardous substances or detrimental environmental

conditions on or around the property that would negatively affect its value.

ADDITIONAL COMMENTS

I have not performed any services regarding the subject property within the past three vears. The estimated exposure time

1s 1 to 2 vyears.

APPRAISER'? SIGNATURE & LICENSE/CERTIFICATION

Effective Date November 22, 20bkte Prepared November 10, 2011
Appraiser's Name (print) es B. Mitchell, MAI, SRA Phone # 504-643-0356
State LA License ] certification# G 0181 Tax ID# 72-1100295

Appraiser's Signature

[[J CO-SIGNING APPRAISER'S SIGNATURE & LICENSE/CERTIFICATION

|:| The co-signing appraiser has inspected the property, both inside and out, and has made an exterior inspection of all comparable
sales listed in the report. The report was completed by the appraiser under direct supervision of the co-signing appraiser. The co-
signing appraiser accepts responsibility for the report including the value conclusions and the limiting conditions, and conforms
that the certifications apply fully to the co-signing appraiser.

The co-signing appraiser has not inspected the interior of the subject property.
The co-signing appraiser has not inspected the exterior of the subject property and all comparable sales listed in this report.

DJu]

The report was completed by the appraiser under direct supervision of the co-signing appraiser, The co-signing appraiser accepts
responsibility this report including the value conclusions and the limiting conditions, and conforms that the certifications, with the
exception of physical inspection apply fully to the co-signing appraiser.

D The co-signing appraiser's level of inspection, improvement in the appraisal process, and certification are covered elsewhere in the
addenda section of this appraisal.

Co-Signing

Appraiser's Signature Effective Date Date Prepared
Co-Signing Appraiser's Name (print) Phone #

State CI License D Certification # Tax ID#

James Mitchell & Associates
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PHOTOGRAPH ADDENDUM
Borrower or Owner  Brumfield Family Trust
Property Address 1280 Fremaux Avenue
ciy _ Slidell Couty _St. Tammany sae LA ZpCode 70458
Client Benton Gay/Capital One Bank

AERIAL VIEW OF
SUBJECT PROPERTY

VIEW OF
SUBJECT PROPERTY

VIEW OF
SUBJECT PROPERTY

James Mitchell & Associates



Fiie No. 33758111

PHOTOGRAPH ADDENDUM
Bormower or Owner  Brumfield Family Trust
Property Address 1280 Fremaux Avenue _
ciy  Slidell Couy St. Tammany sae LA ZpCode 70458

Clent Benton Gav/Capital One Bank

VIEW OF SUBJECT PROPERTY

STREET SCENE OF
SUBJECT PROPERTY

STREET SCENE OF
SUBJECT PROPERTY

James Mitchell & Associates
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LOCATION MAP

Borrower or Owner  Brumfield Family Trust

Property Address 1280 Fremaux Avenue

ciy  Slidell Couty _St. Tammany e LA ZpCode 70458
Client Benton Gay/Capital One Bank
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SITE PLAN

Borrower or Owner

Brumfield Family Trust

Property Address

1280 Fremaux Avenue

City

Slidell

Couty St. Tammany

sae LA

ZoCode 70458

Client

Benton Gav/Capital One Bank
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File No. 33758111

LEGAL DESCRIPTION
Borrower or Owner  Brumfield Familv Trust
Property Address 1280 Fremaux Avenue
ciy  Slidell Couty St. Tammanyv stae LA ZiCode 70458
Client Benton Gay/Capital One Bank
J.V. Burkes & Associates,..

Engineering ¢ Surveying ¢ Erwironmentsl

March 23 2003

ATTACHMENT TO u. V. BURKES SURVZY # 1030789 categ 03-21-03
LEGAL DESCRIPTICN OF 0.9487 ACRES
BRUGIER ADD'N TC SUCELL, SQUARE 56
LCTS 48 711 AND THE WESTFALVES OF LOT5 578 & 10 AND
PARCEL “B° CONSISTING OF LCT 12 & PORTIONS OF LCTE 231315 & 15
SECTON 1t TONNSH!P 8 SOUTH RANGE 14 EAST
CiTY OF SLIDELL SAINT TAMMANY PARISH, LOUISIANA

A certain parcel of lard stuated in Square 66. Srugier Add'n fo Sliceli, Section *1,
Tewas™p 8 South Range 14 Eas’. Sairt Tammany Farish, Louisiana anc more fully
described 25 folows:

From the section corner common to Sectons 2,3,70 & * 1 in sard fownship anc range:
thenze go S. 89°52 € — 158.54 f, South - 2592.90 f2. to the southwes: comer cf

Broadmoor Barx S/D: therce S. 83°51'W. - 122408, N 00*01" 36 E - 317601,
N 8525639/ - 200.00f. S.01°06°'21"W.- 28.00ft and S. 01°CE8 21°N - 68
00 B to the northsast cormer of said Parcel *B* anc Point of Beginning. Thence 29

North 0f Dezree 08 minutes 21 seconds East — 97.60 feet (0 8 foin'; thence

Soutb 89 Degrees 56 minutes 59 seconds East — 75.00 feet lo a poirt; thenca

South 01 Degree 0B minutes 21 seconds West - 331.30 feet to a point on the nonhem
right-of-vray iine of Fremaux Avenus, ther.ce afong sait riw line on the foliowing
three courses

North 89 Degrees 56 minutes 5§ seconds West -~ 75.00 feel,

North 01 Degree 08 minu‘es 1 saconds East - 13 70 feel

South &9 Degrees 47 minutes 29 seconds West - 75.00 feet, thence

North 01 Degree 08 minutes 21 seconds East - 22000 feel ic a point, thence

North 89 Degrses 47 minutes 29 seconds £ast — 75 00 feet to the Point of

Beginning.

Containing 0.9487 acre of land sitvated in Sq. 66, Brugier Add'n. io Shcef!, Sectian
| 11, Tewnship § Scuth Range ‘4 Eas!, Saint Tammany Par'sh, Lcuisians.

James Mitchell & Associates



File No. 33758111
FLOOD MAP
Borrower or Owner Brumfield Famﬂy Trust
Property Address 1280 Fremaux Avenue
city  Slidell Couty _ St. Tammany State  TA ZpCode 70458
Clent Benton Gav/Capital One Bank
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and
open market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably
and assuming the price is not affected by undue stimulus. Implicit in this definiton is the consummation of a sale
as of a specified date and the passing of titte from seller to buyer under conditions whereby: (1) buyer and seller
are typically motivated; (2) both parties are well informed or well advised, and each acting in what he considers his
own best interest; (3) a reasonable time is allowed for exposure in the open market; (4) payment is made in terms
of cash in US. dollars or in terms of financial arrangements comparable thereto;, and (5) the price represents the
nomal consideration for the property sold unaffected by special or creative financing or sales concessions* granted
by anyone 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 readily identifiable since the seller pays these costs in virtually all sales transactions. Special or
creative financing adjustments can be made to the comparable property by comparisons to financing termns 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 concessions but the dollar
amount of any adjustment should approximate the market's reaction to the financing or concessions based on the

appraiser's judgment.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

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

is subject to the following conditions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised
or the title to it. The appraiser assumes that the title is good and marketable and, therefore, will not render any

opinions about the title. The property is appraised on the basis of it being under responsible ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements
and the sketch is included only to assist the reader of the report in visualizing the property and understanding the
appraiser's determination of its size.

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management
Agency (or other data sources) and has noted in the appraisal report whether 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.

4. 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.

5. The appraiser has estimated the value of the land in the cost approach at its highest and best use and the
improvements at their contributory value. The separate valuations of the land and improvements must not be

used in conjunction with any other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needed repairs, depreciation, 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 nomal research involved in performing the appraisal. Unless otherwise stated
in the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or
adverse environmental conditions (including the presence of hazardous wastes, toxic substances, etc) that would
make the property more or less valuable, and has assumed that there are no such conditions and makes no

guarantees or warranties, express or implied, regarding the conditon of the property. The appraiser will not be
responsible for any such conditions that do exist or for any engineering or testing that might be required to discover
whether such conditions exist Because the appraiser is not an expert in the field of environmental hazards, the
appraisal report must not be considered as an environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from
sources that he or she considers to be reliable and believes them to be true and correct. The appraiser does not

assume responsibility for the accuracy of such items that were furmished by other parties.

8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform
Standards of Professional Appraisal Practice.

9. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to
satisfactory completion, repairs, or alterations on the assumption that completion of the improvements will be
performed in a workmanlike manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal
report can distibute the appraisal report (including conclusions about the property value, the appraisers identity
and professional designations, and references to any professional appraisal organizations or the firm with which the
appraiser is associated) to anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage
insurer; consultants; professional appraisal organizations; any state or federally approved financial institution, or any
department, agency, or instrumentality of the United States or any state or the District of Columbia; except that
the lender/client may distribute the property description section of the report only to data collection or reporting
service(s) without having to obtain the appraisers prior written consent. The appraisers written consent and
approval must also be obtained before the appraisal can be conveyed by anyone to the public through advertising,

public relations, news, sales, or other media.
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that:

1. | have researched the subject market area and have selected a minimum of three recent sales of properties most
similar and proximate to the subject property for consideration in the sales comparison analysis and have made a
dollar adjustment when appropriate to reflect the market reaction to those items of significant variation. If a
significant item in a comparable property is superior to, or more favorable than, the subject property, | have made
a negative adjustment to reduce the adjusted sales price of the comparable and, if a significant item in a comparable
property is inferior to, or less favorable than the subject property, | have made a positive adjustment to increase the
adjusted sales price of the comparable.

2. | have taken into consideration the factors that have an impact on value in my development of the estimate of
market value in the appraisal report. | have not knowingly withheld any significant information from the appraisal
report and | believe, to the best of my knowledge, that all statements and information in the appraisal report are
true and correct.

3. | stated in the appraisal report only my own personal, unbiased, and professional analysis, opinions, and

conclusions, which are subject only to the contingent and limiting conditions specified in this form.

4. | have no present or prospective interest in the property that is the subject to this report, and | have no present
or prospective personal interest or bias with respect to the participants in the transaction. | did not base, either
partially or completely, my analysis and/or the estimate of market value in the appraisal report on the race, color,
religion, sex, handicap, familial status, or national origin of either the prospective owners or occupants of the subject
property or of the present owners or occupants of the properties in the vicinity of the subject property.

5. I have no present or contemplated future interest in the subject property, and neither my current or future

employment nor my compensation for performing this appraisal is contingent on the appraised value of the property.

6. | was not required to report a predetermined value or direction in value that favors the cause of the client or
any related party, the amount of the value estimate, the attainment of a specific result, or the occurrence of a
subsequent event in order to receive my compensation and/or employment for performing the appraisal. | did not
base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific
mortgage loan.

7. | performed this appraisal in conformity with 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 as
of the effective date of this appraisal, with the exception of the departure provision of those Standards, which does
not apply. | acknowledge that an estimate of a reasonable time for exposure in the open market is a condition in
the definition of market value and the estimate | developed is consistent with the marketing time noted in the
neighborhood section of this report, unless | have otherwise stated in the reconciliation section.

8. | have personally inspected the interior and exterior areas of the subject property and the exterior of all properties
listed as comparables in the appraisal report. | further certify that | have noted any apparent or known adverse
conditions in the subject improvements, on the subject site, or on any site within the immediate vicinity of the
subject property of which | am aware and have made adjustments for these adverse conditions in my analysis of
the property value to the extent that | had market evidence to support them. | have also commented about the
effect of the adverse conditions on the marketability of the subject property.

9. | personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report.
If 1 relied on significant professional assistance from any individual or individuals in the performance of the

appraisal or the preparation of the appraisal report, | have named such individual(s) and disclosed the specific tasks
performed by them in the reconciliation section of 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 the report, therefore,
if an unauthorized change is made to the appraisal report, | will take no responsibility for it.

SUPERVISORY APPRAISER'S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she
certifies and agrees that: | directly supervise the appraiser who prepared the appraisal report, have reviewed the appraisal
report, agree with the statements and conclusions of the appraiser, agree to be bound by the appraiser's certifications

numbered 4 through 7 above, and am taking full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: 1280 Fremaux Avenue, Slidell. LA 70458
APPRAISER: SUPERVISORY APPRAISER (only if required):
Signature: 5 Z%M ﬂéﬁ‘{,ﬁp Signature:
Name: James B. Mitchell, MAIL, SRA Name:
Date Signed: November 10,_201 1 Date Signed:
State Certification #: State Certification #;
or State License # G 0181 or State License #:
State: LA State:
Expiration Date of Certification or License: 12/31/2011 Expiration Date of Certification or License:
[(Joi [] bid Not Inspect Property
Freddie Mac Form 439 6-93 Page 2 of 2 Fannie Mae Form 1004B 6-93
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QUALIFICATIONS OF THE APPRAISER
James B. Mitchell, MAI, SRA

Education
1969 - 1973 Slidell High School, Slidell, Louisiana
1973 - 1977 University of Southern Mississippi, Hattiesburg, Mississippi —

B.S. in Business Administration

Real Estate And Appraisal Courses Completed

American Institute of Real Estate Appraisers

1978 Course I-F-A
Basic Principles, Methods and Techniques

1978 Course VIII
Single Family Residential Appraisal

1983 Course 1B-1
Capitalization Theory and Techniques, Part 1

1983 Course 1B-2
Capitalization Theory and Techniques, Part 2

1983 Course 1B-3
Capitalization Theory and Techniques, Part 3

1984 Course 2-1
Case Studies In Real Estate Valuation

1984 Course 2-2
Valuation Analysis and Report Writing

1985 Course 4
Litigation Valuation

2011 National Uniform Standards of Professional Appraisal Practice
Equivalent Course, 2010-2011

2010 Business Practices and Ethics



Professional Designations. Certifications., Affiliations

Appraisal Institute: MAI -- Member Appraisal Institute
Appraisal Institute: SRA -- Senior Residential Appraiser

Louisiana Licensed, Certified General Real Estate Appraiser
Certification Number G 0181

Realtor - St. Tammany Board of Realtors

As of the date of this report, I, James B. Mitchell, have completed the requirements under the
continuing education program of the Appraisal Institute.

Experience

James Mitchell and Associates - Owner
Real Estate Appraisers, Analysts and Counselors, 1987 to Present

Pannell Kerr Forster
Senior Real Estate Consultant, 1986

Associated Appraisers - 1976 to 1986

Types of Properties Appraised

Apartments Mini-Warehouses
Automobile Dealerships Multiplex Residentials
Bowling Centers Nursing Homes
Churches Office Buildings
Commercial Land Residential Land
Condominium Projects Restaurants
Condominium Units Retail Stores

Hotels and Motels Rural Acreage
Industrial Buildings Shopping Centers
Industrial Land Single Family Residential
Manufacturing Plants Subdivisions

Medical Offices Warehouses



Partial List Of Clients Approved With Or Serviced In The Past

American Bank and Trust
AmSouth Bank

Bank of America

Bank of Louisiana

Bank One

Bank Plus

Capital One Bank

Central Progressive Bank
Chase Bank

Citizens Bank and Trust
Citizens Savings Bank

The Conservation Fund
Federal Deposit Insurance Corporation
First American Bank

First Bank and Trust

First Guaranty Bank

GE Capital Solutions
Guaranty Savings Bank

Gulf Coast Bank and Trust
Hancock Bank

Hibernia National Bank
Interbay Funding

JP Morgan

Landmark Land Company
Louisiana Wildlife and Fisheries
LNR Partners, Inc.

Mercury Real Estate Services
Metairie Bank

The Nature Conservancy
Northshore Hospital

Omni Bank

Parish National Bank

Procter and Gamble
Prudential Mortgage Capital Company
Regions Bank

Resource Bank

Statewide Bank

State Bank and Trust

St. Tammany Parish

Slidell Memorial Hospital
U.S. Fish and Wildlife Service
Wachovia Corporation
Whitney Bank
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Date: 11212011
Appraisal Order & 11-002262-02

James B Mitchell

104 Galeria Blvd
Shdell, L& 70458

Dear James B Mitchel],

This letter will serve asCapital One s engagement of your services withregard to the following property. The specifics of the
engagement inchading the agreed upon fee and delivery date are listed below. The reports must be addressed to the Capital
One Job Manager ang an electranic copy of the report andinvaice MUST be uploaded to the Award record on RIMSC entral
hitp: wrww rimscentral. com. Please reference on the invoice an ittvoice mumber, invoice dele, yow Tax ID #, the Capital
One Order #, and a Property Reference. Any questions pertaining to this assignmert should be addressed with the Capital
One cortact inRETECHS.

Fee: PER BID AWARD Due Date: 12/5/2011
Property L ocation: 1280 Fremaum, Slidell, LA 70458

Property Type: Land - Commercial

Intended Use Use - Loan Underwyiting

Description: The irtendeduse of this appraisal is for 1oan underwriting and-or credit decisions
by Capital One Bank and-or participants

Intended User User - Capital Orie Bank
Descriptior: The intendedusers of this report is C apital One Bank and-or affiliates
Approaches to Value Approach - SdesC ompatison
Description: S3ales Comparison Approach
Other Requit em enits Noane
Report Type: Summary
Farmat; Narrative - ar form report
Appr s sal Premise: Market Value- AsIs- FeeSimple
Property Contact: Melinda Fitts
Phote: 085-643-8250

Capital One Job Manager: Benton Gay
3840 Highwray 22, Room 203

Mandeville, L& 70471
Phone: 085-674-8110
Email: benton gay(@ capitalone. com

An appraisal service must comply with the Comptraller of Cutrency sppraisal standards as delineated by niling 12 U.S.C. 93
a and Title XI of FIRREA dated 1989. Failure to comply with ary of the sbove requirements may result inrejections of the
appraisal. Inadditian, paymernt of the fee is subject to a review of the appraisal for compliance with the above mentioned
requirements. Should you experience any delays in the petformance of this apprai sal, please notify usin writing via emal no
less than seven days prior to the due date.

As carfirmation of your acceptance of this assi gnment wnder the terms specified in thi s letter, please retumn a signed copy of
this engagement letter to us and include a copy in the addenda to the report. Signing of this engagement letter indicates that
an appraisal report will comply with the most current USPAP and all guidelines specified. Evaluations must comply with the
OCC's requirements for same. Also, by signing this letter you understand that Capital One is the cliert and that you are
prohibited fram appraising ar performing an evaluation relative to this property for the next dx months without the express



Capital O s

written permisson of the undersigned. Such permi ssion will not be urreasonably withheld.

Capital One Bank will not accept limiting conditions which attempt to restrict potential damages to the fee collected for an
assignent or suggest that the Bank should indemunify the vendor for aloss ar claim stemming from their assignment. Any
such dlimiting conditicnd must be temoved from the vendors Contingent and Limiting C onditi ons.

If wpon review, the appraisal report or evaluation is deemed wnacceptable by Capital One for non-compliance issues, and
requested changes and/or additions are not properly made, C apital One may elect to refuse payment of the appraiser's invoice.

Capital One Avpraisal Requi :

1) If a direct sdes comparison spproach is utilized for land and improved valuation, the subject and comparahles
should be arranged on an adjustment grid A matched paired analysis is the preferred method to edimate the
amourt of adjustments in the sales comparison approach. If a matched paired analysis is not applicable, provide
expl anation and support for all adjustments.

)| For all significart multi-tenant income producing property sppraisals, a discowrded cash flow analysis should be
prepared Any eliminati on of this technique should be fully sapported.
3 If applicable, perform a direct capitalization analysis udng a capitalization rate tha is adecuately supported by

matket evidence. If Ellwood or Akerson techniques are used clear market support must be provided for the
projected change in property value and for the applicability of the technicue.

Market Vahie DeCiniti

“Mariet Value® is defined by the Uniied States Treasury Deparment, Comp iroller of the Currency 12 CFR part 34,"
3442 as,

"The most probable price which a property should bring in & competitive and open market under all conditions requisite to a
fair sale, the buger and seller each acting prudently and knowledgeably, and assuming the price is not affected by undue
stimulus. Implicit in this definitionis the consummation of a sale as of a specified date and the passing of title from seller to
buyrer utider conditi ans wher ebry:

m Buyer and seller are typically motivated,
Both parties are well irformed or well advised and acting inwhat they consider their own best interests,
3 & reasorahle time is allowed for exposure inthe open market,
@ Paymentismade interms of cashin U.S. dollers or interms of financial aryangem ents comparable thereto; and
5 The price represents the normal consideration for the property sold unaffected by special or creative financing or
sales concessions granted by atyone associated with the sale."

FIRREA Appraisal Standands
MINIMUM STANDARDS. Fot federally related transactions, all appraisals shall, & a minimum:
(¢} C otnply with the Uniform Standards of Professional Appraisal Practice ("USPAP™,
2 B e sufficiently inform ative to support the institution's lending decision,
Anayze and report deductions and discounts, when appr opriate;

@ State aMarket ¥ dlue estimate, as defined by this appraisal reglation,
) Be peformed by State licensed or certified appraiser.

The foll owing item s should be included in every repott:
*  3Jignedcopy of engagement letter
*  Copy of appropriate state certifications in addends
= Propesrly completedinvoice

Sincerely,

BertonGay
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Ac7pted: /
/22
Date: ’ ”




