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IN THE UNITED STATES DISTRICT COURT  
FOR THE DISTRICT OF MARYLAND 

 
SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
 
v. 
 
KEVIN B. MERRILL, et al., 
 

Defendants. 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

 
 
 
 
Case No.: 1:18-cv-02844-RDB 

 
RECEIVER GREGORY S. MILLIGAN’S MOTION FOR AUTHORIZATION OF SALE 

OF REAL PROPERTY LOCATED AT 1848 CIRCLE ROAD, TOWSON, MD 21204 
 

This Motion for Sale of Real Property (“Sale Motion”) seeks authorization to 
sell real property located at 1848 Circle Road, Towson, MD 21204 (the “Real 
Property”).  If you oppose the sale identified in this Sale Motion, you should 
immediately contact the undersigned counsel for Receiver Gregory S. 
Milligan (the “Receiver”).  If you and the Receiver cannot agree, you must 
file a written objection to the proposed sale within thirty (30) days of the 
filing of this Sale Motion.  Your objection must state why the proposed sale 
should not be approved by the Court and whether the objecting party has a 
proposed buyer willing to purchase the Real Property for an amount that 
exceeds the Purchase Price set forth below.  If no party files a timely 
objection, the proposed sale may be approved by the Court without a 
hearing, thereby authorizing the Receiver to close the sale as soon as 
practicable.   

Receiver Gregory S. Milligan, with the consent of the Securities and Exchange 

Commission (the “SEC”), the Office of the United States Attorney (the “U.S. Attorney’s 

Office”), Defendant Kevin B. Merrill (“Merrill”), and Relief Defendant Amanda Merrill 

(“Amanda Merrill”), respectfully files this Sale Motion for authorization to sell the real property 

located at 1848 Circle Road, Towson, MD 21204 (the “Real Property”), pursuant to the approved 

procedures for the sale of the residential real property held by the Receiver.  See Dkt. No. 137.  

The facts and circumstances supporting this Sale Motion are set forth in the Declaration of 
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Gregory S. Milligan (the “Milligan Declaration”), which is attached hereto as Exhibit A.  In 

further support of this Sale Motion, the Receiver states as follows: 

I. BACKGROUND 
 

1. On March 8, 2019, the Receiver filed the Motion for Approval of Procedures for 

Sale of Real Property and Retention of Sotheby’s International Realty, Inc. as Broker (the 

“Sotheby’s Motion”) to obtain Court approval to market and sell the real property in the 

Receivership Estate.  See Dkt. No. 107. 

2. Merrill and Amanda Merrill consented to the Sotheby’s Motion.  See Dkt. Nos. 

116 & 117.   

3. Defendant Jay Ledford opposed the Sotheby’s Motion.  See Dkt. No. 115. 

4. On April 23, 2019, the Court entered an Agreed Order on the Sotheby’s Motion 

(the “Agreed Order”) with respect to certain real property owned or purchased by Merrill and/or 

Amanda Merrill (the “Merrill Real Property”), which established the procedures for the sale of 

the Merrill Real Property (the “Real Property Sales Procedures”).  See Dkt. No. 137 

5. The Real Property is one of the Merrill Real Properties that was approved for 

marketing and sale by the Court.  See Dkt. No. 137. 

6. Pursuant to the Real Property Sales Procedures, the Receiver retained Sotheby’s 

International Realty, Inc. (“Sotheby’s”) and began marketing the Real Property for sale.  See 

Milligan Declaration at ¶ 6. 

7. The initial listing price for the Real Property was $2,750,000.00.  See id. at ¶ 7. 

8. On July 9, 2019, the Receiver filed the initial motion to sell the Real Property for 

the full list price of $2,750,000.00, which the Court granted on July 10, 2019.  See Dkt. Nos. 

153 & 155.   
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9. The sale of the Real Property did not close as anticipated, and on October 11, 

2019, the Receiver gave notice that the Real Property would be relisted.  See Dkt. No. 224. 

10. Since relisting, the Real Property’s listing price was reduced to $2,599,000 on 

May 18, 2020, and further reduced to $2,499,000 on August 19, 2020.  See Milligan Declaration 

at ¶ 7. 

11. After diligently marketing the Real Property, Sotheby’s received an offer from 

Jerome E. Mychalowych (the “Buyer”) to purchase the Real Property for $2,499,000.00 (the 

“Purchase Price”), which is currently the full listing price.  See id. at ¶ 8.  A copy of the 

Residential Contract of Sale for the Real Property (the “Contract”) is attached as Exhibit 1 to 

the Milligan Declaration. 

12. The Purchase Price includes the furniture currently located in the dining room and 

master bedroom of the Real Property.  See id. at ¶ 9.   

13. The Purchase Price will be financed in part, with proof of a loan commitment 

provided to the Receiver by the Buyer, and is not contingent upon inspections or the sale of any 

current home owned by the Buyer.  See id. at ¶ 10.  

14. Pursuant to the Real Property Sales Procedures, the Receiver believes a private 

sale of the Real Property pursuant to the terms of the Contract will yield a higher return than a 

public auction.  See id. at ¶ 11. 

15. Pursuant to 28 U.S.C. § 2001, the Receiver obtained three appraisals of the Real 

Property from disinterested appraisers.  See id. at ¶ 12. 

16. The first appraisal was performed by Jordan May of Classic Appraisal Services 

(the “May Appraisal”), which concluded the present market value of the Real Property was 
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$2,725,000.00 as of May 30, 2019.  See id. at ¶ 13.  A copy of the May Appraisal is attached as 

Exhibit 2 to the Milligan Declaration. 

17. The second appraisal was performed by Adam J. Bolling of Appraisal Concepts, 

Inc. (the “Bolling Appraisal”), which concluded the present market value of the Real Property 

was $1,306,000.00 as of May 27, 2019.  See id. at ¶ 14.  A copy of the Bolling Appraisal is 

attached as Exhibit 3 to the Milligan Declaration. 

18. The third appraisal was performed by Herbert L. Hosford, III, of Four Corners 

Appraisal Group (the “Hosford Appraisal”) (the May Appraisal, Bolling Appraisal, and Hosford 

Appraisal are collectively, the “Appraisals”), which concluded the present market value of the 

Real Property was $2,650,000.00 as of May 24, 2019.  See id. at ¶ 15.  A copy of the Hosford 

Appraisal is attached as Exhibit 4 to the Milligan Declaration.   

19. The sale proposed by the Receiver herein is $272,000.00 higher than the average 

appraised value.  See id. at ¶ 16.  

20. The Receiver believes that the sale of the Real Property to the Buyer at this time 

pursuant to the terms of the Contract is in the best interest of the Receivership Estate1 to 

maximize the recovery and preservation of Receivership Assets.  See id. at ¶ 17.   

21. If approved by the Court, the proposed 6% commission of $149,940.00 (the 

“Commission”) would be paid 50% to Sotheby’s and 50% to the Buyer’s broker and out of the 

Purchase Price at closing.  See id. at ¶ 18. 

 
1 Capitalized terms herein shall have the same meaning as used in the First Amended Order 
Appointing Temporary Receiver (the “Receivership Order”) (Dkt. No. 62) unless otherwise 
noted. 
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22. Additionally, if approved by the Court, Sotheby’s would also receive an 

administrative fee of $495.00 (the “Administrative Fee”) to be paid out of the Purchase Price at 

closing.  See id. at ¶ 19. 

23. Finally, if approved by the Court, the sale of the Real Property would also incur 

customary closing costs for taxes and other government fees in the approximate amount of 

$31,366.56 to be paid at closing out of the Purchase Price.  See id. at ¶ 20.  A copy of the draft 

Closing Disclosure is attached to the Milligan Declaration as Exhibit 5.   

II. REQUESTED RELIEF 

24. The Receiver seeks Court authorization to sell the Real Property to the Buyer for 

the Purchase Price and pursuant to the other terms and conditions described in this Sale Motion.  

Pursuant to the Agreed Order, the Receiver also seeks Court authorization to pay the 

Commission, Administrative Fee, and other customary closing costs out of the Purchase Price.  

See Dkt. No. 137 ¶ 6. 

25. The Purchase Price exceeds the range of comparable sales and the opinions of 

present market value for the Real Property as identified in the Appraisals.  See Milligan 

Declaration at ¶ 16. 

26. The Receiver believes a private sale of the Real Property will yield a higher sale 

price than a public auction.  See id. at ¶ 17. 

27. In the Receiver’s business judgment, the Commission and Administrative Fee 

proposed by Sotheby’s is fair market value for such services and will result in a net benefit to the 

Receivership Estate and will reduce the administrative cost to the Receivership Estate.  Pursuant 

to the Agreed Order, the Receiver seeks authorization to pay these fees in connection with the 

sale of the Real Property.  If Sotheby’s was required to submit fee applications, the burden of 
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preparing those fee applications would fall on the Receiver’s professionals and would increase 

the burden on the Receivership Estate.  Accordingly, the Receiver is requesting final approval for 

payment of Sotheby’s Commission and Administrative Fee, along with all other customary 

closing costs, out of the Purchase Price at closing without need of further Court approval.  See id. 

at ¶ 21. 

28. Pursuant to the Real Property Sales Procedures, this Sale Motion will be served 

on all Known Parties of Interest.  As used in this Sale Motion, the term “Known Parties of 

Interest” shall mean: (i) all counsel and/or pro se parties of record who have registered to receive 

electronic service; (ii) all parties of record in this matter who have not registered to receive 

electronic service; and (iii) any individuals or entities who hold a recorded lien on the Real 

Property.2  Any Known Parties of Interest who have registered to receive electronic service shall 

receive a copy of this Sale Motion through the Court’s CM/ECF filing system.  All other Known 

Parties of Interest shall receive a copy of the Sale Motion through regular U.S. Mail.  The Sale 

Motion will act as formal legal notice of the proposed sale and will require all Known Parties of 

Interest with objections to the proposed sale to timely respond to this Sale Motion or be deemed 

to consent to the sale.  The Receiver will also post a copy of this Sale Motion and proposed order 

on the Receiver’s website for this case, www.merrill-ledford.com, to provide adequate notice to 

the public of the proposed sale. 

29. Pursuant to the Real Property Sales Procedures, any party, entity, or person 

asserting an objection to this Sale Motion shall file its objection within thirty (30) days of the 

filing of the Sale Motion.  In the event an objection is filed to this Sale Motion, such objecting 

 
2 The Receiver obtained a title report for the Real Property, which revealed there are no recorded 
mortgages or other liens on the Real Property.  Accordingly, there are no known lienholders to 
provide notice to under the Real Property Sales Procedures. 
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party shall state why the proposed sale should not be approved by the Court and whether the 

objecting party has a proposed buyer who is willing to purchase the Real Property for an amount 

that exceeds the proposed Purchase Price.  The Receiver’s response to any objection to this Sale 

Motion shall be due within fourteen (14) days of the date the objection was filed with the Court.  

If the Receiver fails to respond to the objection, the objection shall be granted and this Sale 

Motion shall be denied.  If the Receiver files a response, the Court may thereafter determine 

whether a hearing is necessary to (i) approve the sale, (ii) sustain the objection, or (iii) order a 

public auction with the proposed Buyer and terms under the Sale Motion to act as a “stalking 

horse” bid, subject to higher and better offers. 

30. Pursuant to the Real Property Sales Procedures, if no objection is filed, or if the 

Court approves the sale subsequent to an objection, the Receiver’s sale of the Real Property shall 

be free and clear of all liens, claims, and encumbrances, unless the Court orders that such liens, 

claims, or encumbrances shall attach to the proceeds of such sale.  All allowed claims shall 

attach to the proceeds of the sale of the Real Property without need for further Court order.  If 

any party asserts a lien, claim, or encumbrance on the Real Property, such sale may still go 

forward to closing, with a determination of the extent, validity, and/or priority of the alleged lien, 

claim, or encumbrance to be made by the Court at a later date. 

31. Pursuant to the Agreed Order, the net proceeds of the sale of the Real Property 

will be held in an interest-bearing account maintained by the Receiver pending final resolution of 

this SEC Action or further Order of this Court.  Pursuant to the Agreed Order, all rights, 

reservations, claims, defenses, and objections of Amanda Merrill, the SEC, and the Receiver 

have been preserved with respect to distribution of the proceeds. 
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III. CONCLUSION  

WHEREFORE, the Receiver respectfully requests that this Court enter an Order: (i) 

granting this Sale Motion; (ii) authorizing the Receiver to sell the Real Property to the Buyer free 

and clear of liens, claims, and encumbrances (with such liens, claims, and encumbrances, if any, 

to attach to the sales proceeds) for the Purchase Price and pursuant to the other terms disclosed in 

this Sale Motion; (iii) authorizing Sotheby’s to receive the Commission at closing from the 

Purchase Price, which will be shared equally with the Buyer’s broker, plus the Administrative 

Fee; (iv) authorizing the Receiver to pay other customary closing costs out of the Purchase Price 

at closing; and (v) granting such other relief as the Court deems just and proper.  

Date: September 16, 2020.   Respectfully Submitted, 

/s/ Lynn H. Butler    
Lynn H. Butler, pro hac vice 
HUSCH BLACKWELL LLP 
111 Congress Ave., Suite 1400 
Austin, TX 78701 
Tel: (512) 472-5456 
Fax: (512) 479-1101 
lynn.butler@huschblackwell.com 
 
Buffey E. Klein, pro hac vice 
HUSCH BLACKWELL LLP 
2001 Ross Avenue, Suite 2000  
Dallas, Texas  75201 
Tel: (214) 999-6100 
Fax: (214) 999-6170 
buffey.klein@huschblackwell.com 
 
Brian P. Waagner, Fed. Bar No. 14954 
HUSCH BLACKWELL LLP 
750 17th Street, NW, Suite 900 
Washington, D.C. 20006 
Tel: (202) 378-2300 
Fax:  (202) 378-2318 
brian.waagner@huschblackwell.com 
 
Counsel for Receiver Gregory S. Milligan  
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CERTIFICATE OF SERVICE 

On September 16, 2020, I electronically submitted the foregoing document with the clerk 
of the court of the U.S. District Court for the District of Maryland, using the electronic case 
filing system of the court.  I hereby certify that I have served all counsel and/or pro se parties of 
record electronically through the Court’s CM/ECF filing system for all parties who have 
registered to receive electronic service.  Additionally, the foregoing document was served on the 
following parties not registered for Court’s CM/ECF filing system as indicated below: 

 
Defendant Kevin B. Merrill (via U.S. Mail): 
 
Kevin B. Merrill, #64274-037 
FCI Allenwood Low 
Federal Correctional Institution 
P.O. Box 1000 
White Deer, PA 17887 
 
Defendant Jay B. Ledford (via U.S. Mail): 
 
Jay B. Ledford, #55055-048 
FCI Safford 
Federal Correctional Institution 
P.O. Box 9000 
Safford, AZ 85548 
 
Criminal Counsel for Defendant Kevin B. Merrill (via E-Mail and U.S. Mail): 
 
Elizabeth Genevieve Oyer   
Office of the Federal Public Defender  
100 S Charles St Ste 900 Tower II  
Baltimore, MD 21201 
liz_oyer@fd.org 
 
Maggie Grace   
Office of the Federal Public Defender  
100 S Charles St, Tower II, 9th Floor  
Baltimore, MD 21201  
maggie_grace@fd.org 
 
Criminal Counsel for Defendant Jay B. Ledford (via E-Mail and U.S. Mail): 
 
Harry J Trainor , Jr   
Trainor Billman Bennett and Milko LLP  
116 Cathedral St Ste E  
Annapolis, MD 21401  
htrain@prodigy.net 
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Criminal Counsel for Defendant Cameron R. Jezierski (via E-Mail and U.S. Mail): 
 
Joseph J Aronica   
Duane Morris LLP  
505 9th St NW Ste 1000  
Washington, DC 20004  
jjaronica@duanemorris.com 
 
Criminal Counsel for Relief Defendant Amanda Merrill (via E-Mail and U.S. Mail): 
 
Addy R. Schmitt 
Ian Herbert 
Miller & Chevalier Chartered 
900 16th St NW 
Washington, DC 20006 
aschmitt@milchev.com 
iherbert@milchev.com 
 
Relief Defendant Lalaine Ledford (via U.S. Mail): 
 
Lalaine Ledford  
10512 Courtney Cove Ave. 
Las Vegas, NV 89144 
lalainebarretto@yahoo.com 

 
Baltimore County Office of Law (via E-Mail and U.S. Mail): 
 
Susan B. Dubin 
Baltimore County Office of Law 
400 Washington Avenue 
Towson, Maryland 21204 
sdubin@baltimorecountymd.gov 
 
Dundalk United Methodist Church (U.S. Mail): 
 
Dundalk United Methodist Church 
c/o Edward F. Mathus 
6903 Mornington Road 
Baltimore, Maryland 21222 
 
Lienholders, Tax Assessors, and Other Interested Parties (U.S. Mail): 
 
Florida Community Bank, N.A. 
2325 Vanderbilt Beach Road 
Naples, Florida 34109 
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Mortgage Electronic Registration Systems, Inc. 
PO Box 2026 
Flint, Michigan 48501-2026 
 
Collier County, Florida Tax Assessor 
3291 Tamiami Trail East 
Naples, Florida 34112 
 
Maryland Department of Assessments & Taxation 
301 W. Preston Street 
Baltimore, Maryland 21201-2395 
Branch Banking and Trust Company,  
A North Carolina Banking Corporation 
PO Box 1290 
Whiteville, North Carolina 28472 
 
Talbot County, Maryland Finance Office 
Talbot County Courthouse 
11 North Washington Street, Suite 9 
Easton, Maryland 21601 
 
HSBC Bank USA, National Association, as trustee of 
J.P. Morgan Alternative Loan Trust 2006-A5 
c/o Howard n. Bierman, Trustee 
c/o Select Portfolio Servicing, Inc. 
3815 Southwest Temple 
Salt Lake City, Utah 84115 
 
Clark County, Nevada Tax Assessor 
500 S. Grand Central Parkway 
Las Vegas, Nevada 89155 
 
First Financial Bank, N.A. Southlake 
3205 E. Hwy. 114 
PO Box 92840 
Southlake, Texas 76092 
 
Hunter Kelsey of Texas, LLC 
4131 Spicewood Springs Road, Bldg. J-1A 
Austin, Texas 78759 
 
Frost Bank, f/k/a The Frost National Bank 
c/o Michael J. Quilling 
Quilling, Selander Lownds, Winslett & Moser, P.C. 
2001 Bryan Street, Suite 1800 
Dallas, Texas 75201 

Case 1:18-cv-02844-RDB   Document 354   Filed 09/16/20   Page 11 of 13



12 
DocID: 4833-4106-5626.1 
 
 

The City of Colleyville, Texas 
c/o Victoria W. Thomas 
Nichols, Jackson, Dilard, Hager & Smith, L.L.P. 
1800 Lincoln Plaza 
500 North Akard 
Dallas, Texas 75201 
 
Tarrant County, Texas Tax Assessor 
100 E. Weatherford 
Fort Worth, Texas 76196 
 
J Trust 
c/o Hillary RE. Badrow, Trustee 
2801 Paramount Boulevard 
Amarillo, Texas 79109 
 
Dallas Central Appraisal District 
2949 N. Stemmons Freeway 
Dallas, Texas 75247-6195 
 
Bozeman West 
PO Box 1970 
15632 West Main Street 
Bozeman, Montana 59771-1970 
 
Neil A. Patel 
5308 Burgandy Court 
Colleyville, Texas 76034 
 
TIB – The Independent BankersBank 
350 Phelps Court, Suite 200 
PO Box 560528i 
Dallas, Texas 75356-0528 
 
Wachovia Mortgage, FSB 
PO Box 659548 
San Antonio, Texas 78265-9548 
 
Denton County Tax Assessor 
1505 E. McKinney Street 
Denton, Texas 76209-4525 
 
Potter County, Texas Tax Assessor 
900 South Polk, Suite 106 
Amarillo, Texas 79101 
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Wells Fargo Home Mortgage 
P.O. Box 10335 
Des Moines, IA 50306 
 
Albertelli Law 
Attn: Coury M. Jacocks 
2201 W. Royal Lane, Suite 155 
Irving, TX 75063 
 
Samuel I. White, P.C. 
5040 Corporate Woods Drive, Suite 120 
Virginia Beach, VA 23462 
 
 

/s/ Lynn H. Butler                                             
Lynn H. Butler 
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 IN THE UNITED STATES DISTRICT COURT  
FOR THE DISTRICT OF MARYLAND  

 
SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
 
v. 
 
KEVIN B. MERRILL, et al., 
 

Defendants. 

) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

 
 
 
 
Case No.: 1:18-cv-02844-RDB 

 
DECLARATION OF GREGORY S. MILLIGAN IN SUPPORT OF RECEIVER’S 

MOTION FOR AUTHORIZATION OF SALE OF REAL PROPERTY LOCATED AT  
1848 CIRCLE ROAD, TOWSON, MD 21204 

 
Gregory S. Milligan declares, pursuant to 28 U.S.C. § 1746 and under penalty of perjury, 

that the following is true and correct: 

1. My name is Gregory S. Milligan and I am of sound mind and capable of making this 
Declaration.  I have personal knowledge of the facts stated herein and they are true and 
correct. 

2. I am the Court-appointed Receiver in the civil action styled Securities and Exchange 
Commission v. Kevin B. Merrill, et al., Case No.: 1:18-cv-02844-RDB pending in the 
United States District Court for the District of Maryland.   

3. In furtherance of my duties to manage and maintain the value of the Receivership 
Assets,1 I filed a Motion for Approval of Procedures for Sale of Real Property and 
Retention of Sotheby’s International Realty, Inc. as Broker (the “Sotheby’s Motion”) 
(Dkt. No. 107) to obtain Court approval to market and sell the real property in the 
Receivership Estate. 

4. On April 23, 2019, the Court entered an Agreed Order on the Sotheby’s Motion (the 
“Agreed Order”) (Dkt. No. 137) with respect to certain real property owned or purchased 
by Defendant Kevin B. Merrill and/or Relief Defendant Amanda Merrill (the “Merrill 
Real Property”), which established the procedures for the sale of the Merrill Real 
Property (the “Real Property Sales Procedures”). 

 
1 Capitalized terms herein shall have the same meaning as used in the First Amended Order 
Appointing Temporary Receiver (the “Receivership Order”) (Dkt. No. 62) unless otherwise 
noted. 
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5. The real property that is the subject of the current sale motion is located at 1848 Circle 
Road, Towson, MD 21204 (the “Real Property”) and is one of the Merrill Real Properties 
that was approved for marketing and sale by the Court.   

6. Pursuant to the Real Property Sales Procedures, I retained Sotheby’s International Realty, 
Inc. (“Sotheby’s”) and began marketing the Real Property for sale.   

7. The initial listing price for the Real Property was $2,750,000.00.  On July 9, 2019, I filed 
the initial motion to sell the Real Property for the full list price of $2,750,000.00, which 
the Court granted on July 10, 2019.  See Dkt. Nos. 153 & 155.  The sale of the Real 
Property did not close as anticipated, and on October 11, 2019, I gave notice that the Real 
Property would be relisted.  See Dkt. No. 224.  Since relisting, the Real Property’s listing 
price was reduced to $2,599,000 on May 18, 2020, and further reduced to $2,499,000 on 
August 19, 2020. 

8. After diligently marketing the Real Property, Sotheby’s received an offer from Jerome E. 
Mychalowych (the “Buyer”) to purchase the Real Property for $2,499,000.00 (the 
“Purchase Price”), which is currently the full listing price.  A copy of the Residential 
Contract of Sale for the Real Property (the “Contract”) is attached hereto as Exhibit 1. 

9. The Purchase Price includes the furniture currently located in the dining room and master 
bedroom of the Real Property.   

10. The Purchase Price will be financed in part, with proof of a loan commitment provided to 
me by the Buyer, and is not contingent upon inspections or the sale of any current home 
owned by the Buyer.   

11. Pursuant to the Real Property Sales Procedures, I believe a private sale of the Real 
Property pursuant to the terms of the Contract will yield a higher return than a public 
auction.   

12. Pursuant to 28 U.S.C. § 2001, I obtained three appraisals of the Real Property from 
disinterested appraisers.   

13. The first appraisal was performed by Jordan May of Classic Appraisal Services (the 
“May Appraisal”), which concluded the present market value of the Real Property was 
$2,725,000.00 as of May 30, 2019.  A copy of the May Appraisal is attached hereto as 
Exhibit 2. 

14. The second appraisal was performed by Adam J. Bolling of Appraisal Concepts, Inc. (the 
“Bolling Appraisal”), which concluded the present market value of the Real Property was 
$1,306,000.00 as of May 27, 2019.  A copy of the Bolling Appraisal is attached hereto as 
Exhibit 3. 

15. The third appraisal was performed by Herbert L. Hosford, III, of Four Corners Appraisal 
Group (the “Hosford Appraisal”) (the May Appraisal, Bolling Appraisal, and Hosford 
Appraisal are collectively, the “Appraisals”), which concluded the present market value 
of the Real Property was $2,650,000.00 as of May 24, 2019.  A copy of the Hosford 
Appraisal is attached hereto as Exhibit 4.   
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16. The sale proposed herein is $272,000.00 higher than the average appraised value.  

17. I believe that the sale of the Real Property to the Buyer at this time pursuant to the terms 
of the Contract is in the best interest of the Receivership Estate to maximize the recovery 
and preservation of Receivership Assets.     

18. If approved by the Court, the proposed 6% commission of $149,940.00 (the 
“Commission”) would be paid 50% to Sotheby’s and 50% to the Buyer’s broker out of 
the Purchase Price at closing.   

19. Additionally, if approved by the Court, Sotheby’s would also receive an administrative 
fee of $495.00 (the “Administrative Fee”) to be paid out of the Purchase Price at closing.   

20. Finally, if approved by the Court, the sale of the Real Property would also incur 
customary closing costs for taxes and other government fees in the approximate amount 
of $31,366.56 to be paid at closing out of the Purchase Price.  A copy of the draft Closing 
Disclosure is attached hereto as Exhibit 5. 

21. In my business judgment, the Commission and Administrative Fee proposed by 
Sotheby’s is fair market value for such services, will result in a net benefit to the 
Receivership Estate, and will reduce the administrative cost to the Receivership Estate.  
Pursuant to the Agreed Order, I am seeking authorization to pay these fees in connection 
with the sale of the Real Property.  If Sotheby’s were required to submit fee applications, 
the burden of preparing those fee applications would fall on my professionals and would 
increase the burden on the Receivership Estate.  Accordingly, I am requesting final 
approval for payment of Sotheby’s Commission and Administrative fee, along with all 
other customary closing costs, at closing out of the Purchase Price without need of further 
Court approval.   

 I declare under penalty of perjury that the foregoing is true and correct. 
 
 
Executed on September 16, 2020. 
 

_________________________________ 
GREGORY S. MILLIGAN 
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August 26, 2020

Gregory S. Milligan, Receiver

Jerome E. Mychalowych

1848 CIRCLE RD
TOWSON BALTIMORE 21204

X

Baltimore County

Two Million, Four Hundred Ninety-Nine Thousand
2,499,000.00

CHECK Twenty-Five Thousand
25,000.00

Endeavor Title

X

October 20, 2020

X

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Three 3
Twenty

20

X

X
X
X
X
X
X

X
X

X

X

X

X 2

SOLD AS IS with right to have inspections and terminate. ALL SYSTEMS AND
RENOVATION COMPLETED IN 2015.

Tina and Jerome

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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X

X

X

X

X
General Addendum, Fixture/Furnishings Addendum

Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Jerome E. Mychalowych Gregory S. Milligan, Receiver

Tina and Jerome

dotloop verified
08/28/20 2:24 AM CDT
2G5K-BYNX-CNGY-UJIKGregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn

August 28, 2020
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Jerome E. Mychalowych
730 Anneslie Rd

Baltimore, MD 21212

Gregory S. Milligan, Receiver

Monument Sotheby's International Realty

Diane M Donohue 593976
10807 Falls RD STE 301, Lutherville Timonium, MD  21093

(443)746-2088
(410)236-0027 baltimoresbestproperties@gmail.com

X

Real Estate Professionals, Inc.
Robert D Kaetzel 506265

Nathan Young 601279
518 Eastern Boulevard, Baltimore, MD  21221

(410)234-2244 125009
(443)865-5041 nate@livingtowson.com

X

Tina and Jerome

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Jerome E. Mychalowych

Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

Seller to convey all  dining room and master bedroom furnishings. 
 
Seller to convey all currently installed light fixtures. 
 
Seller to convey all draperies, window treatments, and blinds.

Jerome E. Mychalowych

Gregory S. Milligan, Receiver

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

dotloop verified
08/28/20 2:24 AM CDT
V864-0RRD-KENC-KW9CGregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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August 26, 2020
Jerome E. Mychalowych

Gregory S. Milligan, Receiver
1848 CIRCLE RD, TOWSON, MD  21204

10

Jerome E. Mychalowych Gregory S. Milligan, Receiver

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop verified
08/28/20 2:24 AM CDT
LGKB-LFAF-FMRU-OXT5Gregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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X

Jerome E. Mychalowych

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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August 26, 2020

Jerome E. Mychalowych

Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

1,875,000.00
30
30

2.875
Interest Only

2,500.00

Two 2

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Three 3

Three 3

Jerome E. Mychalowych Gregory S. Milligan, Receiver

Tina and Jerome

dotloop verified
08/28/20 2:24 AM CDT
IZKB-LYZQ-TYFQ-RWDAGregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Jerome E. Mychalowych
Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

Endeavor Title

Twenty-Five
Thousand 25,000.00

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Jerome E. Mychalowych Gregory S. Milligan, Receiver

Endeavor Title

50 Scott Adam Rd, Ste 210, Cockeysville, MD 21030

(410)666-3780

jkahalas@endeavortitle.com

Jason Kahalas

Attorney

Tina and Jerome

dotloop verified
08/28/20 2:24 AM CDT
UK3H-SE3A-NUH5-1DHZGregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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July 27, 2020

Jerome E. Mychalowych

Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

Buyer to receive FTHB Benefit and Seller pays 100% of their share.

Jerome E. Mychalowych Gregory S. Milligan, Receiver

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

GSM
08/28/20

2:24 AM CDT
dotloop verified

dotloop verified
08/28/20 2:24 AM CDT
GZ3A-6BZC-WY6Y-WLOUGregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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1 July 27, 2020

Jerome E. Mychalowych

Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Tina and Jerome

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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Jerome E. Mychalowych

Gregory S. Milligan, Receiver

Tina and Jerome

dotloop verified
08/28/20 2:24 AM
CDT
ERKZ-29UJ-BA3I-3KYK

Gregory Milligan, Receiver

dotloop signature verification: dtlp.us/kyqv-aLvk-MGRn
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AMENDMENT/ADDENDUM

ADDENDUM NUMBER_____________________________to CONTRACT OF SALE/ LEASE _______________________

BUYER(S)/TENANT(S):_________________________________________________________________________________

SELLER(S/LANDLORD(S):______________________________________________________________________________

PROPERTY:___________________________________________________________________________________________

For valuable consideration, receipt of which is hereby acknowledged, we, the undersigned parties hereby agree as follows;

All other terms and conditions of the Contract shall remain the same and in full force and effect.

__________________________________________________________(SEAL)    ___________________________________
Buyer/Tenant    Date

__________________________________________________________(SEAL)    ___________________________________
Buyer/Tenant    Date

__________________________________________________________(SEAL)    ___________________________________
Seller/Landlord    Date

__________________________________________________________(SEAL)    ___________________________________
Seller/Landlord    Date

FORM 1401  (11/02)   ©  2002 The Greater Baltimore Board of REALTORS, Inc.

Gregory Milligan, Receiver

1848 Circle Road, Towson, MD 21204

(1) BUYER AND SELLER ACKNOWLEDGE THAT THIS CONTRACT IS CONTINGENT UPON THE UNITED STATES DISTRICT
COURT FOR THE DISTRICT OF MARYLAND (“COURT”) APPROVING THE PURCHASE PRICE AND TERMS OF THIS
CONTRACT IN ACCORDANCE WITH THE SALE PROCEDURES REQUIRED IN CONNECTION WITH CASE NO. 1:18-CV-02844-
RDB, WHICH BUYER HAS HAD THE OPPORTUNITY TO REVIEW PRIOR TO EXECUTION OF THIS CONTRACT.

SELLER SHALL FILE A MOTION WITH THE COURT AS SOON AS PRACTICABLE AFTER ALL BUYER CONTINGENCIES ARE
REMOVED/SATISFIED SEEKING APPROVAL OF THE SALE AND TERMS OF THE SALES CONTRACT. SELLER AGREES TO
DILIGENTLY PURSUE APPROVAL OF THE SALE FROM THE COURT, INCLUDING BUT NOT LIMITED TO, FILING ANY
REQUIRED SUPPLEMENTAL NOTICES AND/OR MOTIONS IN CONNECTION WITH SAID MOTION.

(2) BUYER ACKNOWLEDGES RECEIVING A COPY OF THE AMENDED AND RESTATED RESTRICTIVE COVENANT
AGREEMENT DATED AS OF MARCH 15, 2020 AND FILED IN THE BALTIMORE COUNTY LAND RECORDS AT BOOK 43020,
PAGES 257 TO 275.

dotloop verified
08/28/20 2:18 AM
CDT
4F3I-3KP8-01MB-FR1J

Gregory Milligan, Receiver

dotloop signature verification: dtlp.us/PB4J-OXT8-dYWA
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Jerome E. Mychalowych

Gregory S. Milligan, Receiver

1848 CIRCLE RD, TOWSON, MD  21204

Furniture left by seller has no value. 

Jerome E. Mychalowych

Gregory S. Milligan, Receiver

Real Estate Professionals, Inc., 518 Eastern Boulevard Baltimore MD 21221 (443) 865-5041 (410) 276-3075 Tina and Jerome
Nathan Young

dotloop verified
08/28/20 2:24 AM CDT
QUXM-NRMU-YM5B-0XSIGregory Milligan, Receiver

dotloop signature verification: dtlp.us/P15z-ASxd-ODB8
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Main File No. 1848 Circle Road Page # 1 of 26

1848 Circle RoadNo Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Table of Contents ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Invoice ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

GP Residential ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Additional Comparables 4-6 ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Supplemental Addendum ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Subject Photos ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Photograph Addendum ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Photograph Addendum ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Photograph Addendum ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Photograph Addendum ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Comparable Photos 1-3 ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Comparable Photos 4-6 ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Building Sketch (Page - 1) ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Building Sketch (Page - 2) ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Building Sketch (Page - 3) ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Building Sketch (Page - 4) ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Location Map ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Aerial Map ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Statement of Limiting Conditions ....................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
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Form TOCP - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Borrower

Lender/Client

File No.

Property Address

City County State Zip Code

TABLE OF CONTENTS
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Main File No. 1848 Circle Road Page # 2 of 26

Form NIV5 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Classic Appraisal Services (410) 937-3902

Classic Appraisal Services

39 English Run Circle

Sparks Glencoe, MD 21152

classicappraisals@comcast.net

410-937-3902

Greg Milligan

Harney Partners

P.O. Box 90099

Austin, TX 78709-0099

(512) 626-1818

gmilligan@harneypartners.com

1848 Circle Road

05/30/2019

1848 Circle Road

1848 Circle Road

56-2582175

Harney Partners Harney Partners

No Borrower

1848 Circle Rd

Towson

Baltimore County MD 21204

Map 69, Grid 15, Parcel 331

Amount due for Report 950.00

950.00

0.00

950.00

410.472.6935

INVOICEFROM:

Telephone Number: Fax Number:

TO:

Telephone Number: Fax Number:

Alternate Number: E-Mail:

INVOICE NUMBER

DATE

REFERENCE

Internal Order #:

Lender Case #:

Client File #:

Main File # on form:

Other File # on form:

Federal Tax ID:

Employer ID:

Lender: Client:

Purchaser/Borrower:

Property Address:

City:

County: State: Zip:

Legal Description:

$

DESCRIPTION

FEES AMOUNT

SUBTOTAL

PAYMENTS AMOUNT

Check #: Date: Description:

Check #: Date: Description:

Check #: Date: Description:

SUBTOTAL

TOTAL DUE
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Main File No. 1848 Circle Road Page # 3 of 26Classic Appraisal Services (410) 937-3902

1848 Circle RoadRESIDENTIAL APPRAISAL REPORT
1848 Circle Rd Towson MD 21204

Baltimore County Map 69, Grid 15, Parcel 331

04090915540100

2019 12,560 0 No Borrower

Kevin B Merrill

0

Ruxton BC26F07 4904.00

The intended use is to assist with listing.

Harney Partners, Monument Sotheby's International Realty and/or Assigns

Harney Partners P.O. Box 90099, Austin, TX 78709-0099

Jordan May 39 English Run Circle, Sparks Glencoe, MD 21152

44

3,400

696

0

268

78

80

1

1

3

Other 15

Residential 

The subject is located in the Ruxton  

market area.  Ruxton offers a range of small pocket neighborhoods offering detached housing of various sizes, ages and design.  There are 

also infill houses scattered throughout the area.  Ruxton is loosely bound by Joppa to the north, Charles Street to the east, Baltimore City to 

the south and Falls Rd to the west.  The market area extends several miles out even into the City.  The area offers a mix of attached and 

detached single family homes, condominiums, some multi unit properties and apartments as well as commercial use along the major roads in 

the area. Other land use includes parks, Lake Roland, schools, places of worship and a hospital. There is a wide range of value for homes in 

the area.  Market conditions are favorable due to low interest rates and the number of homes available. When appropriately priced, market 

time is typically under 120 days for the similar higher end property, but less for lower valued properties.  Based on a review of the market, 

there is a balance of similar homes available in the market and values have been fairly stable. Multiple financing options are available.

133,032 sf 3.054 acres

R Residential

The current residential use is the highest and best use: that use which is 

legally permissible, physically possible, socially acceptable and maximally profitable.

Residential Residential

The zoning code limits land use in this immediate market area. Residential properties appear to be the highest 

and best use.

BGE

BGE

City, Public

Septic

None

Macadam

None

None

Some

None

Rolling

Typical

Irregular

Appears Good

Res., Woods

X 2400100245F 8/2/2011

At the time of this inspection, the appraiser noted no adverse site conditions, environmental conditions or adverse external 

factors within the subject's immediate vicinity.

1

3

Colonial

150

5

Stone

Plank

Slate

Metal

Double Hung

None

20%

0%

80%

None Noted

None Noted

1,645 HWRR

Oil

CAC

Hardwood

Plaster/Drywall/Avg

Wood

Marble

Marble

Wood

4

Stone

Balcony

Screened, Cvd

None

None

None 15

5

10

Asphalt, Paver

14 5 3.2 7,204

Renovated and restored with all replaced systems, upgraded flooring, molding, kitchen, baths, etc.  There are multiple 

fireplaces, a screened porch with balcony above, a large stone courtyard with fire pit, large 5 bay garage with lifts and finished area above  

The subject is considered to be in good condition for the area 

due to the recent renovation.  The utilities were on, functioning, and they meet the minimum community standards. There were no apparent 

physical inadequacies noted at the time of this inspection.  The quality of construction and condition are above average for the typical older 

home.  The effective age is below the actual age due to the remodeling the subject has received. 

Form GPRES2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.:

S
U

B
J
E

C
T

Property Address: City: State: Zip Code:

County: Legal Description:

Assessor's Parcel #:

Tax Year: R.E. Taxes: $ Special Assessments: $ Borrower (if applicable):

Current Owner of Record: Occupant: Owner Tenant Vacant Manufactured Housing

Project Type: PUD Condominium Cooperative Other (describe) HOA: $ per year per month

Market Area Name: Map Reference: Census Tract:
A

S
S

IG
N

M
E

N
T

The purpose of this appraisal is to develop an opinion of: Market Value (as defined), or other type of value (describe)

This report reflects the following value (if not Current, see comments): Current (the Inspection Date is the Effective Date) Retrospective Prospective

Approaches developed for this appraisal: Sales Comparison Approach Cost Approach Income Approach (See Reconciliation Comments and Scope of Work)

Property Rights Appraised: Fee Simple Leasehold Leased Fee Other (describe)

Intended Use:

Intended User(s) (by name or type):

Client: Address:

Appraiser: Address:

M
A

R
K

E
T

 A
R

E
A

 D
E

S
C

R
IP

T
IO

N

Location: Urban Suburban Rural

Built up: Over 75% 25-75% Under 25%

Growth rate: Rapid Stable Slow

Property values: Increasing Stable Declining

Demand/supply: Shortage In Balance Over Supply

Marketing time: Under 3 Mos. 3-6 Mos. Over 6 Mos.

Predominant
Occupancy

Owner

Tenant

Vacant (0-5%)

Vacant (>5%)

One-Unit Housing

PRICE

$(000)

Low

High

Pred

AGE

(yrs)

Present Land Use

One-Unit %

2-4 Unit %

Multi-Unit %

Comm'l %

%

Change in Land Use

Not Likely

Likely * In Process *

* To:

Market Area Boundaries, Description, and Market Conditions (including support for the above characteristics and trends):

S
IT

E
 D

E
S

C
R

IP
T

IO
N

Dimensions: Site Area:

Zoning Classification: Description:

Zoning Compliance: Legal Legal nonconforming (grandfathered) Illegal No zoning

Are CC&Rs applicable? Yes No Unknown Have the documents been reviewed? Yes No Ground Rent (if applicable) $ /

Highest & Best Use as improved: Present use, or Other use (explain)

Actual Use as of Effective Date: Use as appraised in this report:

Summary of Highest & Best Use:

Utilities Public Other Provider/Description Off-site Improvements Type Public Private

Electricity

Gas

Water

Sanitary Sewer

Storm Sewer

Street

Curb/Gutter

Sidewalk

Street Lights

Alley

Topography

Size

Shape

Drainage

View

Other site elements: Inside Lot Corner Lot Cul de Sac Underground Utilities Other (describe)

FEMA Spec'l Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date

Site Comments:

D
E

S
C

R
IP

T
IO

N
 O

F
 T

H
E

 IM
P

R
O

V
E

M
E

N
T

S

General Description

# of Units Acc.Unit

# of Stories

Type Det. Att.

Design (Style)

Existing Proposed Und.Cons.

Actual Age (Yrs.)

Effective Age (Yrs.)

Exterior Description

Foundation

Exterior Walls

Roof Surface

Gutters & Dwnspts.

Window Type

Storm/Screens

Foundation

Slab

Crawl Space

Basement

Sump Pump

Dampness

Settlement

Infestation

Basement None

Area Sq. Ft.

% Finished

Ceiling

Walls

Floor

Outside Entry

Heating

Type

Fuel

Cooling

Central

Other

Interior Description

Floors

Walls

Trim/Finish

Bath Floor

Bath Wainscot

Doors

Appliances

Refrigerator

Range/Oven

Disposal

Dishwasher

Fan/Hood

Microwave

Washer/Dryer

Attic None

Stairs

Drop Stair

Scuttle

Doorway

Floor

Heated

Finished

Amenities

Fireplace(s) #

Patio

Deck

Porch

Fence

Pool

Woodstove(s) #

Car Storage None

Garage # of cars ( Tot.)

Attach.

Detach.

Blt.-In

Carport

Driveway

Surface

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional features:

Describe the condition of the property (including physical, functional and external obsolescence):
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1848 Circle RoadRESIDENTIAL APPRAISAL REPORT

Local multiple list service, associated tax records and SDAT.  

There is no contract or listing. 

1848 Circle Rd

Towson, MD 21204

0

0

Interior

Inspection

None

None

None

Fee Simple

Ruxton

3.054 ac

Residential, Woods

Colonial

Average/Good

150

Good

14 5 3.2

7,204

Full, Unfinished

Storage Only

Good/Modern

HWRR/CAC

Typical

5 Car Garage

Prchs, Balc, Patio

Fireplaces 4 Fireplaces

Pool, Other None

Exterior, Other Finish over Garage

7812 Ruxwood Rd

Baltimore, MD 21204

0.86 miles NW

2,325,000

450.15

MLS 1001926898

Tax Record

Conv DOM 22

$21,000 -21,000

08/29/2018

Fee Simple

Ruxton

1.64 ac +28,300

Residential, Woods

Cape Cod 0

Average/Good

20 0

Good

11 5 3.1 +5,000

5,165 +101,900

Full, Finished

2 Rms, H-Bath -15,000

Good/Modern

FHA/CAC

Typical

3 Car Garage +30,000

Porch, Patio +15,000

2 Fireplaces +4,000

None

None +25,000

173,200

Net 7.4 %

Gross 10.5 % 2,498,200

102 Woodbrook Ln

Baltimore, MD 21212

1.46 miles SE

2,575,000

468.69

MLS 1001775709

Agent, Tax Records

Cash DOM 8

$0

11/21/2017 0

Fee Simple

Spotswood

0.97 ac +41,700

Residential 0

Colonial

Average/Good

12 0

Good

12 5 5.2 -20,000

5,494 +85,500

Full, Finished

3 Rms, F-Bath -25,000

Good/Modern

FHA/CAC 0

Typical

3 Car Garage +30,000

Porch +25,000

1 Fireplace +6,000

None

None +25,000

168,200

Net 6.5 %

Gross 10.0 % 2,743,200

10600 Park Heights Ave

Owings Mills, MD 21117

4.47 miles W

3,240,000

622.60

MLS 1000115815

Agent, Public Record

Cash DOM 378

$26,000 -26,000

05/23/2018

Fee Simple

Owings Mills

15.95 ac -257,900

Resident., Pastoral 0

Colonial

Average/Good

117 0

Average/Good

13 6 5.1 -15,000

5,204 +100,000

Full, Finished

1 Rm, H-Bath -10,000

Good/Modern

FHA/CAC

Typical

2 Car Garage +45,000

Prchs,Ptios,Balc -5,000

6 Fireplaces -4,000

Pool, Cabana -50,000

Guest Hse -75,000

-297,900

Net 9.2 %

Gross 18.1 % 2,942,100

See the additional comments section.

2,725,000
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My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Data Source(s):

1st Prior Subject Sale/Transfer

Date:

Price:

Source(s):

2nd Prior Subject Sale/Transfer

Date:

Price:

Source(s):

Analysis of sale/transfer history and/or any current agreement of sale/listing:
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SALES COMPARISON APPROACH TO VALUE (if developed) The Sales Comparison Approach was not developed for this appraisal.

FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach

Indicated Value by Sales Comparison Approach $
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1848 Circle RoadRESIDENTIAL APPRAISAL REPORT

The Cost Approach was not developed.

The Cost Approach is not applicable due to the age of the subject and 

lack of comparable land sales.

0

The Income Approach does not provide a credible source of market value, 

thus it was not completed.

2,725,000

The Income and Cost Approaches were not developed since neither provides a credible source of market value.  All 

consideration is given to the Sales Comparison Approach as it most accurately reflects buyers' and sellers' actions in the market. 

2,725,000 05/28/2019

26

Scope of Work Limiting Condi./Certifications Narrative Addendum Photograph Addenda Sketch Addendum

Map Addenda Additional Sales Cost Addendum Flood Addendum Manuf. House Addendum
Hypothetical Conditions Extraordinary Assumptions Appraiser's License Invoice

Greg Milligan Harney Partners

gmilligan@harneypartners.com P.O. Box 90099, Austin, TX 78709-0099

Jordan May

Classic Appraisal Services

410-937-3902 (410) 472-6935

classicappraisals@comcast.net

05/30/2019

30011596 MD

Certified Residential Appraiser

12/27/2019

05/28/2019
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COST APPROACH TO VALUE (if developed) The Cost Approach was not developed for this appraisal.

Provide adequate information for replication of the following cost figures and calculations.

Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value):

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data:

Quality rating from cost service: Effective date of cost data:

OPINION OF SITE VALUE =$

DWELLING Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

=$

Garage/Carport Sq.Ft. @ $ =$

Total Estimate of Cost-New =$

Less Physical Functional External

Depreciation =$( )

Depreciated Cost of Improvements =$

''As-is'' Value of Site Improvements =$

=$

=$

INDICATED VALUE BY COST APPROACH =$

Comments on Cost Approach (gross living area calculations, depreciation, etc.):

Estimated Remaining Economic Life (if required): Years
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INCOME APPROACH TO VALUE (if developed) The Income Approach was not developed for this appraisal.

Estimated Monthly Market Rent $ X  Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM):

P
U

D

PROJECT INFORMATION FOR PUDs (if applicable) The Subject is part of a Planned Unit Development.

Legal Name of Project:

Describe common elements and recreational facilities:
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Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $

Final Reconciliation

This appraisal is made ''as is'', subject to completion per plans and specifications on the basis of a Hypothetical Condition that the improvements have been

completed, subject to the following repairs or alterations on the basis of a Hypothetical Condition that the repairs or alterations have been completed, subject to

the following required inspection based on the Extraordinary Assumption that the condition or deficiency does not require alteration or repair:

This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.

Based on the degree of inspection of the subject property, as indicated below, 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: $ , as of: , which is the effective date of this appraisal.

If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report. See attached addenda.
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A true and complete copy of this report contains pages, including exhibits which are considered an integral part of the report. This appraisal report may not be

properly understood without reference to the information contained in the complete report.

Attached Exhibits:
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Client Contact: Client Name:

E-Mail: Address:

APPRAISER

Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:

SUPERVISORY APPRAISER (if required)

or CO-APPRAISER (if applicable)

Supervisory or

Co-Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:
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1848 Circle RoadADDITIONAL COMPARABLE SALES

1848 Circle Rd

Towson, MD 21204

0

0

Interior

Inspection

None

None

None

Fee Simple

Ruxton

3.054 ac

Residential, Woods

Colonial

Average/Good

150

Good

14 5 3.2

7,204

Full, Unfinished

Storage Only

Good/Modern

HWRR/CAC

Typical

5 Car Garage

Prchs, Balc, Patio

Fireplaces 4 Fireplaces

Pool, Other None

Exterior, Other Finish over Garage

1407 W Joppa Rd

Baltimore, MD 21204

1.34 miles NE

2,425,000

408.59

MLS 1003303053

Agent, Public Record

Conv DOM 9

0

01/15/2018 0

Fee Simple

Ruxton

2.40 ac +13,100

Residential 0

Colonial

Average/Good

80 0

Good

11 4 5.2 -20,000

5,935 +63,400

None +20,000

None +15,000

Good/Modern

FHA/CAC

Typical

3 Car Garage +30,000

Porches, Patios +5,000

3 Fireplaces +2,000

None

None +25,000

153,500

Net 6.3 %

Gross 8.0 % 2,578,500

7211 Bellona Ave

Baltimore, MD 21212

1.08 miles SE

3,400,000

319.94

MLS1000200001

Agent, Tax Records

Conv DOM 10

$35,325 -35,325

10/02/2017 0

Fee Simple

Oakhill

4.45 ac -27,900

Residential, Woods

Colonial

Average/Good

119 0

Good

16 6 5.1 -15,000

10,627 -171,200

Full, Finished

2 Rms, F-Bath -25,000

Good/Modern

HWRR/CAC 0

Typical

2 Car Garage +45,000

Prches,Deck,Ptios -5,000

15 Fireplaces -22,000

Pool -40,000

None +25,000

-271,425

Net 8.0 %

Gross 12.1 % 3,128,575

823 Hillside Rd

Lutherville Timonium, MD 21093

1.77 miles NW

2,750,000

446.72

MLS MDBC459706

Agent, Tax Records

Active Listing

DOM 0

Active

Fee Simple

Brooklandville 0

3.16 ac 0

Residential, Woods

Colonial

Average/Good

143 0

Good

13 5 5.1 -15,000

6,156 +52,400

Full, Finished

2 Rms, F-Bath -25,000

Good/Modern

FHA/CAC

Typical

3 Car Garage +30,000

Porch, Balc, Patio +5,000

6 Fireplaces -4,000

Pool -40,000

None +25,000

28,400

Net 1.0 %

Gross 7.1 % 2,778,400

See the attached addendum
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FEATURE SUBJECT COMPARABLE SALE # COMPARABLE SALE # COMPARABLE SALE #

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach
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SALES COMPARISON COMMENTS:

The subject is a unique property because of its size and restoration.  Similar properties do not sell as frequently as
other more traditional smaller and younger homes.  When properties like the subject do sell, they still tend to vary
considerably from each other in terms of size, amenities, condition and acreage.  

The appraiser made his best attempts to find area sales that bracket the subject's various features including location,
size, condition, design, acreage, amenities, etc..  After consideration of locations, dates of sale and physical
differences, the comparable sales included are considered the best indicators of the subject's market value although
they may not "bracket" in all categories.

Sales of similar properties are few and far between.  Due to limited recent comparable sales, the appraiser had to
include a few sales that occurred over 1 year, but they are some of the best available sales.  There was a rise in 2018
prices from early Spring through Summer although values appear stable at the present for similar higher end
properties.    

As noted above, there has been a general lack of similar proximate and comparable sales.  Therefore, the appraiser
also used some comparable sales that are located over 1 mile from the subject, however, all are still within the same
greater Baltimore County market.  

Although the comparable sales used are not of the same design as the subject, they are similar in utility and therefore
are considered comparable.  This does not adversely affect the estimate of value.
  
The appraiser adjusted the acreage by a nominal $20,000 per acre for the general privacy the acreage affords, not for
any extra utility since most similar lots are wooded, hilly and otherwise unusable.  The appraiser attempted to include
smaller and larger acreage comparable sales.

The subject and comparable sales vary in chronologic age, but all are considered to have comparable effective ages
since each has been remodeled over the years which gives them comparable overall effective ages.  Therefore, no age
adjustments were made.  

The subject and most of the comparable sales have been remodeled and they are considered to be in similar overall
condition although they may still vary slightly.   

The subject offers a large mechanic style garage with lifts, storage kitchen areas and 1,700+ sq ft of finished usable
space above.  Like pools and other exterior amenities, the market does not value similar structures to the extent it
would cost to recreate them.  However, interested buyers would be willing to pay a nominal premium for them. 
Therefore, the subject's out building, like the comparable sales' exterior amenities, were given less contributory value
than cost.     

Buyers looking for a home in the area are more concerned with the quality of the materials used as well as condition
and consider size a secondary factor. Gross living areas shown for the comparable sales are estimated based on the
information from the multiple list service, Realtors, buyers, sellers, inner office data bank, appraiser, actual
measurements or city/county tax records.  Although the square footage noted on the public record reports is reviewed
as a unit of comparison, little consideration is given to the figures as they are often found to be inaccurate,  including
areas not viewed as living area, ie., enclosed porches, basements, etc.  Slight variations in size will not have any affect
on the estimate of value.  The size adjustment  is based on $50.00 per square foot.  Any size differentials less than 100
square feet are not recognized in the market as added value, thus, no adjustments are given.

The size, age and price per sq ft of the comparable sales may vary from the subject by more than 25%, but they are
some of the  best available sales to bracket the subjects various features as noted above.  

The subject's location and condition are desirable, however, there are two aspects of the subject that could affect its
marketability and they are the limited number of full baths and the proximity to the adjacent house at the bottom of the
driveway.  Most buyers of similar properties prefer to have full individual suites rather than shared hall baths, however,
extra baths could be added to the subject.  The proximity to the adjacent house cannot be corrected, however, sight of
that property could be obstructed with extra landscaping.  It is of this appraiser's opinion that most buyers of a similar
property would prefer to have more privacy.  There isn't enough market evidence to determine how the market will
react to the proximity of the adjacent house, but it could affect marketability and/or value. 

The subject and comparable sales are located in the same greater market area.  Once adjusted to the subject, the
settled comparable sales suggest a value range for the subject between $2,498,200 and $3,128,575 while the active
listing suggests a value of $2,778,400.  The range of value provided by the comparable sales reflects the various
locations, condition, sizes, modernization and amenities offered by each property.  This is the most probable sale price
range for the subject and all of the sales were considered fairly equally in the final value analysis since no one sale is
most like the subject in every regard. The final value opinion was $2,725,000.   
  
The appraised value is above the predominant area sales price due to the subject's size, design and condition, but the
subject is not an over improvement.  

The appraised value is not a fact or a limitation by any means.  Rather, it is the appraiser's opinion of what the subject
would most likely sell for on the open market if it were to be listed.  A list price would expect to be much higher.  The
appraiser's value opinion was based on a direct comparison to some of the most "similar" area sales activity.  If tested
on the open market, the market could react to the subject with a higher or lower sales price than estimated, but it is
expected to be fairly close to the appraised value since that is how the market has reacted to other most "similar"
properties.   
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properties.   

   

MARKET VALUE:

The appraiser references market value throughout this report which is defined as the most probable price which a property
should bring in a competitive an open market under all conditions requisite to a fair sale, the buyer and seller, each acting
prudently, knowledgeably and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under conditions whereby: (1) buyer
and seller are typically motivated; (2) both parties are well informed or well advised, and each acting in what her 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 special or creative financing or sales concessions* granted by anyone
associated with the sale. 

PURPOSE AND FUNCTION:

The Intended Users of this appraisal report are identified on page one. The Intended Use is to develop an opinion of the fair
market value for the property that is the subject of this appraisal for listing assistance, subject to the stated Scope of Work,
purpose of the appraisal, reporting requirements of this appraisal report form, and Definition of Market Value. No additional
intended Use or Users are identified by the appraiser. 

This appraisal report has been prepared for the exclusive benefit of the client mentioned on page one of this appraisal.  It may
not be used or relied upon by any other party.  Any party which uses or relies upon any information in this report,  without the
preparer's written consent,  does so at their own risk.

SCOPE OF THE APPRAISAL:

The scope of an appraisal is the extent of the process collecting, confirming and reporting of data.  This is woven throughout the
appraisal report since the process follows FNMA's and other secondary market guidelines.  Data was collected from a variety of
sources.  As explained on the URAR form and it's addendum, data was obtained from the applicable multiple listing service,
Marshall Cost Service, our files, inspections, public records, agents, buyers, sellers and other sources believed reliable.  FEMA
maps, Census maps, tax maps, Street maps among other sources provided additional data.

The data was used to develop the appropriate and meaningful approaches to value.  The form summarizes the process and
conclusion of value for each of the approaches and a final estimate of market value.  Other pertinent information about the
extent of the process of collecting, confirming and reporting is located on the main form and it's addendum.

This is an Appraisal Report, which is intended to comply with the reporting requirements set forth under Standards Rule 2-2(a)
of the Uniformed Standards of Professional Appraisal Practice.  As such, it presents only summary discussions of the data,
reasoning and analyses that were used in the appraisal process to develop the appraiser's opinion of value.  Supporting
documentation that is not provided with the appraisal report is retained in the appraiser's file.

To develop the opinion of value, the appraiser preformed a complete appraisal process, as defined by USPAP.  Therefore, no
departures from Standard I were invoked.

EXTRAORDINARY ASSUMPTIONS AND CONDITIONS:

There may be liens on the subject property that the appraiser is not aware of.  The reader of this report must understand that the
valuation is assuming the subject is free and clear of any liens or encumbrances.  

This appraisal is utilizing an Extraordinary Assumption that all Zoning and Building Use regulations for the subject have been
complied with.  A comprehensive examination of laws and regulations affecting the subject property was not performed for this
appraisal.  Appropriate Zoning officials and or an Attorney should be consulted if any interested party has questions or concerns
about the improvements on site.

The appraiser is not a structural engineer or home inspector. The opinion of value reported in this appraisal report is using an
Extraordinary Assumption that there are no adverse conditions that would affect the livability, soundness, or structural integrity
of the property unless otherwise noted in the appraisal report. The appraiser does not and is not required to have the expertise
necessary to discover deficiencies that would impact the livability, soundness, or structural integrity of the property.

The appraiser is not a home or environmental inspector and is not qualified to determine the presence or cause of any mold, the
type of mold or whether the mold might pose any risk to the property or its inhabitants. The appraiser provides an opinion of
value.  The appraisal does not guarantee that the property is free of defects or environmental  problems. The appraiser has
performed an inspection of the visible and accessible areas only. Mold may be present in areas the appraiser cannot see. A
professional home inspection or environmental inspection is recommended if any concerns exist.  This appraisal is using an
Extraordinary Assumption tat there are no environmental problems with the subject property.  

It should be noted that areas throughout Maryland have reported Radon Gas.  This appraisal is using an Extraordinary
Assumption that the subject is not affected.

The utilities were on at the time of the inspection, the tested components (electric, heating/cooling, plumbing are functional. with
no repairs noted  The appraiser has also assumed only observable repair issues and does not assume any hidden problems.  
  
No value for any personal property, fixtures and/or intangible items are included in the appraised value. Chattels are generally
described as movable items of personal property and would include such items as personal furniture, refrigerators, washers,
dryers, etc. 
  
No warranty of the subject is given or implied.  No liability is assumed for the structural or mechanical elements of the property.
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Homes built prior to 1978 may have lead-base paint.  The appraiser is not qualified to detect if the paint found in any given
home is of the lead-based variety.  It is, therefore, the lender's responsibility  to retain an expert in this field if there are any
concerns.
The subject has a septic system which is the only source of sewerage for the neighborhood due to a lack of public sewer.  This
does not have a negative effect on the marketability or value of the subject.  At the time of the inspection, the septic appeared to
be functioning properly.  The appraiser is using an extraordinary assumption that it is functioning properly and meets all
community standards. The appraiser is not qualified in either area, so well and septic inspections are suggested if any concerns
exist.
   
The appraiser has performed an inspection of the visible and accessible areas only. Mold may be present in areas the appraiser
cannot see. A professional home inspection or environmental inspection is recommended if any concerns exist.  The appraisal
is using an extraordinary assumption that there is not any harmful mold in the subject property.

  

Exposure Time Reporting : 

USPAP 2012-2013, STATEMENT 6 requires that an appraiser MUST report a reasonable exposure time in all assignments in
which an opinion of reasonable exposure time must be developed. 

All transaction types that require an appraisal (purchase or refinance) must develop and report the exposure time as a
component of the opinion of market value. The definition of market value as defined in the FNMA forms, and that is determined
in an appraisal assignment states the following: 

The most probable price which a property should bring in a competitive an open market under all conditions requisite to a fair
sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price is not affected by undue stimulus.
Implicit in this definition is the consummation of a sale as of a specified date and the passing of title from seller to buyer under
conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed or well advised, and each
acting in what her 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 special or creative financing or sales
concessions* granted by anyone associated with the sale. 

USPAP defines exposure time as – 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.
This means that in all assignments that use forms with the preprinted definition of market value as stated above, the appraiser
must make a hypothetical condition that the property is being sold and report a reasonable exposure time, in the subject market,
for the property to sell at the appraised value. 

To clarify the differences between exposure and marketing times: 
· Exposure time is deemed to expire as of the effective date the appraisal - it examines the time frame leading up to the date of
valuation, linking the value estimate to how long the property would have required exposure in order to sell at the estimated
market value. 

· Marketing time is deemed to start at the effective date of the appraisal, looking forward in time. It is a prediction of how long a
property would require exposure to a competitive and open market in order to find a buyer, under either typical or prescribed
circumstances.

Based on the subject's estimated appraised value, the subject's estimated expose time is 30-90 days.

PRIOR APPRAISAL OR SERVICES FOR THE SUBJECT PROPERTY:

I have performed no services, appraisal related or otherwise, regarding the property that is the subject of this report within the
three-year period immediately preceding acceptance of this assignment
 

FINANCIAL INSTITUTIONS REFORM, RECOVERY & ENFORCEMENT ACT SUPPLEMENT:

I certify that:

this appraisal report may be used in a federally related financial transaction that is subject to the requirements of Title IX of the
Financial Institutions Reform, Recovery and Enforcement Act of 1989;

the appraisal report was completed in accordance with the Uniform Standards of Professional Appraisal Practice (USPAP)
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Form TADD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

1848 Circle Road

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Borrower

Lender/Client

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

Subject Photo Page

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Subject Front

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1848 Circle Rd

0

7,204

14

5

3.2

Ruxton

Residential, Woods

3.054 ac

Average/Good

150

Subject Rear

Subject Street

Borrower

Lender/Client

Property Address

City County State Zip Code
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Photograph Addendum

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Foyer Foyer Half bath

LR DR FR

Kitchen Kitchen Kitchen

Kitchen Den Detail

Detail Detail Detail

Borrower

Lender/Client

Property Address

City County State Zip Code

Case 1:18-cv-02844-RDB   Document 354-1   Filed 09/16/20   Page 58 of 139



Main File No. 1848 Circle Road Page # 12 of 26

Form PIC15 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Photograph Addendum

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Lower Lower Replaced Electric

Replaced Heat Added CAC HWH

Oil Tanks BR BR

Full Bath Master BR Master Sitting Rm

Master Bath Master Dressing Rm Office

Borrower

Lender/Client

Property Address

City County State Zip Code
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Photograph Addendum

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Half Bath Sitting Rm BR

BR Full Bath Closet

Balcony Porch Courtyard

Side Side Shed

Porch View View of Adjacent House

Borrower

Lender/Client

Property Address

City County State Zip Code
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Photograph Addendum

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Garage Exercise Rm Exercise Rm

Full Bath Kitchenette Play Room

Garage Half Bath Garage

Blank Blank Blank

Blank Blank Blank

Borrower

Lender/Client

Property Address

City County State Zip Code
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Form PICPIX.CR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Comparable Photo Page

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Comparable 1

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

7812 Ruxwood Rd

0.86 miles NW

2,325,000

5,165

11

5

3.1

Ruxton

Residential, Woods

1.64 ac

Average/Good

20

Comparable 2

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

102 Woodbrook Ln

1.46 miles SE

2,575,000

5,494

12

5

5.2

Spotswood

Residential

0.97 ac

Average/Good

12

Comparable 3

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

10600 Park Heights Ave

4.47 miles W

3,240,000

5,204

13

6

5.1

Owings Mills

Resident., Pastoral

15.95 ac

Average/Good

117

Borrower

Lender/Client

Property Address

City County State Zip Code
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Form PICPIX.CR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Comparable Photo Page

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Comparable 4

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1407 W Joppa Rd

1.34 miles NE

2,425,000

5,935

11

4

5.2

Ruxton

Residential

2.40 ac

Average/Good

80

Comparable 5

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

7211 Bellona Ave

1.08 miles SE

3,400,000

10,627

16

6

5.1

Oakhill

Residential, Woods

4.45 ac

Average/Good

119

Comparable 6

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

823 Hillside Rd

1.77 miles NW

2,750,000

6,156

13

5

5.1

Brooklandville

Residential, Woods

3.16 ac

Average/Good

143

Borrower

Lender/Client

Property Address

City County State Zip Code
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Form SKT.BLDSKI - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Building Sketch (Page - 1)

No Borrower
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Towson Baltimore County MD 21204
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TOTAL Sketch by a la mode, inc. Area Calculations Summary

Living Area Calculation Details

First Floor 3091 Sq ft  46 × 19  = 874

 0.5 × 4.5 × 4 = 9

 0.5 × 4 × 4.5 = 9

 8 × 4  = 32

 29 × 33  = 957

 23 × 38  = 874

 12 × 28  = 336

Total Living Area (Rounded): 3091 Sq ft

Non-living Area

Screened Porch 351 Sq ft  13 × 27  = 351

Concrete Patio 1066 Sq ft  41 × 26  = 1066

Closed Porch 120 Sq ft  24 × 5  = 120

Property Address

City County State Zip Code
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Building Sketch (Page - 2)
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TOTAL Sketch by a la mode, inc. Area Calculations Summary

Living Area Calculation Details

Second Floor 2383 Sq ft  0.5 × 4.5 × 4 = 9

 0.5 × 4 × 4.5 = 9

 8 × 4  = 32

 17 × 11  = 187

 29 × 74  = 2146

Total Living Area (Rounded): 2383 Sq ft

Non-living Area

Wood Deck 351 Sq ft  13 × 27  = 351

Property Address

City County State Zip Code
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Form SKT.BLDSKI - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Building Sketch (Page - 3)

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204
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TOTAL Sketch by a la mode, inc. Area Calculations Summary

Living Area Calculation Details

Third Floor 1730 Sq ft  74 × 21  = 1554

 3 × 3  = 9

 5 × 11  = 55

 7 × 16  = 112

Total Living Area (Rounded): 1730 Sq ft

Non-living Area

3 Car Detached 2197.13 Sq ft  0.5 × 28.66 × 9  = 128.96

 0.5 × 19.5 × 6.84  = 66.71

 69.66 × 19.5  = 1358.33

 0.5 × 30.5 × 10.5  = 160.12

 46 × 10.5  = 483

3 Car Detached 1929.13 Sq ft  0.5 × 28.74 × 9  = 129.33

 0.5 × 16 × 5.76  = 46.08

 69.74 × 16  = 1115.84

 0.5 × 29.5 × 10.5  = 154.88

 46 × 10.5  = 483

Basement 1645 Sq ft  0.5 × 4.5 × 4  = 9

 0.5 × 4 × 4.5  = 9

 8 × 4  = 32

 55 × 29  = 1595

Property Address

City County State Zip Code
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Building Sketch (Page - 4)
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TOTAL Sketch by a la mode, inc. Area Calculations Summary
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Location Map
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Aerial Map
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DEFINITION OF MARKET VALUE:  

The amount of cash, or on terms reasonably equivalent to cash, for which in all probability the property would have sold on the 

effective date of the appraisal, after a reasonable exposure time on the open competitive market, from a willing and reasonably 

knowledgeable buyer, with neither acting under any compulsion to buy or sell, giving due consideration to all available 

economic uses of the property at the time of the appraisal.

* Adjustments to the comparables must be made for special or creative financing or sales concessions.  No 

adjustments are necessary for those costs which are normally paid by sellers as a result of tradition or law in a 

market area; these costs are readily identifiable since the seller pays these costs in virtually all sales transactions.  

Special or creative financing adjustments can be made to the comparable property by comparisons to financing 

terms offered by a third party institutional lender that is not already involved in the property or transaction.  Any 

adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession but the 

dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based 

on the appraiser's judgment.

STATEMENT OF LIMITING CONDITIONS AND CERTIFICATION

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

following conditions:

1.  The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title 

to it.  The appraiser assumes that the title is good and marketable and, therefore, will not render any opinions about the title.  

The property is valued on the basis of it being under responsible ownership.

2.  Any sketch provided in the appraisal report may show approximate dimensions of the improvements and is included only to 

assist the reader of the report in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser will not give testimony or appear in court because he or she made an appraisal of the property in question, 

unless specific arrangements to do so have been made beforehand, or as otherwise required by law.

4.  Any distribution of valuation between land and improvements in the report applies only under the existing program of 

utilization. These separate valuations of the land and improvements must not be used in conjunction with any other appraisal 

and are invalid if they are so used.

5.  The appraiser has no knowledge of any hidden or unapparent conditions of the property or adverse environmental 

conditions (including the presence of hazardous waste, toxic substances, etc.) that would make the property more or less 

valuable, and has assumed that there are no such conditions and makes no guarantees or warranties, express or implied, 

regarding the condition of the property. The appraiser will not be responsible for any such conditions that do exist or for any 

engineering or testing that might be required to discover whether such conditions exist.  This appraisal report must not be 

considered an environmental assessment of the subject property.

6.  The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources 

that he or she considers to be reliable and believes them to be true and correct.  The appraiser does not assume responsibility 

for the accuracy of such items that were furnished by other parties.

7.  The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of 

Professional Appraisal Practice, and any applicable federal, state or local laws.

8.  The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject to satisfactory 

completion, repairs, or alterations on the assumption that completion of the improvements will be performed in a workmanlike 

manner.

9.  The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can 

distribute the appraisal report (including conclusions about the property value, the appraiser's identity and professional 

designations, and references to any professional appraisal organizations or the firm with which the appraiser is associated) to 

anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage insurer; consultants; professional 

appraisal organizations; any state or federally approved financial institution; or any department, agency, or instrumentality of 

the United States or any state or the District of Columbia; except that the lender/client may distribute the property description 

section of the report only to data collection or reporting service(s) without having to obtain the appraiser's prior written 

consent.  The appraiser's written consent and approval must also be obtained before the appraisal can be conveyed by anyone 

to the public through advertising, public relations, news, sales, or other media.

10.  The appraiser is not an employee of the company or individual(s) ordering this report and compensation is not contingent 

upon the reporting of a predetermined value or direction of value or upon an action or event resulting from the analysis, 

opinions, conclusions, or the use of this report.  This assignment is not based on a required minimum, specific valuation, or 

the approval of a loan.

Form ACR2_DEFD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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CERTIFICATION:  The appraiser certifies and agrees that:

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

2.  The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions and 

are my personal, impartial, and unbiased professional analyses, opinions, and conclusions.

3.  Unless otherwise indicated, I have no present or prospective interest in the property that is the subject of this report and no  

personal interest with respect to the parties involved.

4.  Unless otherwise indicated, I have performed no services, as an appraiser or in any other capacity, regarding the property 

that is the subject of this report within the three-year period immediately preceding acceptance of this assignment.

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

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

7.  My compensation for completing this assignment is not contingent upon the development or reporting of a predetermined 

value or direction in value that favors the cause of the client, the amount of the value opinion, the attainment of a stipulated 

result, or the occurrence of a subsequent event directly related to the intended use of this appraisal.

8.  My analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform 

Standards of Professional Appraisal Practice that were in effect at the time this report was prepared.

9.  Unless otherwise indicated, I have made a personal inspection of the interior and exterior areas of the property that is the 

subject of this report, and the exteriors of all properties listed as comparables.

10.  Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this 

certification (if there are exceptions, the name of each individual providing significant real property appraisal assistance is 

stated elsewhere in this report).

1848 Circle Rd, Towson, MD 21204

Jordan May

Title: Certified Residential Appraiser

30011596

MD 12/27/2019

05/30/2019

Title:

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

File No.

ADDRESS OF PROPERTY ANALYZED:

APPRAISER:

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date Signed:

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date Signed:

Did Did Not Inspect Property
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License

No Borrower

1848 Circle Rd

Towson Baltimore County MD 21204

Harney Partners

Borrower

Lender/Client

Property Address

City County State Zip Code
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Legal Description

City

County

State

Zip Code

Census Tract

Map Reference

S
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Sale Price

Date of Sale

$
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T
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C
R
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TI

O
N
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P
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O

V
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Size (Square Feet)

Price per Square Foot

Location

Age

Condition

Total Rooms

Bedrooms

Baths

$
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R

A
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ER Appraiser

Date of Appraised Value

V
A

LU
E

Opinion of Value $
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Gregory Milligan

Re: Property: 1848 Circle Rd

Towson, MD 21204

Owner: Kevin B Merrill

File No.:

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

attached.

The purpose of this appraisal is to estimate the market value of the property described in this appraisal report, as 

improved, in unencumbered fee simple title of ownership.

This report is based on a physical analysis of the site and improvements, a locational analysis of the neighborhood and 

city, and an economic analysis of the market for properties such as the subject.  The appraisal was developed and the 

report was prepared in accordance with the Uniform Standards of Professional Appraisal Practice.

The value conclusions reported are as of the effective date stated in the body of the report and contingent upon the 

certification and limiting conditions attached.

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

service to you.

Sincerely,

Adam J. Bolling

Certified Residential Appraiser

ajb
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Appraisal Concepts, Inc. (410)761-5081

1905231ARESIDENTIAL APPRAISAL REPORT
1848 Circle Rd Towson MD 21204

Baltimore 3.054 AC SWS CIRCLE NR RUXTON STATION

0909155401000

2019 12,796 235 N/A

Kevin B Merrill

0

Ruxton Station BC26G7 4904.00

This intended use of this appraisal to ascertain market value as of the effective date of this appraisal.

Gregory Milligan, Receiver

Gregory Milligan 777 S. Post Oak Ln., Suite 1700, Houston, Texas 77056

Adam J. Bolling 8120 Armiger Drive, Pasadena, MD 21122

95

2 1,200

1,500

1,306

0

175

75

70

2

2

1

Vacant 25

See Attached Addendum: 

Neighborhood Market Conditions

North: W Joppa Rd.; South: I - 83; East: Charles St.; West: I - 83

Plat not provided to the appraiser. 132,858

Residential - DR 1 Residential - 1 Unit Per Acre

0 0

The highest and best use of the subject is the present usage.

Residential - Single Family Residential - Single Family

The highest and best use of the subject property is the current usage which meets all four Highest and Best Use 

factors.

None

Macadam

None

None

Electric

None

Sloping Front To Rear

Typical

Irregular

Appears Adequate

Residential

X 2400100245F 8/2/2011

See Attached Addendum: Adverse Site Conditions

1

3

Colonial

150

10

Stone / Good

Hardiplank/Good

Slate / Good

Aluminum/Good 

Dbl Hung/Good

Yes/Yes/Good

Yes

Full

None Noted

None Noted

2,185

0

N/A

Stone

Wood/Con

None

HtPmp/Boiler

Elec/Gas

Yes

Hdwd/Crpt/Good

Drywall / Good

Wood / Good

Marble / Good

Marble / Good

Hollow Core / Good

2

Rear

Rear

Screened

None

None

0 15

5

10

Macadam/Pavers

12 6 3.2 7,028

The subject's additional features include: a remodeled kitchen, upgraded flooring, upgraded moldings, 2 fireplaces, a deck, 

a large patio, and a screened porch. 

C3;The subject appears to be adequately maintained and in     

 Good condition. No functional or external obsolescence was noted upon the inspection. The actual age and the effective age of the subject 

vary more than ten years due to periodic maintenance and updating.

Form GPRES2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.:
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Property Address: City: State: Zip Code:

County: Legal Description:

Assessor's Parcel #:

Tax Year: R.E. Taxes: $ Special Assessments: $ Borrower (if applicable):

Current Owner of Record: Occupant: Owner Tenant Vacant Manufactured Housing

Project Type: PUD Condominium Cooperative Other (describe) HOA: $ per year per month

Market Area Name: Map Reference: Census Tract:

A
S

S
IG

N
M

E
N

T

The purpose of this appraisal is to develop an opinion of: Market Value (as defined), or other type of value (describe)

This report reflects the following value (if not Current, see comments): Current (the Inspection Date is the Effective Date) Retrospective Prospective

Approaches developed for this appraisal: Sales Comparison Approach Cost Approach Income Approach (See Reconciliation Comments and Scope of Work)

Property Rights Appraised: Fee Simple Leasehold Leased Fee Other (describe)

Intended Use:

Intended User(s) (by name or type):

Client: Address:

Appraiser: Address:

M
A

R
K

E
T

 A
R

E
A

 D
E

S
C

R
IP

T
IO

N

Location: Urban Suburban Rural

Built up: Over 75% 25-75% Under 25%

Growth rate: Rapid Stable Slow

Property values: Increasing Stable Declining

Demand/supply: Shortage In Balance Over Supply

Marketing time: Under 3 Mos. 3-6 Mos. Over 6 Mos.

Predominant
Occupancy

Owner

Tenant

Vacant (0-5%)

Vacant (>5%)

One-Unit Housing

PRICE

$(000)

Low

High

Pred

AGE

(yrs)

Present Land Use

One-Unit %

2-4 Unit %

Multi-Unit %

Comm'l %

%

Change in Land Use

Not Likely

Likely * In Process *

* To:

Market Area Boundaries, Description, and Market Conditions (including support for the above characteristics and trends):

S
IT

E
 D

E
S

C
R

IP
T

IO
N

Dimensions: Site Area:

Zoning Classification: Description:

Zoning Compliance: Legal Legal nonconforming (grandfathered) Illegal No zoning

Are CC&Rs applicable? Yes No Unknown Have the documents been reviewed? Yes No Ground Rent (if applicable) $ /

Highest & Best Use as improved: Present use, or Other use (explain)

Actual Use as of Effective Date: Use as appraised in this report:

Summary of Highest & Best Use:

Utilities Public Other Provider/Description Off-site Improvements Type Public Private

Electricity

Gas

Water

Sanitary Sewer

Storm Sewer

Street

Curb/Gutter

Sidewalk

Street Lights

Alley

Topography

Size

Shape

Drainage

View

Other site elements: Inside Lot Corner Lot Cul de Sac Underground Utilities Other (describe)

FEMA Spec'l Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date

Site Comments:

D
E

S
C

R
IP

T
IO

N
 O

F
 T

H
E

 I
M

P
R

O
V

E
M

E
N

T
S

General Description

# of Units Acc.Unit

# of Stories

Type Det. Att.

Design (Style)

Existing Proposed Und.Cons.

Actual Age (Yrs.)

Effective Age (Yrs.)

Exterior Description

Foundation

Exterior Walls

Roof Surface

Gutters & Dwnspts.

Window Type

Storm/Screens

Foundation

Slab

Crawl Space

Basement

Sump Pump

Dampness

Settlement

Infestation

Basement None

Area Sq. Ft.

% Finished

Ceiling

Walls

Floor

Outside Entry

Heating

Type

Fuel

Cooling

Central

Other

Interior Description

Floors

Walls

Trim/Finish

Bath Floor

Bath Wainscot

Doors

Appliances

Refrigerator

Range/Oven

Disposal

Dishwasher

Fan/Hood

Microwave

Washer/Dryer

Attic None

Stairs

Drop Stair

Scuttle

Doorway

Floor

Heated

Finished

Amenities

Fireplace(s) #

Patio

Deck

Porch

Fence

Pool

Woodstove(s) #

Car Storage None

Garage # of cars ( Tot.)

Attach.

Detach.

Blt.-In

Carport

Driveway

Surface

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional features:

Describe the condition of the property (including physical, functional and external obsolescence):

Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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1905231ARESIDENTIAL APPRAISAL REPORT

MLS (MRIS) / Tax Records.

MLS MRIS, MDAT 

Per the MLS (MRIS) - The subject has 

not been transferred in the past 3 years. The subject was not listed for sale in the past year. The 

comparables have not sold in the year prior to the date of the appraisal in addition to the date above.

1848 Circle Rd

Towson, MD 21204

MLS(MRIS)

Insp, MDAT

Fee Simple

Ruxton Station

132,858

Residential

Colonial

Q3

150

C2

12 6 3.2

7,028

2185sf

Average

Insltd Wndws

5 Car Garage

S.Pch, Pto, Dck

Fireplaces 2 Fireplaces

Fence, Pool, Etc. Irrigation Systm

Features Rem. Kitchen

9 Evan Way

Pikesville, MD 21208

3.99 miles W

1,400,000

174.11

brightMLS#1000114987;DOM 420

brightMLS, MDAT, Visual, Agent

Conventional

ClsgCst$35000 0

s03/19;c07/18

Fee Simple

Anton North 0

2.02 ac +61,114

Residential

Colonial

Q3

27 0

C2

10 4 4.2 -20,000

8,041 -75,975

Full 0

2RR,BR,3FBth,Dn -70,000

Average

FWA/CAC

Insltd Wndws

3 Car Garage +20,000

C.Pch, 2 Patios

4 Fireplaces -20,000

IGPl, Fence -20,000

Rem. Kitchen

-124,861

1,275,139

100 Saint Albans Way

Baltimore, MD 21212

3.15 miles SE

1,325,000

169.63

brightMLS#1001872652;DOM 165

brightMLS, MDAT, Visual, Agent

Other

ClsgCst$0

s03/19;c11/18

Fee Simple

Homeland 0

1.04 ac +61,114

Residential

Colonial

Q3

88 0

C2

11 6 4.2 -20,000

7,811 -58,725

Full 0

RR, HBth -15,000

Average

FWA/CAC

Insltd Wndws

2 Car Garage +30,000

2 Patios

4 Fireplaces -20,000

None +5,000

Rem. Kitchen

-17,611

1,307,389

3408 Old Court Rd

Baltimore, MD 21208

3.19 miles W

1,375,000

178.59

brightMLS#1004112235;dom206

brightMLS, MDAT, Visual, Agent

Conventional

ClsgCst$0

s10/18;c06/18

Fee Simple

Dumbarton 0

8749 sf +57,090

Residential

Colonial

Q3

68 0

C2

11 6 4.1 +10,000

7,699 -50,325

Full 0

RR, FBth -20,000

Average

Radiant/CAC

Insltd Wndws

3 Car Garage +20,000

C.Deck, Patio

3 Fireplaces -10,000

Inground Pool -15,000

Rem. Kitchen

-8,235

1,366,765

See Attached Addendum: Sale Comparison Analysis - Summary Of The Sales Comparison Approach

1,306,000

Form GPRES2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.:
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My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Data Source(s):

1st Prior Subject Sale/Transfer

Date:

Price:

Source(s):

2nd Prior Subject Sale/Transfer

Date:

Price:

Source(s):

Analysis of sale/transfer history and/or any current agreement of sale/listing:

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

SALES COMPARISON APPROACH TO VALUE (if developed) The Sales Comparison Approach was not developed for this appraisal.

FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3

Address

Proximity to Subject

Sale Price $ $ $ $

Sale Price/GLA $ /sq.ft. $ /sq.ft. $ /sq.ft. $ /sq.ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust. DESCRIPTION +(-) $ Adjust.

Sales or Financing

Concessions

Date of Sale/Time

Rights Appraised

Location

Site

View

Design (Style)

Quality of Construction

Age

Condition

Above Grade Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths

Room Count

Gross Living Area sq.ft. sq.ft. sq.ft. sq.ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total) + - + - + -$ $ $

Adjusted Sale Price

of Comparables $ $ $

Summary of Sales Comparison Approach

Indicated Value by Sales Comparison Approach $
Copyright© 2007 by a la mode, inc. This form may be reproduced unmodified without written permission, however, a la mode, inc. must be acknowledged and credited.
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1905231ARESIDENTIAL APPRAISAL REPORT

N/A

0

0 0 0

Income Approach not developed due to lack of data for proper development 

of GRM. See Addenda #3.

1,306,000 0 0

All weight is given to Sales Comparison Analysis as it best reflects values in the eyes of the typical buyer. Income Approach 

not developed due to lack of data for proper development of GRM. See Addenda #3.

1,306,000 05/27/2019

27

Scope of Work Limiting Cond./Certifications Narrative Addendum Photograph Addenda Sketch Addendum

Map Addenda Additional Sales Cost Addendum Flood Addendum Manuf. House Addendum
Hypothetical Conditions Extraordinary Assumptions

Gregory Milligan

777 S. Post Oak Ln., Suite 1700, Houston, Texas 77056

Adam J. Bolling

Appraisal Concepts, Inc.

(410) 761-5081

appraisalconceptsinc@gmail.com

05/31/2019

30011217 MD

Certified Residential Appraiser

11/27/2019

05/27/2019

Form GPRES2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.:
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COST APPROACH TO VALUE (if developed) The Cost Approach was not developed for this appraisal.

Provide adequate information for replication of the following cost figures and calculations.

Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value):

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data:

Quality rating from cost service: Effective date of cost data:

OPINION OF SITE VALUE =$

DWELLING Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

Sq.Ft. @ $ =$

=$

Garage/Carport Sq.Ft. @ $ =$

Total Estimate of Cost-New =$

Less Physical Functional External

Depreciation =$( )

Depreciated Cost of Improvements =$

''As-is'' Value of Site Improvements =$

=$

=$

INDICATED VALUE BY COST APPROACH =$

Comments on Cost Approach (gross living area calculations, depreciation, etc.):

Estimated Remaining Economic Life (if required): Years

IN
C

O
M

E
 A

P
P

R
O

A
C

H INCOME APPROACH TO VALUE (if developed) The Income Approach was not developed for this appraisal.

Estimated Monthly Market Rent $ X  Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM):

P
U

D

PROJECT INFORMATION FOR PUDs (if applicable) The Subject is part of a Planned Unit Development.

Legal Name of Project:

Describe common elements and recreational facilities:

R
E

C
O

N
C

IL
IA

T
IO

N

Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $

Final Reconciliation

This appraisal is made ''as is'', subject to completion per plans and specifications on the basis of a Hypothetical Condition that the improvements have been

completed, subject to the following repairs or alterations on the basis of a Hypothetical Condition that the repairs or alterations have been completed, subject to

the following required inspection based on the Extraordinary Assumption that the condition or deficiency does not require alteration or repair:

This report is also subject to other Hypothetical Conditions and/or Extraordinary Assumptions as specified in the attached addenda.

Based on the degree of inspection of the subject property, as indicated below, 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: $ , as of: , which is the effective date of this appraisal.
If indicated above, this Opinion of Value is subject to Hypothetical Conditions and/or Extraordinary Assumptions included in this report. See attached addenda.

A
T

T
A

C
H

M
E

N
T

S A true and complete copy of this report contains pages, including exhibits which are considered an integral part of the report. This appraisal report may not be

properly understood without reference to the information contained in the complete report.

Attached Exhibits:
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IG

N
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T
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S

Client Contact: Client Name:

E-Mail: Address:

APPRAISER

Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:

SUPERVISORY APPRAISER (if required)

or CO-APPRAISER (if applicable)

Supervisory or
Co-Appraiser Name:

Company:

Phone: Fax:

E-Mail:

Date of Report (Signature):

License or Certification #: State:

Designation:

Expiration Date of License or Certification:

Inspection of Subject: Interior & Exterior Exterior Only None

Date of Inspection:
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APPRAISAL ADDENDA:
These addenda are designed to simplify the reporting of comments most typically required by lenders to clarify aspects of the
appraisal process.  The following comments are applicable to the subject property:

TYPE OF APPRAISAL REPORT:
My analyses, opinions, and conclusions were developed and this report has been prepared in conformity with the Uniform
Standards of Professional Appraisal Practice. In accordance with the Definitions Section, Standard 1 and Standard 2 of the
Uniform Standards of Professional Appraisal Practice issued by the Appraisal Standards Board of the Appraisal Foundation, this
appraisal report is considered to be an "Appraisal Report". See Addendum #4.

PURPOSE OF THE APPRAISAL:
The Purpose of the Appraisal is to estimate the market value of the subject property for market valuation purposes.
This appraisal assignment was not based on a requested minimum valuation, a specific valuation, or approval of a
loan.

SCOPE OF THE APPRAISAL:
The scope of the appraisal consisted of an analysis of the relevant market data in the market area of the subject property, an
exterior and interior inspection of the subject property or an examination of the plans and specifications for a proposed property,
an exterior inspection of the comparable sales utilized in the sales comparison analysis, and the application of the relevant
approaches to value in order to reach a value conclusion. Cost estimates were developed from the Marshall and Swift
Residential Cost Handbook and verified by local sources and appraiser's files. Depreciation is based on the Age/Life Method.

The appraisal is based on information gathered by the appraiser from public records, other identified sources, inspection of the
subject property and neighborhood, and selection of comparable sales within the subject's market area. The original source of
the comparables is shown first in the Data Source section of the market grid along with the source of confirmation, if available.
The sources and data are considered reliable. When conflicting information was provided, the source deemed most reliable has
been used. Data believed to be unreliable was not included in the report nor used as a basis for the value conclusion.

EXCLUSIVE/ INTENDED USE
This appraisal report has been prepared for the exclusive benefit of Gregory Milligan, Receiver. This appraisal report is
intended for the use of the lender/client and/or their assigns for a mortgage finance transaction only. This report is not intended
for any other use. No other party may use or rely on any information in this report, without the preparer's written consent. Neither
all nor any part of the contents of this report shall be conveyed to any person or entity, other than the appraiser's or firm's client,
through advertising, solicitation materials, public relations, news, sales or other media, without the written consent and approval
of the authors, particularly as to valuation conclusion, the identity of the appraiser or firm with which the appraiser is connected,
or any reference to affiliation with any professional appraisal organization or designation. Further, the appraiser or firm assumes
no obligation, liability, or accountability to any third party. If this report is placed in the hands of anyone but the client, client shall
make such party aware of all the assumptions and limiting conditions of the assignment.

DIGITAL SIGNATURE CERTIFICATION:
The electronic signatures that appear on this  report are a true and accurate replica of the appraiser's actual signatures.
Security measures,  ( in the form of passwords ), are in place to preserve the integrity of the report, and to ensure that each
appraiser can apply his or her own signature to an appraisal.

DIGITAL PHOTOGRAPH CERTIFICATION:
The photographs used in this appraisal report were produced with digital imaging technology. The digital photographs of the
subject property in this report are original photographs that were taken at the time of the inspection and have not been altered or
enhanced in any way. The appraiser personally inspected and photographed the comparable sales used in the appraisal report;
however, some of the photographs of the comparable sales may have been downloaded from an on-line provider since these
images better depict the comparable at the time of sale. The photographs used in this appraisal report are a true and correct
representation of the subject property and the comparable sales. 

FLOOD MAP DATA / MAP REFERENCE DATA
The flood map and flood panel information in this appraisal report are provided by a third party and cannot be altered in anyway.
The lender should have a flood certification preformed. The data provided in the flood section of this report is provided for
information purposes only and is beyond the scope of an appraisal report. All map references were obtained using ADC
maps.

APPRAISER INDEPENDENCE STATEMENT
No employee, director, officer, or agent of the lender, or any other third party acting as a joint venture partner, independent
contractor, appraisal management company, or partner on behalf of the lender has influenced or attempted to influence the
development, reporting, instruction, inducement, intimidation, bribery or in any other manner.
I have not been contacted by anyone other than the intended user (lender/client as identified on the first page of the report),
borrower, or designated contact to make an appointment to enter the property. I agree to immediately report any unauthorized
contacts either personally by phone or electronically to the proper authorities.

USPAP DISCLOSURE
I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report
within the three year period immediately preceding acceptance of this assignment.

APPRAISER COMPETENCY
The subject property is located 20 + / - miles from my office. This assignment requires geographic competency as part of the
scope of work. I have spent sufficient time in the subjects market and understand the nuances of the local market and the
supply and demand factors relating to the specific property type and the location involved. Such understanding will not be
imparted solely from a consideration of specific data such as demographics, costs, sales and rentals. The necessary
understanding of local market conditions provides the bridge between a sale and a comparable sale or a rental and a
comparable rental. 

Neighborhood Market Conditions   

Supplemental Addendum

Form TADD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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Neighborhood Market Conditions   

Sales in the last year have been steady. Interest rates and terms remain attractive. In reviewing the market data, the appraiser
finds supply / demand levels are in balance at the time of the appraisal inspection. Market influences in the general area are
considered typical and stable. MLS records indicate a typical market exposure time of 3-6 months. The median sales price was
researched for sales in a four mile radius for the first 6 months and the most recent 6 months prior to the date of the appraisal.
The first 6 months of the year the median sales price was found to be $1,200,000. The most recent 6 months were researched
and the median sales price was found to be $1,206,250. Based on the calculated information the median sales price of homes
similar to the subject in the market area were found to be stable at the time of the inspection. At the time of the inspection the
subjects future marketability should not be affected.

In 2008 the Country faced its most serious financial crisis since the great depression. As record high home prices in the
Baltimore Washington corridor turned decisively downward in 2007, the entire U.S financial sector began to crumble. The "Great
Recession" would take a toll on real estate prices for the next several years. In recent years home prices in the mid-atlantic area
have continued  to remain stable or increase as the availability of credit coupled with the low interest rates and high demand fuel
a sellers market. Base Realignment and Closure (BRAC) has also brought willing and active buyers into various military
installations in the Baltimore / Washington corridor. At the present time property values in this area of Baltimore County
continue to remain stable. Sales concessions of up to 6 percent in points or closing costs are common in this area.

The median sales price data was obtained from the bright MLS and is deemed reliable, but is not guaranteed by bright
or the appraiser. This information is considered to be secondary data obtained by the appraiser. Outliers to the data
set are often omitted from the data above and only "comparable sales" contribute to the data set.
 
Adverse Site Conditions   
Normal utility easements exist for electric, telephone, etc. There are no apparent adverse easements, encroachments, or other
apparent adverse conditions. Refer to title for any easements of record.

Regarding GLA and Basement Measurements
All measurements for the subject property were made by the appraiser at the time of the appraisal inspection in
accordance to Fannie Mae, HUD, and ANSI Z765 guidelines. Only finished areas were considered on the above grade
area and the basement was included on the basement & finished line of the sales grid. Were applicable the subject was
measured on the exterior of the dwelling. The interior was measured when the exterior was unable to be measured or
determined. The subject has sloping walls or dormers on the second floor the width or length of the second floor was
measured to the height of the 5ft and the additional space was excluded from the GLA calculations. All measurements
were performed in strict accordance to industry standards.

Regarding Adjustments Utilized In Sales Comparison

All adjustments utilized in the sales grid were derived from the paired sales analysis. The Government Sponsored
Enterprises (GSE) do not have specific limitations or guidelines associated with net or gross adjustments. The number
and/or amount of the dollar adjustments must not be the sole determinant in the acceptability of a comparable. Ideally,
the best and most appropriate comparable would require no adjustment; however this is rarely the case as typically no
two properties or transaction details are identical. Some adjustments were determined using the sales provided in the
report. However, other sales from the market area where utilized and were not included in the report. They were used to
determine the amount of the adjustment. To make sure the comparison was apples to apples and as accurate as
possible the appraiser first removed all other factors of value besides the adjustment in question. The remainder left
over became the adjustment utilized on the sales grid. By removing the  additional influences of value the appraiser
attempted to extract the data from an otherwise weak indicator of market value to gain perspective on market reaction.
In the Sales Comparison Approach below the appraiser discloses the adjustment rationale utilized by the field and
Paired Sales, Extracted Market Data, or N/A. 

The quality and condition ratings for the subject and comparables are based upon my personal inspection of the
subject, and my interpretation of the photos and comments for comparable sales from the MLS, and how they compare
to the subject. They fall under the same adjustment rationale utilized above. The appraiser also relies upon the Core
Logic Smart Exchange which allows peer data to be viewed by the appraiser. The peer data as considered, but not
always accurate due to the data being considered dated or contradictory to MLS photos or primary data obtained by the
appraiser. The appraiser does not have knowledge or information regarding the adjustment methods utilized by
appraiser’s peers. See the comment above (Regarding GLA and Basement Adjustments) for an explanation of how the
measurements of the subject were performed.

Sales Comparison Analysis - Summary of Sales Comparison Approach / Adjustment Rationale
Proximity to Subject - N/A - Comps 1 - 3 exceed one mile. Every effort was made to locate Colonial style comps within the
typical one mile underwriting guideline; however, due to the lack of settled sales the search was expanded beyond one mile to
homes of varying design offering similar GLA, function, and utility. Adjustments were not warranted for differences in design or
location.

Financing - N/A - Adjustments for differences in financing (FHA, VA, Conventional, and Cash) were not considered. The market
does not warrant differences in the type of financing. 

Concessions - N/A - Seller concessions of up to 6% are typical for the market area and deemed acceptable. The concessions
of comps 1, 2, and 3 did not appear to impact the sale of the properties. Therefore, an adjustment for concessions below 6%
was not warranted.

Date of Sale / Time - N/A - It was noted that comp 2 settled in excess of six months prior to the inspection of the subject;
however, they settled within the typical one year underwriting requirement and were the best available. 

- Every effort was made to locate 2 comps that settled within the 90 days prior to the inspection. However, due to the lack of
settled sales the search was expanded to dated comparables. Time adjustments were considered; however, they were not
utilized as the subjects neighborhood was found to be stable at the time of the inspection.

Form of Ownership - N/A - Per SDAT (MDAT) the subject is currently owned in Fee Simple form of ownership.

Site - Extracted Data - Adjustments were made for significant differences in site size at a rate of $20,000 per acre or $.46 per
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Site - Extracted Data - Adjustments were made for significant differences in site size at a rate of $20,000 per acre or $.46 per

square foot for differences over $1,000. The subjects site size is typical for the market area and the future marketability of the
subject should not be affected.

View - Paired Sales 1 - 3 - The subjects view rating is considered to be Neutral and Residential. Differences in the sub-view
were not made due to a lack a sufficient market data and the inability to extract the market reaction for differences other than
Adverse, Neutral, or Beneficial.

Actual Age - N/A - Adjustments for significant differences in chronological age were not made. Rather, the age was considered
on the condition line of the sales grid using agent remarks, interior, and exterior photos from the MLS (MRIS).

Quality of Construction - Paired Sales - Adjustments for differences in quality of construction were made for to the comps.
The exterior of the subject property, like the comparables is typical for the market area and did not warrant an adjustment.

Condition - Paired Sales  1 - 3 - The appraiser judged the subject to be in C2 condition. The subject had recent updates and
upgrades as well as extremely high quality of construction. Agents reported comps 1, 2, and  3 to be in C2 condition as well.  

Room Count - Extracted Data - Adjustments for differences in overall room count as well as bedroom count were not made on
the sales grid. Rather the adjustment was considered on the Gross Living Area (GLA) line of the sales grid. Adjustments for
differences in bathroom count were made at a rate of $20,000. 

- Adjustments were made for significant differences in gross living area between the subject and the comps at a rate of $** per
square foot. 

Basement & Finished - Extracted Data - Adjustments for differences in basement square footage was not made on the sales
grid; rather, the adjustment was considered on the rooms below grade line of the sales grid. Each room below grade received
an adjustment of $10,000. Differences in finished rooms were not considered and each room was given equal value on the grid.
Laundry and Utility rooms were not considered to be finished rooms and  did not receive value.

Heating / Cooling - Extracted Data - Adjustments for differences in heating and cooling was not considered. An adjustment
was warranted for differences in recently updated or upgraded systems as well as geothermal units which are much more costly
to install. 

Energy Efficient Items - Paired Sales 1 - 3 - Adjustments for differences in energy efficient items (windows) were not
considered unless recently updated. The type of window (casement, slide, double hung or single hung) does not warrant an
adjustment in the subjects market area.

Garage / Carport - Paired Sales 1 - 3 - Differences in garage spaces were made on the sales grid at a rate of $10,000 per bay.
The driveway number of cars on page 1 denotes width and not total car storage or off street parking. Adjustments for
differences in driveway width were not considered on the sales grid due a lack of market data and the inability to match pair an
adjustment.

Porch/Patio/Deck, Etc. - Extracted Data - Deck or Patio adjustments were made at a rate of $20,000, Screened Porch
$25,000, Covered Porch $22,500, Covered Deck $22,500.

Fireplace, Etc. - Extracted Data - Fireplace adjustments were made at a rate of $10,000 each.

Fence, Pool, Etc. - Extracted Data - Fence adjustments were made at a rate of $5,000 and In-Ground Pool $20,000.

Features - Paired Sales 1 - 3 - The Uniform Appraisal Dataset (UAD) definitions speak heavily towards overall condition and
building components. While kitchens may fall under building components this appraiser utilizes the blank line at the bottom of
the sales grid to denote kitchen finishes (ie. granite, Corian, Silestone, upgraded cabinets, upgraded appliances, upgraded
fixtures, etc.) This adjustment is in lieu of a larger condition adjustment on the sales grid which often confuses the reader as
they are unable to determine the exact cause for the adjustment. By separating the adjustments it allows the reader a better
overall sense of the kitchen finishes of the subject property versus the comparable sales utilized. Because kitchens are such a
large factor in the resale of a property they are adjusted for separately on the grid. The factors considered on the condition line
of the grid under overall condition and building components then becomes effective age, the remaining life of the roofing
materials, flooring components, and the level of deferred maintenance (curable and incurable).

Typical Underwriting Criteria

- Across the board adjustments were made for differences in amenities and are typical for that line of the appraisal grid. An
extensive search of  the MLS (bright) failed to yield comps to bracket the subject with similar amenities. The future marketability
of the subject should not be affected due to its amenities. A search in time and outside of the market area across board

- Sheds were considered to be personal property and due to a lack of sufficient market data were not given value in this
appraisal report. 

- The subject has an annual special assessment tax ($235) which provides and finances infrastructure improvements
including bulk trash pick up, recycling pick up, and parks and recreation services. It is included in the subjects total tax
bill. The subject also has an annual front foot assessment for water and sewer lines payable to a private utility
company. This is also included in the subjects total tax bill.

- The percentage of land marked "other" on the present land use section of page 1 of the URAR denotes vacant land.

- The rooms marked other on the rooms below  grade section of  the sales grid indicate Dens, Theater Rooms, etc. Laundry
rooms, storage rooms, and furnace rooms are considered to be unfinished rooms and not given value in this appraisal report.

- All GLA for the comparable sales is estimated on the sales grid. Unless indicated the appraiser has not physically measured
the comparable sales. The subject was measured at the time of the inspection in accordance to ANSI Z765.

- The date listed on the date of sale / time line of comps 1 - 3 is the settle date of those comps.
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- MLS (MRIS) records indicate a typical market exposure time of 3-6 months. The average marketing time is 3-6 months;
however, if the comps are not priced correctly the when listed for sale the marketing time may exceed 6 months.

- Every effort was made to bracket (Larger, Smaller, Equal) the subject in GLA, age, site size, and other features on the sales
grid; however, due to the lack of settled sales the subject was unable to be bracketed. Across the board adjustments are typical
on these lines of the grid. 

- The average marketing time is 3-6 months; however, if the comps are not priced correctly the when listed for sale the
marketing time may exceed 3 months. Sales concessions of up to 6% are typical for the market area and an adjustment
was not warranted. 

- At the time of the appraisal although a few were noted, foreclosures were not prevalent in the subjects neighborhood or market
area due to the large number of state and federal government jobs available. At the present time or in the near future
foreclosures should not affect the subjects future marketability.

- The prior transfers of the subject and the comps is obtained using the MLS (bright), SDAT (MDAT), and DataMaster USA. The
subject or the comparables sales utilized in this report may have transferred; however, they may not have been recorded in the
fore mentioned sites until post delivery of this appraisal. The appraiser has individually examined each sale to determine if the
property has transferred in the year prior to the effective date of the appraisal report.

- The value range provided on the top of page 2 in the URAR form is the value range of  "comparable sales" for the past year
and "comparable listings" in the subjects neighborhood or market area. These homes may compete with the subject in the eyes
of a willing buyer if marketed against each other in the future. For this reason they were considered "comparable" and noted in
the appraisal report.

- It was noted that the land value may exceed 30% of the subjects appraised value; however, the land to value ratio is typical in
the market area and is in line with the assessed values and comparable sales within the subjects neighborhood. Moreover, the
land to value ratio is due to positive locational factors and does not have an adverse impact on market ability.  

- All sales prices utilized in this appraisal report were obtained using the MLS (bright). Once recorded, the sales priced may
reflect a different figure due to clerical errors or additional cost associated (back taxes, HOA dues, liens, Etc.) with the purchase
of the comparable. The listing agent is considered to be the most accurate source of secondary data available to the appraiser.

- Comp 2 is located across County / City lines. This was unable to be avoided due to the lack of similar settled sales. This sale
offers similar linkages as the subject and future marketability of the subject should not be affected.

Final Reconciliation

The following weight and explanation for the amount was placed on the comps is as follows: 
Comp 1 - 40% / Comp 2 - 40% - This comparable had the most recent settle date and best reflect the subject in the eyes of a
willing and active buyer.
Comp 3 - 20% - This comp is a dated sale and was provided to demonstrate stability in the market in the several months prior to
the date of the appraisal.
 
Cost Approach Comments
All weight was placed on the Sales Comparison Analysis as it better reflects values in the eyes of a willing and active
buyer. The site value was obtained using the extraction method by gridding a comparable sale on the cost approach.
Since we know the recent transfer price of a comparable sale it was added to the cost approach in an effort to arrive at
a land value. This was performed using a cost index and builders price per square foot for above grade area, plus a
price per square foot for the basement area, plus amenities (defined under Comments on the Sales Comparison
Approach), plus garage or carport square footage, less depreciation based on the effective age based on a lifespan of
65 years. The "As Is" site improvements are added to this figure to arrive at a total without the land value added. The
differences between the sales price and the total sum of the fore mentioned items will be the land value. Once a
comparable sale tallied on the cost approach the subject can be added to arrive at a cost approach value. Because
land value in the Baltimore Washington corridor is at a premium due to the high build up of the area the cost approach
is not considered a reliable method to value and all weight was placed on the sale comparison approach as it best
reflects the subject in the eyes of a willing and active buyer.

ENDING ADDENDA:
1.  The addenda and exhibits with this appraisal are integral parts of the appraisal and may not be used separately. Nor, may
any single part of this appraisal be used to indicate value without the entire appraisal. This appraisal is meant to estimate value
as of the appraisal date only. It is "a snapshot in time", and the value may change with changes in the condition of the subject
property, with changes in the real estate market and with changes in general economic conditions.

2.  As directed by FNMA guidelines, the room count and gross living area are computed only on those rooms that are totally
above grade. Also, as directed by and FNMA guidelines, any finished rooms (i. e., recreation rooms, bathrooms, clubrooms,
etc.) that are located part or fully below grade are treated as basement rooms provided they are totally finished.

3.  Statistics in the subject's marketing area have been researched in order to complete a (GRM) Gross Rent Multiplier Analysis.
In this area, typically single family dwellings are used as primary residences. Insufficient data was available to develop a reliable
Gross Rent Multiplier due to few transactions of comparable homes that were rented at the time of their sale. Thus, the Income
Approach, which utilizes a Gross Rent Multiplier, was considered but was not used in this appraisal.

4.  Unless otherwise noted, no value for personal property, other than what is typical for the area, is included in the value of the
property.

5.  Property taxes are from the Baltimore County tax computer and were the most recent available to the appraiser.

6.  The reported predominant value is typical of this market area.

7.  The location map in this report is included to assist anyone reading this report. Unless otherwise noted, on map or elsewhere
in this report, the top of the exhibit page indicates the northerly direction in relation to the subject property.
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in this report, the top of the exhibit page indicates the northerly direction in relation to the subject property.

8.  A reasonable marketing period for the subject property is 3-6 months, if properly priced. Marketing time is projected for the
subject based on supply and demand factors noted in the neighborhood section of the report. Days on Market (DOM), which is
shown on the market grid for each comparable sale, represents information provided from the listing card from the Multiple
Listing Service. This information pertains to the most recent listing card and does not take into consideration any prior listings,
either from the broker or as a private sale (i.e., for sale by owner).

9.  The market at this time does not warrant any adjustments between FHA, VA, and Conventional financing.

10.The appraiser was not aware, nor made aware of hazardous material, toxic waste, contaminated soil and/or landfill, or any
other environmental hazards in the immediate area of the subject property. However, appraiser does not warrant that no
environmental hazards exist in the immediate area. Any testing for such substances or identification of those materials is
beyond the scope of this appraisal and the qualifications of the appraiser.

11. Radon gas, as a potential health hazard, can only be detected by sophisticated, scientific procedures beyond the scope of
this appraisal and the qualifications of the appraiser. Therefore, the presence of radon, or lack thereof, was not a factor
considered in the estimated market value of the subject property. If radon gas is present, the market value would be affected by
the extent of the infiltration of this gas and its ability to be cured. A radon gas test is recommended.

12. No liability is assumed for structural or mechanical elements (plumbing, electrical or heating/central air systems, roof,
appliances, etc.) or insulation factors or adequacy. It is assumed that, unless otherwise noted, all appliances, systems, and
mechanical and structural elements are sound and in good working order. Any insulation factors used in this appraisal were
provided by the owner and/or builder of the property. No warranty of the appraised property is implied or given. If there is any
question about any of the above items, it is the client's responsibility to order the appropriate inspection by an appropriate
expert. The appraiser is not an expert in the inspection of any of the individual components of any property.

13. Unless indicated in the improvements section of this appraisal report, there was no visible evidence of dampness or unusual
settlement observed during the inspection, nor was there visible termite infestation. However, termite inspection goes beyond
the scope of this appraisal. The appraiser is not trained to detect termites or any other wood boring insects and a termite
inspection is recommended.

14. Unless otherwise noted on the main URAR appraisal report or an attached addendum, no significant functional or external
obsolescence was noted upon inspection.

15. The appraiser/appraisers assume no responsibility for the existence of potentially hazardous material, such as UFFI
insulation, asbestos, lead or lead based products, etc., used in the construction or maintenance of the building. NOTE: Buildings
built before January 1, 1979 may contain lead paint and, therefore, may present a lead paint poisoning hazard. No liability is
assumed for the possible presence of defective fire retardant plywood, (that may deteriorate prematurely) that may have been
used in roof construction of this building. Any testing for such substances or identification of those materials is beyond the
scope of this appraisal and, if found through such testing or inspection, might adversely affect the value of the property or void
the value indicated on the appraisal. Inspection and/or testing for all these potentially hazardous materials by a qualified
professional is recommended when there is any doubt about their existence.

16. Site value is based on review of recent land sales, site to value ratios, and land records. It was noted that the land value
may exceed 30% of the subjects appraised value; however, the land to value ratio is typical in the market area and is in line with
the assessed values and comparable sales within the subjects neighborhood. Moreover, the land to value ratio is due to positive
locational factors and does not have an adverse impact on market ability.  

17. Floor area calculations are approximate. Square footage figures used in this appraisal are based on the best available
sources. Floor plan drawings may not be drawn to scale, and are not meant to be precise, but are used to help visualize the
property.  For a more detailed floor plan, the reader of this report should obtain blue prints from the architect or builder of the
property. Any minor deviations in measurements do not have a significant effect on final value.

18. No adjustments were made on the market grid for total room count or bedrooms. The differences are considered in the
adjustment for gross living area. Bathrooms are given dollar adjustments for differences in utility and due to the expense
incurred in their construction.

19. All comparables represent settled sales, to the best of the appraiser's knowledge, unless otherwise noted. Verification is
with land records, Realtors, MLS (bright) information, sellers or buyers. Every effort has been made to comply with FNMA
guidelines.

20. Since not every subject property can be compared to "ideal" comparable sales, the appraiser has chosen the best
comparables available from the subject's market which meet the investor underwriting standards and the guidelines established
by appraisal organizations with which the appraiser is affiliated.

21. The price per square foot of living area (URAR, Sales price / Gross Living Area) varies more than $10.00 due to differences
in the amenities and/or condition of the comparables.

22. The appraiser is currently a Certified Residential Appraiser in the State of Maryland, License # 03-11217, expiration date
11/27/2019, and is qualified to appraise all residential Real Estate. The appraiser is also listed on the Lender Select
Roster of Appraisers (Roster) in the Baltimore HUD office and in the Washington DC HUD office and is, therefore, qualified
to do FHA Direct Endorsement appraisals for the Department of Housing and Urban Development.
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The Bright MLS Listings MLS indicates there were 5 closed sales during the past 12 months and 2 of those sales 

contained seller concessions which is 40% of the total transactions in this market area. Prior Months 7-12: 2 Sales; 1 with concessions; 50% 

of sales for this period. 4-6: 1 Sales; 0 with concessions; 0% of sales for this period. 0-3: 2 Sales; 1 with concessions; 50% of sales for this 

period. The concessions ranged between $35,000 and $50,000. The median concession amount is $42,500.

The Bright MLS Listings MLS indicates there were 5 closed sales during the past 12 months and 1 of those sales were either foreclosures or 

short sales which is 20% of the total transactions in this market area. Prior Months 7-12: 2 Sales; 0 foreclosures or short sales; 0% of sales 

for this period. 4-6: 1 Sales; 1 foreclosures or short sales; 100% of sales for this period. 0-3: 2 Sales; 0 foreclosures or short sales; 0% of 

sales for this period.

This information was obtained from the Bright MLS, Core Logic, Agents, and The Maryland Department of 

Assessments and Taxation. This information is deemed reliable, but is not guaranteed by MRIS or the appraiser. This information is 

considered to be secondary data obtained by the appraiser from an outside source.

The information supplied in the Median Sale & List Price section above is the median and not the mean for the figures provided. The median was provided to 

the reader as it better depicts the market at the time of the appraisal and dismisses all outliers from the data set. Pending sales and Active Listings were not 

utilized to obtain any information other than the listing days on market and the comparable list price data. Withdrawn comparables did not have an influence on 

any of the data above. See Addendum: Neighborhood Market Conditions for a more accurate depiction of property values in the subjects market area. The data 

provided in that section of the appraisal report was utilized to determine the direction of the market at the time of the appraisal inspection. *****The MLS does 

not allow retrospective searches for active listing inventory: it is not possible to perform as absorbition rate analysis for the prior periods, or to derive the median 

comparable list price and DOM trends for the prior period.*****

Adam J. Bolling

Appraisal Concepts, Inc.

8120 Armiger Drive, Pasadena, MD 21122

30011217 MD

appraisalconceptsinc@gmail.com
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The purpose of this addendum is to provide the lender/client with a clear and accurate understanding of the market trends and conditions prevalent in the subject

neighborhood. This is a required addendum for all appraisal reports with an effective date on or after April 1, 2009.

Property Address City State ZIP Code

Borrower

Instructions: The appraiser must use the information required on this form as the basis for his/her conclusions, and must provide support for those conclusions, regarding

housing trends and overall market conditions as reported in the Neighborhood section of the appraisal report form. The appraiser must fill in all the information to the extent

it is available and reliable and must provide analysis as indicated below. If any required data is unavailable or is considered unreliable, the appraiser must provide an

explanation. It is recognized that not all data sources will be able to provide data for the shaded areas below; if it is available, however, the appraiser must include the data

in the analysis. If data sources provide the required information as an average instead of the median, the appraiser should report the available figure and identify it as an

average. Sales and listings must be properties that compete with the subject property, determined by applying the criteria that would be used by a prospective buyer of the

subject property. The appraiser must explain any anomalies in the data, such as seasonal markets, new construction, foreclosures, etc.

Inventory Analysis Prior 7–12 Months Prior 4–6 Months Current – 3 Months Overall Trend

Median Sale & List Price, DOM, Sale/List % Prior 7–12 Months Prior 4–6 Months Current – 3 Months

Total # of Comparable Sales (Settled)

Absorption Rate (Total Sales/Months)

Total # of Comparable Active Listings

Months of Housing Supply (Total Listings/Ab.Rate)

Median Comparable Sale Price

Median Comparable Sales Days on Market

Median Comparable List Price

Median Comparable Listings Days on Market

Median Sale Price as % of List Price

Increasing Stable Declining

Increasing Stable Declining

Declining Stable Increasing

Declining Stable Increasing

Overall Trend

Increasing Stable Declining

Declining Stable Increasing

Increasing Stable Declining

Declining Stable Increasing

Increasing Stable Declining

Seller-(developer, builder, etc.)paid financial assistance prevalent? Yes No Declining Stable Increasing

Explain in detail the seller concessions trends for the past 12 months (e.g., seller contributions increased from 3% to 5%, increasing use of buydowns, closing costs, condo

fees, options, etc.).

Are foreclosure sales (REO sales) a factor in the market? Yes No If yes, explain (including the trends in listings and sales of foreclosed properties).

Cite data sources for above information.

Summarize the above information as support for your conclusions in the Neighborhood section of the appraisal report form. If you used any additional information, such as

an analysis of pending sales and/or expired and withdrawn listings, to formulate your conclusions, provide both an explanation and support for your conclusions.

If the subject is a unit in a condominium or cooperative project , complete the following: Project Name:

Subject Project Data Prior 7–12 Months Prior 4–6 Months Current – 3 Months Overall Trend

Total # of Comparable Sales (Settled)

Absorption Rate (Total Sales/Months)

Months of Unit Supply (Total Listings/Ab.Rate)

Total # of Active Comparable Listings

Increasing Stable Declining

Increasing Stable Declining

Declining Stable Increasing

Declining Stable Increasing

Are foreclosure sales (REO sales) a factor in the project? Yes No If yes, indicate the number of REO listings and explain the trends in listings and sales of

foreclosed properties.

Summarize the above trends and address the impact on the subject unit and project.

Signature

Appraiser Name

Company Name

Company Address

State License/Certification # State

Email Address

Signature

Supervisory Appraiser Name

Company Name

Company Address

State License/Certification # State

Email Address

Freddie Mac Form 71   March 2009 Page 1 of 1 Fannie Mae Form 1004MC   March 2009

Case 1:18-cv-02844-RDB   Document 354-1   Filed 09/16/20   Page 91 of 139



1905231A

Form UADDEFINE1A - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.

UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM
(Source: Fannie Mae UAD Appendix D: UAD Field-Specific Standardization Requirements)

Condition Ratings and Definitions

C1

The improvements have been recently constructed and have not been previously occupied. The entire structure and all components are new

and the dwelling features no physical depreciation.

Note: Newly constructed improvements that feature recycled or previously used materials and/or components can be considered new dwellings

provided that the dwelling is placed on a 100 percent new foundation and the recycled materials and the recycled components have been

rehabilitated/remanufactured into like-new condition. Improvements that have not been previously occupied are not considered “new” if they

have any significant physical depreciation (that is, newly constructed dwellings that have been vacant for an extended period of time without

adequate maintenance or upkeep).

C2

The improvements feature no deferred maintenance, little or no physical depreciation, and require no repairs. Virtually all building components

are new or have been recently repaired, refinished, or rehabilitated. All outdated components and finishes have been updated and/or replaced

with components that meet current standards. Dwellings in this category are either almost new or have been recently completely renovated and

are similar in condition to new construction.

Note: The improvements represent a relatively new property that is well maintained with no deferred maintenance and little or no physical

depreciation, or an older property that has been recently completely renovated.

C3

The improvements are well maintained and feature limited physical depreciation due to normal wear and tear. Some components, but not every

major building component, may be updated or recently rehabilitated. The structure has been well maintained.

Note: The improvement is in its first-cycle of replacing short-lived building components (appliances, floor coverings, HVAC, etc.) and is

being well maintained. Its estimated effective age is less than its actual age. It also may reflect a property in which the majority of

short-lived building components have been replaced but not to the level of a complete renovation.

C4

The improvements feature some minor deferred maintenance and physical deterioration due to normal wear and tear. The dwelling has been

adequately maintained and requires only minimal repairs to building components/mechanical systems and cosmetic repairs. All major building

components have been adequately maintained and are functionally adequate.

Note: The estimated effective age may be close to or equal to its actual age. It reflects a property in which some of the short-lived building

components have been replaced, and some short-lived building components are at or near the end of their physical life expectancy; however,

they still function adequately. Most minor repairs have been addressed on an ongoing basis resulting in an adequately maintained property.

C5

The improvements feature obvious deferred maintenance and are in need of some significant repairs. Some building components need repairs,

rehabilitation, or updating. The functional utility and overall livability is somewhat diminished due to condition, but the dwelling remains

useable and functional as a residence.

Note: Some significant repairs are needed to the improvements due to the lack of adequate maintenance. It reflects a property in which many

of its short-lived building components are at the end of or have exceeded their physical life expectancy but remain functional.

C6

The improvements have substantial damage or deferred maintenance with deficiencies or defects that are severe enough to affect the safety,

soundness, or structural integrity of the improvements. The improvements are in need of substantial repairs and rehabilitation, including many

or most major components.

Note: Substantial repairs are needed to the improvements due to the lack of adequate maintenance or property damage. It reflects a property

with conditions severe enough to affect the safety, soundness, or structural integrity of the improvements.

Quality Ratings and Definitions

Q1

Dwellings with this quality rating are usually unique structures that are individually designed by an architect for a specified user. Such

residences typically are constructed from detailed architectural plans and specifications and feature an exceptionally high level of workmanship

and exceptionally high-grade materials throughout the interior and exterior of the structure. The design features exceptionally high-quality

exterior refinements and ornamentation, and exceptionally high-quality interior refinements. The workmanship, materials, and finishes

throughout the dwelling are of exceptionally high quality.

Q2

Dwellings with this quality rating are often custom designed for construction on an individual property owner’s site. However, dwellings in

this quality grade are also found in high-quality tract developments featuring residence constructed from individual plans or from highly

modified or upgraded plans. The design features detailed, high quality exterior ornamentation, high-quality interior refinements, and detail. The

workmanship, materials, and finishes throughout the dwelling are generally of high or very high quality.

UAD Version 9/2011 (Updated 1/2014)
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Form UADDEFINE1A - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM
(Source: Fannie Mae UAD Appendix D: UAD Field-Specific Standardization Requirements)

Quality Ratings and Definitions (continued)

Q3

Dwellings with this quality rating are residences of higher quality built from individual or readily available designer plans in above-standard

residential tract developments or on an individual property owner’s site. The design includes significant exterior ornamentation and interiors

that are well finished. The workmanship exceeds acceptable standards and many materials and finishes throughout the dwelling have been

upgraded from “stock” standards.

Q4

Dwellings with this quality rating meet or exceed the requirements of applicable building codes. Standard or modified standard building plans

are utilized and the design includes adequate fenestration and some exterior ornamentation and interior refinements. Materials, workmanship,

finish, and equipment are of stock or builder grade and may feature some upgrades.

Q5

Dwellings with this quality rating feature economy of construction and basic functionality as main considerations. Such dwellings feature a

plain design using readily available or basic floor plans featuring minimal fenestration and basic finishes with minimal exterior ornamentation

and limited interior detail. These dwellings meet minimum building codes and are constructed with inexpensive, stock materials

with limited refinements and upgrades.

Q6

Dwellings with this quality rating are of basic quality and lower cost; some may not be suitable for year-round occupancy. Such dwellings

are often built with simple plans or without plans, often utilizing the lowest quality building materials. Such dwellings are often built or

expanded by persons who are professionally unskilled or possess only minimal construction skills. Electrical, plumbing, and other mechanical

systems and equipment may be minimal or non-existent. Older dwellings may feature one or more substandard or non-conforming additions

to the original structure

Definitions of Not Updated, Updated, and Remodeled

Not Updated

Little or no updating or modernization. This description includes, but is not limited to, new homes.

Residential properties of fifteen years of age or less often reflect an original condition with no updating, if no major

components have been replaced or updated. Those over fifteen years of age are also considered not updated if the

appliances, fixtures, and finishes are predominantly dated. An area that is ‘Not Updated’ may still be well maintained

and fully functional, and this rating does not necessarily imply deferred maintenance or physical/functional deterioration.

Updated

The area of the home has been modified to meet current market expectations. These modifications

are limited in terms of both scope and cost.

An updated area of the home should have an improved look and feel, or functional utility. Changes that constitute

updates include refurbishment and/or replacing components to meet existing market expectations. Updates do not

include significant alterations to the existing structure.

Remodeled

Significant finish and/or structural changes have been made that increase utility and appeal through

complete replacement and/or expansion.

A remodeled area reflects fundamental changes that include multiple alterations. These alterations may include

some or all of the following: replacement of a major component (cabinet(s), bathtub, or bathroom tile), relocation

of plumbing/gas fixtures/appliances, significant structural alterations (relocating walls, and/or the addition of)

square footage). This would include a complete gutting and rebuild.

Explanation of Bathroom Count

Three-quarter baths are counted as a full bath in all cases.  Quarter baths (baths that feature only a toilet) are not

included in the bathroom count.  The number of full and half baths is reported by separating the two values using a

period, where the full bath count is represented to the left of the period and the half bath count is represented to the

right of the period.

Example:

3.2 indicates three full baths and two half baths.

UAD Version 9/2011 (Updated 1/2014)
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MRIS Metropolitan Regional Information Services Prior Transfer Grid, URAR Page 2

SDAT State (Maryland) Department of Assessments and Taxation or MDAT Prior Transfer Grid, URAR Page 2

Stndrd Kitchen Standard Kitchen - Kitchen only a range and refrigerator Additional Features / Sales Grid

Modern Kitchen Modern Kitchen - Kitchen with modern appliances Additional Features / Sales Grid  

Updtd Kitchen Updated Kitchen - Modern Kitchen with newer appliances Additional Features / Sales Grid

Rem Kitchen Remodeled Kitchen - Updtd Kitchen w/Corian, Granite, etc Additional Features / Sales Grid

Form UADDEFINE1A - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

UNIFORM APPRAISAL DATASET (UAD) DEFINITIONS ADDENDUM
(Source: Fannie Mae UAD Appendix D: UAD Field-Specific Standardization Requirements)

Abbreviations Used in Data Standardization Text

Abbreviation Full Name Fields Where This Abbreviation May Appear

A Adverse Location & View

ac Acres Area, Site

AdjPrk Adjacent to Park Location

AdjPwr Adjacent to Power Lines Location

ArmLth Arms Length Sale Sale or Financing Concessions

AT Attached Structure Design (Style)

B Beneficial Location & View

ba Bathroom(s) Basement & Finished Rooms Below Grade

br Bedroom Basement & Finished Rooms Below Grade

BsyRd Busy Road Location

c Contracted Date Date of Sale/Time

Cash Cash Sale or Financing Concessions

Comm Commercial Influence Location

Conv Conventional Sale or Financing Concessions

cp Carport Garage/Carport

CrtOrd Court Ordered Sale Sale or Financing Concessions

CtySky City View Skyline View View

CtyStr City Street View View

cv Covered Garage/Carport

DOM Days On Market Data Sources

DT Detached Structure Design (Style)

dw Driveway Garage/Carport

e Expiration Date Date of Sale/Time

Estate Estate Sale Sale or Financing Concessions

FHA Federal Housing Authority Sale or Financing Concessions

g Garage Garage/Carport

ga Attached Garage Garage/Carport

gbi Built-in Garage Garage/Carport

gd Detached Garage Garage/Carport

GlfCse Golf Course Location

Glfvw Golf Course View View

GR Garden Design (Style)

HR High Rise Design (Style)

in Interior Only Stairs Basement & Finished Rooms Below Grade

Ind Industrial Location & View

Listing Listing Sale or Financing Concessions

Lndfl Landfill Location

LtdSght Limited Sight View

MR Mid-rise Design (Style)

Mtn Mountain View View

N Neutral Location & View

NonArm Non-Arms Length Sale Sale or Financing Concessions

o Other Basement & Finished Rooms Below Grade

O Other Design (Style)

op Open Garage/Carport

Prk Park View View

Pstrl Pastoral View View

PwrLn Power Lines View

PubTrn Public Transportation Location

Relo Relocation Sale Sale or Financing Concessions

REO REO Sale Sale or Financing Concessions

Res Residential Location & View

RH USDA - Rural Housing Sale or Financing Concessions

rr Recreational (Rec) Room Basement & Finished Rooms Below Grade

RT Row or Townhouse Design (Style)

s Settlement Date Date of Sale/Time

SD Semi-detached Structure Design (Style)

Short Short Sale Sale or Financing Concessions

sf Square Feet Area, Site, Basement

sqm Square Meters Area, Site

Unk Unknown Date of Sale/Time

VA Veterans Administration Sale or Financing Concessions

w Withdrawn Date Date of Sale/Time

wo Walk Out Basement Basement & Finished Rooms Below Grade

Woods Woods View View

Wtr Water View View

WtrFr Water Frontage Location

wu Walk Up Basement Basement & Finished Rooms Below Grade

UAD Version 9/2011 (Updated 1/2014)
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Building Sketch (Page - 1)

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

First Floor
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TOTAL Sketch by a la mode, inc.

Property Address

City County State Zip Code
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Form SKT.BLDSKI - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Building Sketch (Page - 2)

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

TOTAL Sketch by a la mode, inc. Area Calculations Summary

Living Area Calculation Details

First Floor 3088.5 Sq ft  0.5 × 5 × 6.5  = 16.25

 0.5 × 6.5 × 5  = 16.25

 8 × 6.5  = 52

 28 × 34  = 952

 41 × 37  = 1517

 9 × 19  = 171

 13 × 28  = 364

Second Floor 2460.5 Sq ft  23 × 12  = 276

 0.5 × 5 × 6.5  = 16.25

 0.5 × 6.5 × 5  = 16.25

 8 × 6.5  = 52

 75 × 28  = 2100

Third Floor 1479 Sq ft  75 × 15  = 1125

 6 × 20  = 120

 6 × 39  = 234

Total Living Area (Rounded): 7028 Sq ft

Non-living Area

4 Car Detached Garage 2305.63 Sq ft  0.5 × 35.06 × 17.5  = 306.74

 0.5 × 5 × 4.44  = 11.11

 75.06 × 5  = 375.28

 0.5 × 30 × 25  = 375

 49.5 × 25  = 1237.5

Basement 2184.5 Sq ft  0.5 × 5 × 6.5  = 16.25

 0.5 × 6.5 × 5  = 16.25

 8 × 6.5  = 52

 75 × 28  = 2100

Property Address

City County State Zip Code
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Location Map

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

Property Address

City County State Zip Code
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Flood Map

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

Property Address

City County State Zip Code
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Appraisers License

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

Property Address

City County State Zip Code
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E & O Insurance

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

Property Address

City County State Zip Code
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Appraisers Resume

N/A

1848 Circle Rd

Towson Baltimore MD 21204

Borrower

Lender/Client

Property Address

City County State Zip Code
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Appraisal Concepts, Inc. (410)761-5081

Appraisal Concepts, Inc. (410)761-5081

Appraisal Concepts, Inc. (410)761-5081

8120 Armiger Dr

Pasadena, MD 21122-1263

(410) 761-5081

,  

1905231A

05/23/2019

1905231A

1905231A

16-1744888

Gregory Milligan

N/A

1848 Circle Rd

Towson

Baltimore MD 21204

3.054 AC SWS CIRCLE NR RUXTON STATION

Market Valuation 1,200.00

1,200.00

0.00

Payment due upon receipt, Thank You 1,200.00

INVOICEFROM:

Telephone Number: Fax Number:

TO:

Telephone Number: Fax Number:

Alternate Number: E-Mail:

INVOICE NUMBER

DATE

REFERENCE

Internal Order #:

Lender Case #:

Client File #:

Main File # on form:

Other File # on form:

Federal Tax ID:

Employer ID:

Lender: Client:

Purchaser/Borrower:

Property Address:

City:

County: State: Zip:

Legal Description:

$

DESCRIPTION

FEES AMOUNT

SUBTOTAL

PAYMENTS AMOUNT

Check #: Date: Description:

Check #: Date: Description:

Check #: Date: Description:

SUBTOTAL

TOTAL DUE
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File No.

APPRAISAL OF

LOCATED AT:

FOR:

BORROWER:

AS OF:

BY:

1905092

Herbert L Hosford III

May 24, 2019

N/A

Austin, TX, 78701

401 Congress Ave, Suite 1540

Harney Partners

Towson, MD  21204-6415

1848 Circle Road
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File No.

File Number:

In accordance with your request, I have appraised the real property at:

The purpose of this appraisal is to develop an opinion of the market value of the subject property, as improved.
The property r ights appraised are the fee simple interest in the site and improvements.

In my opinion, the market value of the property as of i s :

The at tached repor t  conta ins the descr ip t ion,  analys is  and suppor t ive data for  the conclus ions,
f inal  opinion of  value, descr ipt ive photographs, l imi t ing condi t ions and appropr iate cert i f icat ions.

1905092

Herbert L Hosford III

Two Million Six Hundred Fifty Thousand  Dollars

$2,650,000

May 24, 2019

Towson, MD  21204-6415

1848 Circle Road

1905092

Austin, TX, 78701

401 Congress Ave, Suite 1540

Harney Partners

Attn: Gregory S. Milligan, CTP
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Uniform Residential Appraisal Report File No.

The purpose of this summary appraisal report is to provide the lender/client with an accurate, and adequately supported, opinion of the market value of the subject property.

Property Address City State Zip Code

Borrower Owner of Public Record County

Legal Description

Assessor's Parcel # Tax Year R.E. Taxes $

Neighborhood Name Map Reference Census Tract

Occupant Owner Tenant Vacant Special Assessments $ PUD HOA $ per year per month

Property Rights Appraised Fee Simple Leasehold Other (describe)

Assignment Type Purchase Transaction Refinance Transaction Other (describe)

Lender/Client Address

Is the subject property currently offered for sale or has it been offered for sale in the twelve months prior to the effective date of this appraisal? Yes No

Report data source(s) used, offering price(s), and date(s).

S
U

B
J

E
C

T

I did did not analyze the contract for sale for the subject purchase transaction. Explain the results of the analysis of the contract for sale or why the analysis was not performed.

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

Is there any financial assistance (loan charges, sale concessions, gift or downpayment assistance, etc.) to be paid by any party on behalf of the borrower? Yes No

If Yes, report the total dollar amount and describe the items to be paid.C
O

N
T

R
A

C
T

Neighborhood Characteristics One-Unit Housing Trends One-Unit Housing Present Land Use %

Note: Race and the racial composition of the neighborhood are not appraisal factors.

Location Urban Suburban Rural Property Values Increasing Stable Declining PRICE AGE One-Unit %

Built-Up Over 75% 25-75% Under 25% Demand/Supply Shortage In Balance Over Supply $(000) (yrs) 2-4 Unit %

Growth Rapid Stable Slow Marketing Time Under 3 mths 3-6 mths Over 6 mths Low Multi-Family %

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

Zoning Compliance Legal Legal Nonconforming (Grandfathered Use) No Zoning Illegal (describe)

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

Utilities Public Other (describe) Public Other (describe) Off-site Improvements—Type Public Private

Electricity Water Street

Gas Sanitary Sewer Alley

FEMA Special Flood Hazard Area Yes No FEMA Flood Zone FEMA Map # FEMA Map Date

Are the utilities and off-site improvements typical for the market area? Yes No If No, describe.

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

S
IT

E

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials/condition INTERIOR materials/condition

Units One One with Accessory Unit Concrete Slab Crawl Space Foundation Walls Floors

# of Stories Full Basement Partial Basement Exterior Walls Walls

Type Det. Att. S-Det./End Unit Basement Area sq. ft. Roof Surface Trim/Finish

Existing Proposed Under Const. Basement Finish % Gutters & Downspouts Bath Floor

Design (Style) Outside Entry/Exit Sump Pump Window Type Bath Wainscot

Year Built Evidence of Infestation Storm Sash/Insulated Car Storage None

Effective Age (Yrs) Dampness Settlement Screens Driveway # of Cars

Attic None Heating FWA HWBB Radiant Amenities WoodStove(s) # Driveway Surface

Drop Stair Stairs Other Fuel Fireplace(s) # Fence Garage # of Cars

Floor Scuttle Cooling Central Air Conditioning Patio/Deck Porch Carport # of Cars

Finished Heated Individual Other Pool Other Att. Det. Built-in

Appliances Refrigerator Range/Oven Dishwasher Disposal Microwave Washer/Dryer Other (describe)

Finished area above grade contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area Above Grade

Additional features (special energy efficient items, etc.).

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

Are there any physical deficiencies or adverse conditions that affect the livability, soundness, or structural integrity of the property? Yes No If Yes, describe.

Does the property generally conform to the neighborhood (functional utility, style, condition, use, construction, etc.)? Yes No If No, describe.

IM
P

R
O

V
E

M
E

N
T

S

Page 1 of 6
Freddie Mac Form 70 March 2005 Fannie Mae Form 1004 March 2005Produced using ACI software, 800.234.8727 www.aciweb.com

1004_05UAD 12182015
UAD Version 9/2011

1905092

Public Records (SDAT), MLS (Bright). The subject property has not been listed for sale or 

transferred in the past 12 months.

X

401 Congress Ave, Suite 1540, Austin, TX 78701Harney Partners

Estimate of Market ValueX

N/AX

00X

4904.00ADC/BC 26 G-06Ruxton

12,796201904090915540100

Map 69, Grid 15, Parcel 331, District 9 / 3.054 AC SWS Circle NR Ruxton Station

BaltimoreKevin B. MerrillN/A

21204-6415MDTowson1848 Circle Road

General market conditions within the subject/market area reflect typical financing with no 

unusual points or fees noted. Sales prices are not impacted by minimal points. Supply and demand are currently in balance, resulting 

in typical marketing times. Current economic conditions have contributed to stable property values and growth rate.

The subject property is located in the neighborhood known as "Ruxton" in the Ruxton/Towson area of Baltimore 

County. The subject site is typical for the area and is located in a established residential neighborhood consisting of mostly single 

family homes with brick and/or frame construction. The area has good market appeal and employment is stable.

10Lnd/Pk

5

5

5

75

66

150

1

495

2,325

180

Baltimore Beltway (I-695) to the north, Baltimore County/City Line to the 

south, N. Charles Street (Route 139) the east, and Jones Falls Expressway (I-83) to the west.

X

X

X

X

X

X

An inspection 

of the site revealed no apparent adverse easements, encroachments or conditions. Site is subject, however, to typical utility and/or 

drainage easements which cause no adverse impact on subject marketability.

X

N/AX

08/02/20112400100245FXX

None/Typical

XMacadam/Typical

Private SepticX

X

OilX

X

N/AX

X

Residential - 2.5 Story With BasementResidential (R)

N;Res;Mostly Rectangular3.05 acUnknown

The subject property 

generally conforms to the neighborhood in functional utility, style, condition, and construction for a single family dwelling in this 

marketplace.

X

An exterior 

and interior inspection of the property revealed no adverse conditions that would affect the livability, soundness, or structural integrity of 

the subject property. The appraiser is not a licensed home inspector or structural engineer and would not be qualified to determine such.

X

C3;Kitchen-remodeled-one to five years ago;Bathrooms-

remodeled-one to five years ago;A physical inspection of the property revealed no functional or physical inadequacies. The floor plan is 

typical for this style property and the price range is acceptable to the marketplace. The subject property is of good construction quality 

and no functional or external obsolescence is noted. The improvements have been well maintained and are in good overall condition.

Subject has been improved with modern kitchen and bathrooms; hardwood flooring, custom 

millwork and built-ins throughout the house; slate roof, Hardi-Plank exterior; new flooring, fixtures and HVAC units throughout.

7,0533.2511

XXXXXX

X

0

5X

BrckPvrs/Macd

4+X

Tile/Marble/Gd

Tile/Marble/Gd

Wood/Paint/Gd

DW/Plaster/Gd

Hwd/Tile/Crp/Gd

NoneNone

SideXPt/DkX

None4X

0

Yes/Gd

Dbl.Pn/Yes/Gd

Wood D/H/Gd

Aluminum/Gd

Slate/Gd

Hardi-Plank/Gd

Stone/Gd

X

Oil/Gd

X

0

1983

X

X

X

15

1869

Colonial

X

X

2.5

X
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There are comparable properties currently offered for sale in the subject neighborhood ranging in price from $ to $ .

There are comparable sales in the subject neighborhood within the past twelve months ranging in sale price from $ to $ .

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 1

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 2

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 3

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

I did did not research the sale or transfer history of the subject property and comparable sales. If not, explain

My research did did not reveal any prior sales or transfers of the subject property for the three years prior to the effective date of this appraisal.

Data source(s)

My research did did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.

Data source(s)

Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).

ITEM SUBJECT

Date of Prior Sale/Transfer

Price of Prior Sale/Transfer

Data Source(s)

Effective Date of Data Source(s)

COMPARABLE SALE NO. 1 COMPARABLE SALE NO. 2 COMPARABLE SALE NO. 3

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

Summary of Sales Comparison Approach.

Indicated Value by Sales Comparison Approach $

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

Indicated Value by: Sales Comparison Approach $ Cost Approach (if developed) $ Income Approach (if developed) $

This appraisal is made "as is," subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been completed,

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

inspection based on the extraordinary assumption that the condition or deficiency does not require alteration or repair:

Based on a complete visual inspection of the interior and exterior areas of the subject property, defined scope of work, statement of assumptions and limiting

conditions, and appraiser’s certification, my (our) opinion of the market value, as defined, of the real property that is the subject of this report is $

as of , which is the date of inspection and the effective date of this appraisal.

R
E

C
O

N
C

IL
IA

T
IO

N
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2,325,0002,175,0002

000

(4)FireplacesFireplace

GarageLoftFence,Pool,Shed

ModKth&ModBthOther

Prch,Patio,Deck

5ga4dw

Dbl.Panes

OFWA/CAC

Good-5Bedroom

1983sf0sfwu

7,05350

3.2511

C3

150

Q2

DT2.5;Colonial

N;Res;

3.05 ac

Fee Simple

N;Res;

0.00

Towson, MD 21204-6415

1848 Circle Road

2,542,40021.0

16.9

367,400X

2,500(3)Fireplaces

0Pool

ModKth&ModBth

10,000Porch,Patio

50,0003ga4dw

Dbl.Panes

0GFWA/CAC

0Good-7Bedroom

-35,0001rr0br0.0ba1o

03776sf1500sfwu

18,4006,685

-10,0004.2714

C3

019

217,500Q3

0DT1.5;French

N;Res;

114,0001.91 ac

Fee Simple

N;Res;

s03/19;c02/19

Conv;0

ArmLth

SDAT(PublicRecords)

Bright#1000680272;DOM 208

325.36

2,175,000

1.07 miles NE

Baltimore, MD 21204

1307 Walnut Hill Lane

2,650,40016.6

14.0

325,400X

5,000(2)Fireplaces

50,000None

ModKth&ModBth

10,000Porch,Patio

50,0003ga4dw

Dbl.Panes

0GFWA/CAC

Good-5Bedroom

-30,0001rr0br0.1ba0o

03155sf500sfwu

94,4005,165

5,0003.1510

C3

020

Q2

0DT2;Colonial

N;Res;

141,0001.64 ac

Fee Simple

N;Res;

s08/18;c07/18

0Conv;21000

ArmLth

SDAT(PublicRecords)

Bright#1001926898;DOM 22

450.15

2,325,000

0.87 miles NW

Baltimore, MD 21204

7812 Ruxwood Road

2,687,97512.5

10.8

262,975X

2,500(3)Fireplaces

50,000None

ModKth&ModBth

10,000Porch,Patio

50,0003ga4dw

Dbl.Panes

0GFWA/CAC

0Good-4Bedroom

49,5750sf

55,9005,935

-20,0005.2410

C3

080

Q2

0DT2;Traditional

N;Res;

65,0002.40 ac

Fee Simple

N;Res;

s01/18;c10/17

Conv;0

ArmLth

SDAT(PublicRecords)

Bright#1003303053;DOM 9

408.59

2,425,000

1.33 miles NE

Baltimore, MD 21204

1407 Joppa Road

Public Records (SDAT), MLS (BRIGHT).

X

Public Records (SDAT), MLS (BRIGHT).

X

Public Records (SDAT), MLS (BRIGHT).X

05/31/2019

SDAT, MRIS

$935,000

11/14/2014

05/31/2019

SDAT, BRIGHT

$255,000

03/17/1999

05/31/2019

SDAT, BRIGHT

$125,000

09/09/1996

05/31/2019

SDAT, BRIGHT

$505,000

06/10/2003

2,650,000

See Attached Addendum

I have performed no services, as an appraiser or in any other capacity, 

regarding the property that is the subject of this report within the three-year period immediately preceding acceptance of this 

assignment.

05/24/2019

2,650,000

No warranty of the appraised property is given or 

implied.  No liability is assumed for structural or mechanical elements. No personal property was given value consideration.

X

See Attached Addendum

002,650,000

Four Corners Appraisal Group

Case 1:18-cv-02844-RDB   Document 354-1   Filed 09/16/20   Page 107 of 139



Uniform Residential Appraisal Report File No.

A
D

D
IT

IO
N

A
L

 C
O

M
M

E
N

T
S

COST APPROACH TO VALUE (not required by Fannie Mae)

Provide adequate information for the lender/client to replicate the below cost figures and calculations.

Support for the opinion of site value (summary of comparable land sales or other methods for estimating site value)

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

Comments on Cost Approach (gross living area calculations, depreciation, etc.)

Estimated Remaining Economic Life (HUD and VA only) Years

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE (not required by Fannie Mae)

Estimated Monthly Market Rent $ X Gross Rent Multiplier = $ Indicated Value by Income Approach

Summary of Income Approach (including support for market rent and GRM)

IN
C

O
M

E

PROJECT INFORMATION FOR PUDs (if applicable)

Is the developer/builder in control of the Homeowners' Association (HOA)? Yes No Unit type(s) Detached Attached

Provide the following information for PUDs ONLY if the developer/builder is in control of the HOA and the subject property is an attached dwelling unit.

Legal name of project

Total number of phases Total number of units Total number of units sold

Total number of units rented Total number of units for sale Data source(s)

Was the project created by the conversion of an existing building(s) into a PUD? Yes No If Yes, date of conversion.

Does the project contain any multi-dwelling units? Yes No Data source(s)

Are the units, common elements, and recreation facilities complete? Yes No If No, describe the status of completion.

Are the common elements leased to or by the Homeowners' Association? Yes No If Yes, describe the rental terms and options.

Describe common elements and recreational facilities.

P
U

D
 I

N
F

O
R

M
A

T
IO

N
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$0

70

55

Lack of current GRM & rental information due to the paucity of rentals in this 

marketplace deems this approach to value as ineffective. A majority of sales in this single-family marketplace are for owner occupancy.
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This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit; including a
unit in a planned unit development (PUD).  This report form is not designed to report an appraisal of a manufactured home or a unit
in a condominium or cooperative project.

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 certifications.  Modifications, additions, or deletions to the intended use, intended user,
definition of market value, or assumptions and limiting conditions are not permitted.  The appraiser may expand the scope of work
to include any additional research or analysis necessary based on the complexity of this appraisal assignment.  Modifications or
deletions to the certifications are also not permitted.  However, additional certifications that do not constitute material alterations
to this appraisal report, such as those required by law or those related to the appraiser’s continuing education or membership in an
appraisal organization, are permitted.

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 report form, including 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
interior and exterior areas of the subject property, (2) inspect the neighborhood, (3) inspect each of the comparable sales from at
least the street, (4) research, verify, and analyze data from reliable 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 seller, each acting prudently, knowledgeably and assuming the price is
not affected by undue stimulus.  Implicit in this definition is the consummation of a sale as of a specified date and the passing of
title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are well informed
or well advised, and each acting in what 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 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 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 provided a sketch in this appraisal report to show the approximate dimensions of the improvements.  The
sketch is included only to assist the reader 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 this appraisal 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.

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, or as otherwise required by law.

5. The appraiser has noted in this appraisal report any adverse conditions (such as needed repairs, deterioration, 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 physical deficiencies or adverse conditions of the property (such as, but not limited to,
needed repairs, deterioration, the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) that
would make the property less valuable, and has assumed that there are no such conditions and makes no guarantees or
warranties, express or implied.  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, this appraisal report must not be considered as an environmental assessment of the property.

6. 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 the completion, repairs, or alterations of the subject property will be
performed in a professional manner.
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APPRAISER'S CERTIFICATION:  The Appraiser certifies and agrees that:

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

2. I performed a complete visual inspection of the interior and exterior areas of the subject property. I reported the condition of
the improvements in factual, specific terms. I identified and reported the physical deficiencies that could affect the livability,
soundness, or structural integrity of the property.

3. I 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. I 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.  I have adequate comparable market data to develop a reliable sales comparison approach for this appraisal
assignment.  I further certify that I considered the cost and income approaches to value but did not develop them, unless otherwise
indicated in this report.

5. I researched, verified, analyzed, and reported on any current 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 appraisal, unless otherwise indicated in this report.

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

8. I have not used comparable sales that were the result of combining a land sale with the contract purchase price of a home
that has been built or will be built on the land.

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

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

11. I have knowledge and experience in appraising this type of property in this market area.

12. I 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.

13. I obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report from
reliable sources that I believe to be true and correct.

14. I have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences in the development of my opinion of market value.  I have
noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, the presence of
hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the inspection of the subject property
or that I became aware of during the research involved in performing this appraisal.  I 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 marketability of the subject
property.

15. I have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all
statements and information in this appraisal report are true and correct.

16. I stated in this appraisal report my own personal, unbiased, and professional analysis, opinions, and conclusions, which are
subject only to the assumptions and limiting conditions in this appraisal report.

17. I have no present or prospective interest in the property that is the subject of this report, and I have no present or prospective
personal interest or bias with respect to the participants in the transaction.  I did not base, either partially or completely, my
analysis and/or opinion of market value in this appraisal report on the race, color, religion, sex, age, marital status, 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 or on any other basis prohibited by law.

18. 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 I would report (or present analysis supporting) a predetermined
specific value, a predetermined minimum 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).

19. I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report.  If I 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, I have named such individual(s) and disclosed the specific tasks performed in this appraisal
report.  I certify that any individual so named is qualified to perform the tasks.  I have not authorized anyone to make a change to
any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and I will take no responsibility for it.

20. I identified the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ordered
and will receive this appraisal report.

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the borrower;
the mortgagee or its successors and assigns; mortgage insurers; government 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 appraisal 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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22. I 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, I am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice that
pertain to disclosure or distribution by me.

23. The borrower, another lender at the request of the borrower, the mortgagee or its successors and assigns, mortgage insurers,
government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part of any
mortgage finance transaction that involves any one or more of these parties.

24. 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.

25. Any intentional or negligent misrepresentation(s) contained in this appraisal report may result in civil liability and/or criminal
penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United States Code, Section
1001, et seq., or similar state laws.

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

1. I 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 appraiser’s certification.

2. I accept full responsibility for the contents of this appraisal report including, but not limited 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 were in place at the time this appraisal
report was prepared.

5. 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.

APPRAISER

Signature

Name

Company Name

Company Address

Telephone Number

Email Address

Date of Signature and Report

Effective Date of Appraisal

State Certification #

or State License #

or Other (describe) State #

State

Expiration Date of Certification or License

ADDRESS OF PROPERTY APPRAISED

APPRAISED VALUE OF SUBJECT PROPERTY $

LENDER/CLIENT

Name

Company Name

Company Address

Email Address

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature

Name

Company Name

Company Address

Telephone Number

Email Address

Date of Signature

State Certification #

or State License #

State

Expiration Date of Certification or License

SUBJECT PROPERTY

Did not inspect subject property

Did inspect exterior of subject property from street

Date of Inspection

Did inspect interior and exterior of subject property

Date of Inspection

COMPARABLE SALES

Did not inspect exterior of comparable sales from street

Did inspect exterior of comparable sales from street

Date of Inspection
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Austin, TX 78701

401 Congress Ave, Suite 1540

Harney Partners

Attn: Gregory S. Milligan, CTP

2,650,000

Towson, MD  21204-6415
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Uniform Residential Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Liv. Area $ sq. ft.

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Above Grade Total Bdrms. Baths

Room Count

Gross Living Area sq. ft.

Basement & Finished

Rooms Below Grade

Functional Utility

Heating/Cooling

Energy Efficient Items

Garage/Carport

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

COMPARABLE SALE NO. 4

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 5

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

COMPARABLE SALE NO. 6

$

$ sq. ft.

DESCRIPTION +(-) $ Adjustment

Total Bdrms. Baths

sq. ft.

+ - $

Net Adj. %

Gross Adj. % $

ITEM SUBJECT

Date of Prior Sale/Transfer

Price of Prior Sale/Transfer

Data Source(s)

Effective Date of Data Source(s)

COMPARABLE SALE NO. 4 COMPARABLE SALE NO. 5 COMPARABLE SALE NO. 6

Summary of Sales Comparison Approach
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1905092

(4)FireplacesFireplace

GarageLoftFence,Pool,Shed

ModKth&ModBthOther

Prch,Patio,Deck

5ga4dw

Dbl.Panes

OFWA/CAC

Good-5Bedroom

1983sf0sfwu

7,05350

3.2511

C3

150

Q2

DT2.5;Colonial

N;Res;

3.05 ac

Fee Simple

N;Res;

0.00

Towson, MD 21204-6415

1848 Circle Road

2,655,95028.2

3.1

80,950X

7,500(1)Fireplace

50,000None

ModKth&ModBth

10,000Porch,Patio

50,0003ga4dw

Dbl.Panes

0GFWA/CAC

Good-5Bedroom

-45,0001rr0br1.0ba1o

03156sf2156sfwu

77,9505,494

-20,0005.2510

-257,500C2

012

Q2

0DT2;Manor

N;Res;

208,00042253 sf

Fee Simple

N;Res;

s11/17;c10/17

Cash;0

ArmLth

SDAT(PublicRecords)

Bright#1001775709;DOM 8

468.69

2,575,000

1.46 miles SE

Baltimore, MD 21212

102 Woodbrook Lane

2,645,20026.6

-22.2

754,800X

-27,500(15)Fireplaces

0Pool

ModKth&ModBth

Prch,Patio,Deck

75,0002gbi4dw

Dbl.Panes

0Radiator/CAC

0Good-8Bedroom

-75,0001rr0br1.0ba4o

03977sf3579sfwo

-232,30011,699

-15,0005.1816

C3

0119

-340,000Q1

0DT2.5;Traditional

N;Res;

-140,0004.45 ac

Fee Simple

N;Res;

s10/17;c06/17

0Conv;35325

ArmLth

SDAT(PublicRecords)

Bright#1000200001;DOM 11

290.62

3,400,000

1.06 miles SE

Baltimore, MD 21212

7211 Bellona Avenue

05/31/2019

SDAT, MRIS

$935,000

11/14/2014

05/31/2019

SDAT, BRIGHT

$2,700,000

03/07/2016

05/31/2019

SDAT, BRIGHT

$2,000,000

06/27/2001
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Uniform Appraisal Dataset Definitions File No.

Condition Ratings and Definitions

C1 The improvements have been very recently constructed and have not previously been occupied. The entire structure and all components are new and the dwelling features no

physical depreciation.*

*Note: Newly constructed improvements that feature recycled materials and/or components can be considered new dwellings provided that the dwelling is placed on a 100% new
foundation and the recycled materials and the recycled components have been rehabilitated/re-manufactured into like-new condition. Recently constructed improvements that have

not been previously occupied are not considered "new" if they have any significant physical depreciation (i.e., newly constructed dwellings that have been vacant for an extended
period of time without adequate maintenance or upkeep).

C2 The improvements feature no deferred maintenance, little or no physical depreciation, and require no repairs. Virtually all building components are new or have been recently
repaired, refinished, or rehabilitated. All outdated components and finishes have been updated and/or replaced with components that meet current standards. Dwellings in this category

either are almost new or have been recently completely renovated and are similar in condition to new construction.

*Note: The improvements represent a relatively new property that is well maintained with no deferred maintenance and little or no physical depreciation, or an older property that has 
been recently completely renovated.

C3 The improvements are well maintained and feature limited physical depreciation due to normal wear and tear. Some components, but not every major building component, may
be updated or recently rehabilitated. The structure has been well maintained.

*Note: The improvement is in its first-cycle of replacing short-lived building components (appliances, floor coverings, HVAC, etc.) and is being well maintained. Its estimated effective age

is less than its actual age. It also may reflect a property in which the majority of short-lived building components have been replaced but not to the level of a complete renovation.

C4 The improvements feature some minor deferred maintenance and physical deterioration due to normal wear and tear. The dwelling has been adequately maintained and requires

only minimal repairs to building components/mechanical systems and cosmetic repairs. All major building components have been adequately maintained and are functionally adequate.

*Note: The estimated effective age may be close to or equal to its actual age. It reflects a property in which some of the short-lived building components have been replaced, and some
short-lived building components are at or near the end of their physical life expectancy; however, they still function adequately. Most minor repairs have been addressed on an ongoing

basis resulting in an adequately maintained property.

C5 The improvements feature obvious deferred maintenance and are in need of some significant repairs. Some building components need repairs, rehabilitation, or updating. The

functional utility and overall livability is somewhat diminished due to condition, but the dwelling remains useable and functional as a residence.

*Note: Some significant repairs are needed to the improvements due to the lack of adequate maintenance. It reflects a property in which many of its short-lived building components are
at the end of or have exceeded their physical life expectancy but remain functional.

C6 The improvements have substantial damage or deferred maintenance with deficiencies or defects that are severe enough to affect the safety, soundness, or structural integrity
of the improvements. The improvements are in need of substantial repairs and rehabilitation, including many or most major components.

*Note: Substantial repairs are needed to the improvements due to the lack of adequate maintenance or property damage. It reflects a property with conditions severe enough to affect

the safety, soundness, or structural integrity of the improvements.

Quality Ratings and Definitions

Q1 Dwellings with this quality rating are usually unique structures that are individually designed by an architect for a specified user. Such residences typically are constructed from

detailed architectural plans and specifications and feature an exceptionally high level of workmanship and exceptionally high-grade materials throughout the interior and exterior of the
structure. The design features exceptionally high-quality exterior refinements and ornamentation, and exceptionally high-quality interior refinements. The workmanship, materials, and

finishes throughout the dwelling are of exceptionally high quality.

Q2 Dwellings with this quality rating are often custom designed for construction on an individual property owner's site. However, dwellings in this quality grade are also found in

high-quality tract developments featuring residences constructed from individual plans or from highly modified or upgraded plans. The design features detailed, high-quality exterior
ornamentation, high-quality interior refinements, and detail. The workmanship, materials, and finishes throughout the dwelling are generally of high or very high quality.

Q3 Dwellings with this quality rating are residences of higher quality built from individual or readily available designer plans in above-standard residential tract developments or on
an individual property owner's site. The design includes significant exterior ornamentation and interiors that are well finished. The workmanship exceeds acceptable standards and

many materials and finishes throughout the dwelling have been upgraded from "stock" standards.

Q4 Dwellings with this quality rating meet or exceed the requirements of applicable building codes. Standard or modified standard building plans are utilized and the design includes

adequate fenestration and some exterior ornamentation and interior refinements. Materials, workmanship, finish, and equipment are of stock or builder grade and may feature some
upgrades.

Q5 Dwellings with this quality rating feature economy of construction and basic functionality as main considerations. Such dwellings feature a plain design using readily available or
basic floor plans featuring minimal fenestration and basic finishes with minimal exterior ornamentation and limited interior detail. These dwellings meet minimum building codes and are

constructed with inexpensive, stock materials with limited refinements and upgrades.

Q6 Dwellings with this quality rating are of basic quality and lower cost; some may not be suitable for year-round occupancy. Such dwellings are often built with simple plans or

without plans, often utilizing the lowest quality building materials. Such dwellings are often built or expanded by persons who are professionally unskilled or possess only minimal
construction skills. Electrical, plumbing, and other mechanical systems and equipment may be minimal or non-existent. Older dwellings may feature one or more substandard or

non-conforming additions to the original structure.

Definitions of Not Updated, Updated, and Remodeled

Not Updated

Little or no updating or modernization. This description includes, but is not limited to, new homes.

Residential properties of fifteen years of age or less often reflect an original condition with no updating, if no major components have been replaced or updated. Those over fifteen

years of age are also considered not updated if the appliances, fixtures, and finishes are predominantly dated. An area that is 'Not Updated' may still be well maintained and fully
functional, and this rating does not necessarily imply deferred maintenance or physical /functional deterioration.

Updated

The area of the home has been modified to meet current market expectations. These modifications are limited in terms of both scope and cost.

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

Remodeled

Significant finish and/or structural changes have been made that increase utility and appeal through complete replacement and/ or expansion.

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

This would include a complete gutting and rebuild.

Explanation of Bathroom Count

The number of full and half baths is reported by separating the two values by a period. The full bath is represented to the left of the period. The half bath count is represented to the

right of the period.  Three-quarter baths are to be counted as a full bath in all cases. Quarter baths (baths that feature only toilet) are not to be included in the bathroom count.

Uniform Appraisal Dataset Definitions
Produced using ACI software, 800.234.8727 www.aciweb.com 1004_05UAD 12182015UAD Version 9/2011
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Uniform Appraisal Dataset Definitions File No.

Abbreviations Used in Data Standardization Text

Abbrev. Full Name Appropriate Fields

ac Acres Area, Site

AdjPrk Adjacent to Park Location

AdjPwr Adjacent to Power Lines Location

A Adverse Location & View

ArmLth Arms Length Sale Sale or Financing Concessions

AT Attached Structure Design(Style)

ba Bathroom(s) Basement & Finished Rooms Below Grade

br Bedroom Basement & Finished Rooms Below Grade

B Beneficial Location & View

BsyRd Busy Road Location

cp Carport Garage/Carport

Cash Cash Sale or Financing Concessions

CtySky City View Skyline View View

CtyStr City Street View View

Comm Commercial Influence Location

c Contracted Date Date of Sale/Time

Conv Conventional Sale or Financing Concessions

cv Covered Garage/Carport

CrtOrd Court Ordered Sale Sale or Financing Concessions

DOM Days On Market Data Sources

DT Detached Structure Design(Style)

dw Driveway Garage/Carport

Estate Estate Sale Sale or Financing Concessions

e Expiration Date Date of Sale/Time

FHA Federal Housing Authority Sale or Financing Concessions

g Garage Garage/Carport

ga Garage - Attached Garage/Carport

gbi Garage - Built-in Garage/Carport

gd Garage - Detached Garage/Carport

GR Garden Structure Design(Style)

GlfCse Golf Course Location

Glfvw Golf Course View View

HR High Rise Structure Design(Style)

Ind Industrial Location & View

Abbrev. Full Name Appropriate Fields

in Interior Only Stairs Basement & Finished Rooms Below Grade

Lndfl Landfill Location

LtdSght Limited Sight View

Listing Listing Sale or Financing Concessions

MR Mid-Rise Structure Design(Style)

Mtn Mountain View View

N Neutral Location & View

NonArm Non-Arms Length Sale Sale or Financing Concessions

op Open Garage/Carport

o Other Basement & Finished Rooms Below Grade

O Other Design(Style)

Prk Park View View

Pstrl Pastoral View View

PwrLn Power Lines View

PubTrn Public Transportation Location

rr Recreational (Rec) Room Basement & Finished Rooms Below Grade

Relo Relocation Sale Sale or Financing Concessions

REO REO Sale Sale or Financing Concessions

Res Residential Location & View

RT Row or Townhouse Design(Style)

RH Rural Housing - USDA Sale or Financing Concessions

SD Semi-detached Structure Design(Style)

s Settlement Date Date of Sale/Time

Short Short Sale Sale or Financing Concessions

sf Square Feet Area, Site, Basement

sqm Square Meters Area, Site, Basement

Unk Unknown Date of Sale/Time

VA Veterans Administration Sale or Financing Concessions

wo Walk Out Basement Basement & Finished Rooms Below Grade

wu Walk Up Basement Basement & Finished Rooms Below Grade

WtrFr Water Frontage Location

Wtr Water View View

w Withdrawn Date Date of Sale/Time

Woods Woods View View

Other Appraiser-Defined Abbreviations

Abbrev. Full Name Appropriate Fields Abbrev. Full Name Appropriate Fields

Uniform Appraisal Dataset Definitions
Produced using ACI software, 800.234.8727 www.aciweb.com 1004_05UAD 12182015UAD Version 9/2011
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ADDENDUM

Borrower: N/A File No.: 1905092

Property Address: 1848 Circle Road Case No.:

City: Towson State: MD Zip: 21204-6415

Lender: Harney Partners

Addendum Page 1 of 1

Comments on Sales Comparison

The comps. are similar in age, size, location, construction quality, utility, style, and marketability. $50/Sq.Ft. was used for
size adjustments. $100,000/Acre was used for lot size adjustment.

Adjustments are made/based on your appraiser's experience and familiarity with the neighborhood and reflect typical buyer
actions within the subject's market area. Equal emphasis was given to comps. #1 - #5. No particular methodology (averaging,
mean, median, mode, and/or particular emphasis) was used to reach the opinion of value.  

Gross, net and single line adjustments that exceed 25%, 15% and 10% respectively are due primarily to large adjustments for
lot size, construction quality, condition and GLA. While these parameters and size differential adjustments exceed Fannie
Mae guidelines, these comparables chosen are still considered the best available indicators of market value for the subject.
Other sales analyzed would have required less desirable adjustments and were not used for that reason.

No adjustments were made for differences in age as the comps. are all similar in effective age. Basement adjustments are as
follows: $25,000/rec room, $10,000 for bedrooms, full bathrooms and other, and $5,000 for half bathrooms.  

Highest and Best Use Addendum:
As noted above, based on your appraiser’s analysis, the subject’s highest and best use is residential. The subject is currently
residential, the neighborhood is residential and the zoning permits residential.

Final Reconciliation

Emphasis on sales comparison analysis as it reflects value to a typical buyer. Cost and Income approach are not applicable.
Appraisal report is intended for use by the Harney Partners for an estimate of market value only. I do not make any
warranties or guarantees of any kind regarding the condition of the property, sufficiency of title, areas and boundaries,
mechanical and structural conditions of the improvements and with the agreement that the appraisal represents the appraiser's
opinion of value only, without any warranty that the property will actually sell for the appraised value.
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USPAP ADDENDUM File No.

Borrower:
Property Address:
City: County: State: Zip Code:
Lender:

This report was prepared under the following USPAP reporting option:

Appraisal Report A written report prepared under Standards Rule 2-2(a).

Restricted Appraisal Report A written report prepared under Standards Rule 2-2(b).

APPRAISAL AND REPORT IDENTIFICATION

Reasonable Exposure Time

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

Additional Certifications

I have performed NO services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment.

I HAVE performed services, 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.

Additional Comments

APPRAISER: SUPERVISORY APPRAISER (only if required):

Signature: Signature:
Name: Name:
Date Signed: Date Signed:
State Certification #: State Certification #:
or State License #: or State License #:
or Other (describe): State #: State:
State: Expiration Date of Certification or License:
Expiration Date of Certification or License: Supervisory Appraiser inspection of Subject Property:
Effective Date of Appraisal: Did Not Exterior-only from street Interior and Exterior

Produced using ACI software, 800.234.8727 www.aciweb.com USPAP_14 04272015

1905092

Harney Partners

21204-6415MDBaltimoreTowson

1848 Circle Road

N/A

X

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. Exposure time is a retrospective opinion 

based on an analysis of past events assuming a competitive and open market. Marketing Time is an opinion of the amount of time it 

might take to sell a real or personal property interest at the concluded market value level during the period immediately after the effective 

date of an appraisal. In other words, exposure time occurs before the effective date of the appraisal, whereas marketing time occurs after 

the effective date. Generally, in a stable and balanced market, the results of both marketing and exposure time will reflect similar ranges. 

Based on statistical analysis and the examination of relevant sales history of comparable properties, the reasonable exposure time for the 

subject property type is 0-3 months.

0-3 months

X

May 24, 2019

08/19/2019

MD

30013038

05/31/2019

Herbert L Hosford III
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SUBJECT PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date:
Appraised Value: $

REAR VIEW OF
SUBJECT PROPERTY

STREET SCENE

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

2,650,000

May 24, 2019

Case 1:18-cv-02844-RDB   Document 354-1   Filed 09/16/20   Page 117 of 139



Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Modern Kitchen - Photo #1 Modern Kitchen - Photo #2

Breakfast Area / Butler's Pantry Dining Room - Photo #1

Dining Room - Photo #2 Foyer
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Living Room - Photo #1 Living Room - Photo #2

Sun Room - Photo #1 Sun Room - Photo #2

Modern Half Bathroom #1 Bedroom #1
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Bedroom #2 Bedroom #3

Walk-in Closet Modern Full Bathroom #1 - Photo #1

Modern Full Bathroom #1 - Photo #2 Modern Full Bathroom #2
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Laundry Area Bedroom #4

Bedroom #5 Family/Rec Room

Walk-in Closet Utility Area
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Half Bathroom #2 Modern Full Bathroom #3 - Photo #1

Modern Full Bathroom #3 - Photo #2 Hallway

Basement - Unfinished Area - Photo #1 Basement - Unfinished Area - Photo #2
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Basement - Boiler Basement - HWH

Basement - Oil Tanks Basement - Electric Panels

CAC Condensers Additional Front Photo #1
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

Additional Front Photo #2 Additional Street View

Additional Rear Photo #1 Additional Rear Photo #2

5/Car Detached Garage - Front Photo #1 5/Car Detached Garage - Front Photo #2
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

5/Car Detached Garage - Rear Photo #1 5/Car Detached Garage - Rear Photo #2

5/Car Detached Garage - Interior 5/Car Detached Garage - Interior

5/Car Detached Garage - Exercise Room 5/Car Detached Garage - Family Room - Photo #1
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Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

Produced using ACI software, 800.234.8727 www.aciweb.com PHT6

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

5/Car Detached Garage - Family Room - Photo #2 5/Car Detached Garage - Wet Bar

5/Car Detached Garage - Modern Full Bathroom - Photo #1 5/Car Detached Garage - Modern Full Bathroom - Photo #2

5/Car Detached Garage - Condensers
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COMPARABLE PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

COMPARABLE SALE #1

Sale Date:
Sale Price: $

COMPARABLE SALE #2

Sale Date:
Sale Price: $

COMPARABLE SALE #3

Sale Date:
Sale Price: $

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

2,175,000

s03/19;c02/19

Baltimore, MD 21204

1307 Walnut Hill Lane

2,325,000

s08/18;c07/18

Baltimore, MD 21204

7812 Ruxwood Road

2,425,000

s01/18;c10/17

Baltimore, MD 21204

1407 Joppa Road
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COMPARABLE PROPERTY PHOTO ADDENDUM

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender:

COMPARABLE SALE #4

Sale Date:
Sale Price: $

COMPARABLE SALE #5

Sale Date:
Sale Price: $

COMPARABLE SALE #6

Sale Date:
Sale Price: $

Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A

2,575,000

s11/17;c10/17

Baltimore, MD 21212

102 Woodbrook Lane

3,400,000

s10/17;c06/17

Baltimore, MD 21212

7211 Bellona Avenue

Case 1:18-cv-02844-RDB   Document 354-1   Filed 09/16/20   Page 128 of 139



FLOORPLAN SKETCH

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A
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FLOORPLAN SKETCH

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A
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FLOOD MAP

Borrower: File No.:
Property Address: Case No.:
City: State: Zip:
Lender: Harney Partners

21204-6415MDTowson

1848 Circle Road

1905092N/A
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Closing Disclosure
Closing Informa�on
Date Issued

Closing Date 10/20/2020

Disbursement Date 10/20/2020

Se�lement Agent Endeavor Title, LLC

File # 20‐6468

Property 1848 Circle Road 
Towson, MD 21204 

Sale Price $2,499,000.00

Transac�on Informa�on
Borrower Jerome E. Mychalowych 

Seller Gregory S. Milligan, Receiver as appointed by order of Case
No. 1:18‐cv‐02844‐RDB 

Lender Wells Fargo Bank, NA

01
02
03
04
05
06
07
08

09
10
11
12
13
14
15
16

01
02
03
04
05
06
07
08
09
10
11
12
13

14
15
16
17
18
19

SELLER'S TRANSACTION

M. Due to Seller at Closing $2,510,004.08

Sale Price of Property $2,499,000.00
Sale Price of Any Personal Property Included in Sale

Adjustments for Items Paid by Seller in Advance
City/Town Taxes
County Taxes 10/20/2020 to 06/30/2021 $11,004.08
Assessments

N. Due from Seller at Closing $181,801.56

Excess Deposit
Closing Costs Paid at Closing (J) $181,783.89
Exis�ng Loan(s) Assumed or Taken Subject to
Payoff of First Mortgage Loan
Payoff of Second Mortgage Loan

Seller Credit

Adjustments for Items Unpaid by Seller
City/Town Taxes
County Taxes
Assessments
Water 09/21/2020 to 10/20/2020 $17.67

Calcula�on

Total Due to Seller at Closing (M) $2,510,004.08

Total Due from Seller at Closing (N) ‐$181,801.56

Cash to Close    $2,328,202.52

Summaries of
Transac�ons

From To SellerX

Real Estate Broker (B)

Name Real Estate Professionals

Address 518 Eastern Boulevard Essex, MD
21221

ST License ID

Contact Nathan Young

Contact ST License ID 601279

Email nate@livingtowson.com

Phone (443) 865‐5041

Real Estate Broker (S)

Name Monument Sotheby's Interna�onal
Realty

Address 10807 Falls Road Suite 301 Lutherville‐
Timonium, MD 21093

ST License ID

Contact Diane Donohue

Contact ST License ID

Email bal�moresbestproper�es@gmail.com

Phone (443) 746‐2088

Se�lement Agency

Name Endeavor Title, LLC

Address
50 Sco� Adam Road  
210  
Cockeysville, MD 21030  

ST License ID MD99962752

Contact Timothy Eichhorn

Contact ST License ID 170874

Email teichhorn@endeavor�tle.com

Phone (410) 666‐3780

Contact Informa�on

Ques�ons? If you have ques�ons about the loan
terms or costs on this form, use the contact
informa�on below. To get more informa�on or
make a complaint, contact the Consumer
Financial Protec�on Bureau at
www.consumerfinance.gov/mortgage‐closing
?
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Closing Cost Details

01
02
03
04
05
06
07
08

01
02
03
04
05
06
07
08

01
02
03
04
05
06
07
08

01
02
03
04

01
02
03
04
05

01
02
03
04
05
06
07
08

01
02
03
04
05
06
07
08

Seller Paid
At Closing Before Closing

A. Origina�on Charges
% of Loan Amount (Points)

B. Services Borrower Did Not Shop For

C. Services Borrower Did Shop For

E. Taxes and Other Government Fees
Recording Fees Deed: $60.00  Mortgage: $60.00
Transfer Tax (State Deed Taxes) to Clerk of the Circuit Court $6,247.50
Transfer Tax (County Deed Taxes) to Bal�more County MD $18,742.50
Recorda�on Tax (County Deed Taxes) to Bal�more County MD $6,247.50

F. Prepaids
Homeowner's Insurance Premium
Mortgage Insurance Premium
Prepaid Interest
Property Taxes Bal�more County $15,831.95

G. Ini�al Escrow Payment at Closing
Homeowner's insurance
Mortgage insurance
Property taxes

H. Other
Selling Agent Commission to Real Estate Professionals $74,970.00
Lis�ng Agent Commission to Monument Sotheby's Interna�onal Realty $74,970.00
Flat Fee Commission to Monument Sotheby's Interna�onal Realty $495.00
COVID Back Billing (3 Water Cycles) to Director of Finance $111.39

J. TOTAL CLOSING COSTS $181,783.89 $15,831.95

LOAN COSTS

OTHER COSTS
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Confirm Receipt

Gregory S. Milligan, Receiver as appointed by order of Case No. 1:18‐cv‐02844‐
RDB
 

Gregory S. Milligan, Receiver

By:

Date
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