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C lien t R eferen ce N o .: F ile N o .:

Address o f P roperty:

M arke t Va lue : $

Form produced using AC I softw are, 800.234.8727 w w w .aciw eb.com

10-113

403-240-0568

Calgary, AB T3C 2B6

743 - 45 Street SW

Douglas G Chandler, CRA

CRA

Douglas G Chandler, CRA

Further to your request for a Full Appraisal on the above noted property, I have prepared the attached Full Appraisal

report.

The purpose of the report is to estim ate the Current Market Value of the subject property, as defined in this report, as at

the Effective Date of the appraisal, for the function of m ortgage financing.

I have personally viewed the subject property on the Inspection Date noted in this report, and gathered and analyzed all

of the data obtained from the local real estate board, Multip le Listing Service, public records, and the appraiser's files. I

have developed the appropriate Approach(es) to Value, and, when appropriate, reconciled those value estim ates into a

final estim ate of value.

It is m y opinion that the Current Market Value of the subject property as of the Effective Date of the report is:

$205,000

This report is subject to the O rdinary Assum ptions and Lim iting Conditions, Extraordinary Assum ptions and Lim iting

Conditions and Hypothetical Conditions stated in the report, which affect the value conclusions, the use, and the

intended user of the report. P lease read carefully, and pay particular attention to all of these assum ptions, conditions,

and special lim itations.

S incerely,

$205,000

Calgary, AB T2A 7Z4

211, 1727 54 Street SE

Aly Bhim ji

Novem ber 30, 2010



R E S ID E N T IA L A P P R A IS A L R E P O R TR E FE R E N C E : F ILE N O .:

C LIE N T:

A TTE N TIO N :

A D D R E S S :

E -M A IL :

P H O N E : FA X :

A P P R A IS E R :

C O M P A N Y :

A D D R E S S :

E -M A IL :

P H O N E : FA X :

C
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IE
N

T

A
P

P
R

A
IS

E
R

N A M E :

P R O P E R TY A D D R E S S : C ITY : P R O V IN C E : P O S TA L C O D E :

LE G A L D E S C R IP TIO N :

P U R P O S E O F TH E A P P R A IS A L: To estim ate m arket va lue or O ther

IN TE N D E D U S E O F TH E A P P R A IS A L:

IN TE N D E D U S E R S (by nam e or type):

R E Q U E S TE D B Y : C lien t above O ther

TH IS A P P R A IS A L R E P O R T R E P R E S E N TS TH E FO LLO W IN G V A LU E : ( if no t current, see com m ents) C urrent R etrospective P rospective

U pdate o f or ig ina l report com ple ted on w ith an effective date o f F ile N o.

P R O P E R TY R IG H TS A P P R A IS E D : Fee S im ple Leaseho ld C ooperative C ondom in ium S tra ta M ain tenance Fee: $ S ee com m ents

IS TH IS S U B JE C T A FR A C TIO N A L IN TE R E S T, P H Y S IC A L S E G M E N T O R P A R TIA L H O LD IN G ? N o Y es (if yes , see com m ents)

M U N IC IP A LITY A N D D IS TR IC T:

A S S E S S M E N T: Land $ Im ps $ Tota l $ A ssessm ent D ate : Taxes $ Y ear

E X IS TIN G U S E : O C C U P IE D B Y :

H IG H E S T A N D B E S T U S E O F S U B JE C T P R O P E R TY : A s Im proved, or O ther N o te : I f h i g h e s t a n d b e s t u s e i s n o t th e e x i s t i n g u s e , o r n o t th e u s e r e f l e c te d i n th e r e p o r t , s e e a d d i t i o n a l c o m m e n ts .
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N A TU R E O F D IS TR IC T: R es identia l R ura l C om m erc ia l Industr ia l

TR E N D O F D IS TR IC T: Im prov ing S tab le Trans ition D eter io ra ting

B U ILT-U P : O ver 75% 25 - 75% U nder 25%

C O N FO R M ITY A ge: N ew er S im ila r O lder

C ond ition : S uperio r S im ila r In fe r io r

S ize : Larger S im ila r S m alle r

S U M M A R Y : IN C LU D E S V A LU E TR E N D S , M A R K E T A P P E A L, P R O X IM ITY TO E M P LO Y M E N T A N D A M E N IT IE S , A P P A R E N T A D V E R S E IN FLU E N C E S IN TH E A R E A , IF A N Y (e .g . ra i lroad tracks, unkem pt properties , m ajor tra ff ic a rte r ies ,

H ydro fac il i ties , antic ipa ted pub lic or pr iva te im provem ents , com m erc ia l/ industr ia l s ites , land fi l l s ites , e tc .)

A G E R A N G E O F P R O P E R TIE S : to years

M A R K E T O V E R V IE W : S upp ly : G ood A verage P oor

D em and: G ood A verage P oor

P R IC E TR E N D S : Increas ing S tab le D ec lin ing

P R IC E R A N G E O F P R O P E R TIE S : $ to $
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D O E S E X IS TIN G U S E C O N FO R M TO ZO N IN G ? Y E S N O (see com m ents)

E A S E M E N TS : U ti l i ty A ccess O ther

C O M M E N TS : ( inc ludes any pos itive and negative features such as conform ity w ith zon ing , e ffects o f know n easem ents , know n restr ic tions on title , such as judgem ents or l iens , e ffect o f assem blage, any know n docum entation o f

env ironm enta l contam ination , e tc .)
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C ab lev is ion Lane

E LE C TR IC A L: O verhead U nderground

D R IV E W A Y : P riva te M utua l N one S ing le D oub le

S urface :

P A R K IN G : G arage C arport D rivew ay S treet

LA N D S C A P IN G : G ood A verage Fa ir P oor

C U R B A P P E A L: G ood A verage Fa ir P oor

S
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C O N S TR U C TIO N C O M P LE TE : P E R C E N TA G E C O M P LE TE :

Y E A R B U ILT (estim ated): E FFE C TIV E A G E : years R E M A IN IN G E C O N O M IC LIFE (estim ated): years
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C ond ition : G ood A verage Fa ir P oor
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S ee A ttached A ddendumX

V acan tA pa rtm en t condom in ium

2010N /A2010N /AN /AN /A

P enb rooke M eadow s

X

297 .00X

X

X

C lien t O n ly . S ee O rd ina ry A ssum ptions and L im iting C ond it ions fo r fu rther com m en t.

T he repo rt is in tended fo r use in m ortgage financ ing and no o ther use.

T o es tim a te m arket va lue "A s Is ".X

U n it 30 P lan 1010721 U F 98

T 2A 7Z 4A BC a lga ry211 , 1727 54 S treet S E

B eena A sha r

P enb rooke M eadow s is loca ted in the sou theas t quad ran t o f the c ity . It is

bo rdered on the no rth by M em oria l D rive and on the sou th by 17 th A venue. P enb rooke M eadow s w as annexed by C a lga ry in 1961

and developed in 1969 . T he a rea has good access to m a jo r tra ff ic rou tes , and there a re em p loym en t oppo rtun it ies in nea rby

indus tr ia l pa rks . T here a re a num ber o f pa rks in the a rea . T here a re bo th pub lic and sepa ra te schoo ls in the a rea .

350 ,000+175 ,000

X

X

X

25N ew

X

X

X

X

X

X

S ub jec t is loca ted in an apa rtm en t condom in ium pro jec t know n as "B ella C asa". T he com p lex com prises 92

un its in a 4 s to rey s truc tu re. T he m a in floo r com prises com m erc ia l bays . It is loca ted on a cu l-de-sac s treet s id ing on to 17 A venue

S E .
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XXXX
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N ot S ea rchedX

X

D irec t C on tro l - D C

Irregu la r

Level

G eoJetC ondom in ium

C ondom in ium

O vera ll the p roperty is in good cond it ion . F ea tu res inc lude

m elam ine k itchen cab inets , 4 p iece ba th room , 9 ' ceilings and an underg round pa rk ing s ta ll. P roperty is loca ted on a qu iet s treet and

faces on to an in ter io r cou rtya rd .

P a tio o ff liv ing room

H ea ted underg round s ta ll
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R E S ID E N T IA L A P P R A IS A L R E P O R TR E FE R E N C E : F ILE N O .:

LE V E L: M A IN S E C O N D TH IR D B A S E M E N T

E N TR A N C E

LIV IN G

D IN IN G

K ITC H E N

FU LL B A TH

P A R T B A TH

B E D R O O M

FA M ILY

LA U N D R Y

O TH E R

TO TA L R O O M S

S O U R C E O F C O S T D A TA : M A N U A L C O N TR A C TO R O TH E R

LA N D V A LU E : $

B U ILD IN G C O S T N E W D E P R E C IA TE D C O S T

C O S T @ $ $ $

G A R A G E $ $

B A S E M E N T FIN IS H

$ $

O TH E R E X TR A S $ $

$ $

$ $

$ $

$ $

TO TA L R E P LA C E M E N T C O S T $

LE S S : A C C R U E D D E P R E C IA TIO N % $ $

IN D IC A TE D V A LU E $

V A L U E B Y T H E C O S T A P P R O A C H (rounded) $

N O TE : The construction cost estim ates conta ined here in w ere not prepared for insurance purposes and are inva lid fo r
that use . The C ost A pproach is not app licab le w hen appra is ing ind iv idua l s tra ta /condom in ium type dw ell ing un its .
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C ondom in ium

10 ,000In fer io r

90

203 ,000

10 /19 /2010

3438288

C a lga ry
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C a lga ry

428 , 1717 - 60 S treet S E

205 ,000

T rans fer o f land reg is tered fo r $290 ,000 on Ju ly 20 , 2010 .

A ll com parab les a re rela tively s im ila r in s ize to the sub jec t. N o .'s 1 to 3 a re loca ted in c lose p roxim ity to the sub jec t.

N o .'s 4 & 5 have superio r loca tions . N o .6 is a cu rren t o ffer ing . A fter m ak ing ad jus tm en ts to reflec t t im e, loca tion , cond it ion and

am en ities , w here necessa ry , the ind ica ted va lue range is from $190 ,000 to $216 ,500 . A va lue tow ards the m id po in t o f the range is

cons idered to be app rop ria te fo r the sub jec t p roperty .

E xposu re tim es fo r the com parab les ranged from 32 to 90 days . T he es tim a ted E xposu re T im e fo r the

sub jec t, as o f the effec tive da te and a t the es tim a ted va lue, is 30 to 90 days . T h is is no t an es tim a te as to how long the sub jec t's

es tim a ted va lue w ill rem a in as s ta ted .

N ovem ber 30 , 2010

205 ,000N ovem ber 26 , 2010

S ee A ttached A ddendum

A ppra iser



R E S ID E N T IA L A P P R A IS A L R E P O R TR E FE R E N C E : F ILE N O .:

D E F IN IT IO N O F M A R K E T V A L U E : The m ost probab le pr ice w h ich a property shou ld br ing in a com petitive and open m arket as o f the spec if ied date under a ll cond itions requ is ite to a fa ir sa le , the buyer and se lle r each acting prudently and

know ledgeab ly , and assum ing the price is not a ffected by undue stim u lus .

Im p lic it in th is de fin ition is the consum m ation of a sa le as of a spec if ied date and the pass ing of title from se lle r to buyer under cond itions w hereby: buyer and se lle r a re typ ica lly m otiva ted ; both parties are w e ll in fo rm ed or w e ll adv ised ,

and acting in w hat they cons ider the ir ow n best in te rests ; a reasonab le tim e is a llow ed for exposure in the open m arket; paym ent is m ade in term s of cash in C anad ian do lla rs or in te rm s of f inanc ia l a rrangem ents com parab le there to ; and

the price represents the norm al cons idera tion fo r the property so ld unaffected by spec ia l o r creative f inanc ing or sa les concess ions granted by anyone assoc ia ted w ith the sa le .

(S ource : C anad ian U nifo rm S tandards of P ro fess iona l A ppra isa l P ractice) N ote : I f o ther than m arket va lue is be ing appra ised , see add itiona l com m ents .

D E F IN IT IO N O F H IG H E S T A N D B E S T U S E : The reasonab ly probab le and lega l use of the property , tha t is phys ica lly poss ib le , appropria te ly supported , and financ ia l ly feas ib le , and that resu lts in the h ighest va lue .

D
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F
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N
S

The scope of the appra isa l encom passes the due d il igence undertaken by the appra iser (cons is tent w ith the term s of re fe rence from the c lien t, the purpose and in tended use of the report) and the necessary research and ana lys is to

prepare a report in accordance w ith the C anad ian U nifo rm S tandards of P ro fess iona l A ppra isa l P ractice o f the A ppra isa l Institu te o f C anada. The fo llow ing com m ents descr ibe the extent o f the process of co llec ting , confirm ing and

reporting data and its ana lys is , descr ibe re levant procedures and reason ing deta ils supporting the ana lys is , and prov ide the reason for the exc lus ion of any usua l va luation procedures.

S
C

O
P

E

O R D IN A R Y A S S U M P T IO N S & L IM IT IN G C O N D IT IO N S

The certif ica tion that appears in th is appra isa l report is sub ject to the fo l low ing cond itions :

1 . Th is report is prepared at the request o f the c lien t and for the spec if ic use re fe rred to here in . It is not reasonab le fo r any other party to re ly on th is appra isa l w ithout f irs t obta in ing w ritten author iza tion from the c lien t, the author and any

superv isory appra iser, sub ject to the qua lif ica tion in paragraph 11 be low . L iab il i ty is express ly den ied to any person other than the c lien t and those w ho obta in w ritten consent and, accord ing ly , no respons ib i l i ty is accepted for any

dam age suffe red by any such person as a resu lt o f dec is ions m ade or actions based on th is report. D il igence by a ll in tended users is assum ed.

2 . B ecause m arket cond itions , inc lud ing econom ic , soc ia l and po litica l fac to rs change rap id ly and, on occas ion , w ithout w arn ing , the m arket va lue estim ate expressed as of the date o f th is appra isa l cannot be re lied upon as of any other

date except w ith fu rther adv ice from the appra iser and confirm ed in w riting .

3 . The appra iser w il l no t be respons ib le fo r m atte rs o f a lega l nature that a ffect e ither the property be ing appra ised or the title to it. N o reg is try o ff ice search has been perfo rm ed and the appra iser assum es that the title is good and

m arketab le and free and c lear o f a l l encum brances inc lud ing leases, un less otherw ise noted in th is report. The property is appra ised on the bas is o f it be ing under respons ib le ow nersh ip .

4 . The sub ject property is presum ed to com ply w ith governm ent regu la tions inc lud ing zon ing , bu ild ing codes and hea lth regu la tions and, if i t doesn 't com ply , its non-com pliance m ay affect m arket va lue .

5 . N o survey of the property has been m ade. A ny sketch in the appra isa l report show s approx im ate d im ens ions and is inc luded on ly to ass is t the reader o f the report in v isua liz ing the property .

6 . Th is report is com ple ted on the bas is that testim ony or appearance in court concern ing th is appra isa l is not requ ired un less spec if ic a rrangem ents to do so have been m ade beforehand. S uch arrangem ents w il l inc lude, but not

necessari ly be lim ited to , adequate tim e to rev iew the appra isa l report and data re la ted there to and the prov is ion of appropria te com pensation .

7 . U n less otherw ise sta ted in th is report, the appra iser has no know ledge of any h idden or unapparent cond itions o f the property ( inc lud ing , but not l im ited to , its so ils , phys ica l s tructure , m echan ica l o r o ther opera ting system s, its

foundation , e tc .) o r adverse env ironm enta l cond itions (on it o r a ne ighbouring property , inc lud ing the presence of hazardous w astes, tox ic substances, e tc .) tha t w ou ld m ake the property m ore or less va luab le . It has been assum ed that

there are no such cond itions un less they w ere observed at the tim e of inspection or becam e apparent dur ing the norm al research invo lved in com ple ting the appra isa l. Th is report shou ld not be construed as an env ironm enta l aud it o r

deta iled property cond ition report, as such reporting is beyond the scope of th is report and/or the qua lif ica tions o f the appra iser. The author m akes no guarantees or w arranties , express or im p lied , regard ing the cond ition o f the

property , and w il l no t be respons ib le fo r any such cond itions that do ex is t o r fo r any eng ineering or testing that m ight be requ ired to d iscover w hether such cond itions ex is t. The bearing capac ity o f the so il is assum ed to be adequate .

8 . The appra iser is not qua lif ied to com m ent on env ironm enta l issues that m ay affect the m arket va lue of the property appra ised , inc lud ing but not l im ited to po llu tion or contam ination o f land , bu ild ings, w ater, g roundw ater or a ir . U n less

express ly s ta ted , the property is assum ed to be free and c lear o f po llu tants and contam inants , inc lud ing but not l im ited to m ou lds or m ildew s or the cond itions that m ight g ive r ise to e ither, and in com pliance w ith a ll regu la to ry

env ironm enta l requ irem ents , governm ent or o therw ise , and free of any env ironm enta l cond ition , past, p resent or fu tu re , that m ight a ffect the m arket va lue of the property appra ised . If the party re ly ing on th is report requ ires in fo rm ation

about env ironm enta l issues then that party is cautioned to re ta in an expert qua lif ied in such issues. W e express ly deny any lega l l iab il i ty re la ting to the effect o f env ironm enta l issues on the m arket va lue of the sub ject property .

9 . The appra iser obta ined in fo rm ation , estim ates and op in ions that w ere used in the prepara tion o f th is report from sources cons idered to be re liab le and accura te and be lieves them to be true and correct. The appra iser does not assum e

respons ib i l i ty fo r the accuracy of item s that w ere furn ished by other parties .

10 . The op in ions of va lue and other conc lus ions conta ined here in assum e satis factory com ple tion o f any w ork rem ain ing to be com ple ted in a good and w orkm an like m anner. Further inspection m ay be requ ired to confirm com ple tion o f

such w ork .

11 . The contents o f th is report a re confidentia l and w il l no t be d isc losed by the author to any party except as prov ided for by the prov is ions of the C anad ian U nifo rm S tandards of P ro fess iona l A ppra isa l P ractice ("The S tandards") and/or

w hen properly entered in to ev idence of a du ly qua lif ied jud ic ia l o r quas i- jud ic ia l body. The appra iser acknow ledges that the in fo rm ation co llec ted here in is persona l and confidentia l and sha ll no t use or d isc lose the contents o f th is

report except as prov ided for in the prov is ions of the C anad ian U nifo rm S tandards of P ro fess iona l A ppra isa l P ractice (the "S tandards") and in accordance w ith the appra iser 's pr ivacy po licy . The c lien t agrees that in accepting th is

report, it sha ll m a in ta in the confidentia l ity and privacy o f any persona l in fo rm ation conta ined here in and sha ll com ply in a ll m ater ia l respects w ith the contents o f the appra iser 's pr ivacy po licy

12. The appra iser has agreed to enter in to the ass ignm ent as requested by the c lien t nam ed in the report fo r the use spec if ied by the c lien t, w h ich is s ta ted in the report. The c lien t has agreed that the perfo rm ance of th is appra isa l and the

report fo rm at are appropria te fo r the in tended use.

13 . W ritten consent from the author and superv isory appra iser, i f app licab le , m ust be obta ined before any part o f the appra isa l report can be used for any purpose by anyone except the c lien t and other in tended users identif ied in the

report. W here the c lien t is the m ortgagee, l iab il i ty is extended to its insurer. L iab il i ty to any other party or fo r any other use is express ly den ied regard less o f w ho pays the appra isa l fee . W ritten consent and approva l m ust a lso be

obta ined before the appra isa l (o r any part o f it) can be a lte red or conveyed to other parties , inc lud ing m ortgagees (o ther than the c lien t) and the pub lic th rough prospectus , o ffe r ing m em oranda, advertis ing , pub lic re la tions, new s, sa les

or o ther m ed ia .

14 . If transm itted e lectron ica lly , th is report w il l have been d ig ita l ly s igned and secured w ith persona l passw ords to lock the appra isa l f i le . D ue to the poss ib i l i ty o f d ig ita l m od if ica tion , on ly or ig ina lly s igned reports and those reports sent

d irectly by the appra iser, can be re lied upon w ithout fau lt.

O ther:

E X T R A O R D IN A R Y A S S U M P T IO N S & L IM IT IN G C O N D IT IO N S

A n extraord inary assum ption or l im iting cond ition has been invoked in th is appra isa l report. Y E S N O If yes, see attached addendum .

H Y P O T H E T IC A L C O N D IT IO N S

A hypothetica l cond ition has been invoked in th is appra isa l report. Y E S N O If yes, see attached addendum .

J U R IS D IC T IO N A L E X C E P T IO N

A jur isd ic tiona l exception has been invoked in th is appra isa l report. Y E S N O If yes, see attached addendum .
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I certi fy that, to the best o f m y know ledge and be lie f:

1 . The sta tem ents o f fact conta ined in th is report a re true and correct.

2 . The reported ana lyses, op in ions and conc lus ions are lim ited on ly by the reported assum ptions and lim iting cond itions and are m y persona l, im partia l and unb iased pro fess iona l ana lyses, op in ions and conc lus ions.

3 . I have no past, p resent or prospective in te rest or b ias w ith respect to the property that is the sub ject o f th is report and no persona l in te rest or b ias w ith respect to the parties invo lved w ith th is ass ignm ent, except as spec if ied here in .

4 . M y engagem ent in th is ass ignm ent is not contingent upon deve lop ing or reporting a predeterm ined resu lt, upon the am ount o f va lue estim ate , upon a d irection in va lue that favours the cause of the c lien t, upon the atta inm ent o f a

stipu la ted resu lt o r the occurrence of a subsequent event.

5 . M y ana lyses, op in ions and conc lus ions w ere deve loped, and th is report has been prepared , in conform ity w ith the C anad ian U nifo rm S tandards of P ro fess iona l A ppra isa l P ractice .

6 . I have the know ledge and experience to com ple te th is ass ignm ent com petently . E xcept as here in d isc losed, no other person has prov ided m e w ith s ign if icant pro fess iona l ass is tance in the com ple tion o f th is appra isa l ass ignm ent.

7 . The A ppra isa l Institu te o f C anada has a m andatory C ontinu ing P ro fess iona l D eve lopm ent P rogram for a ll m em bers . A s at the date o f th is report, the requ irem ents o f th is program have been fu lf i l led .

S U P E R V IS O R Y A P P R A IS E R 'S C E R T IF IC A T IO N I f a superv isory appra iser has s igned th is appra isa l report, he or she certif ies and agrees that "I d irectly superv ised the appra iser w ho prepared th is appra isa l report and, hav ing rev iew ed the

report, agree w ith the sta tem ents and conc lus ions of the appra iser, agree to be bound by the appra iser 's certi f ica tion and am tak ing fu l l respons ib i l i ty fo r the appra isa l and the appra isa l report."

P R O P E R T Y ID E N T IF IC A T IO N

A D D R E S S : C ITY : P R O V IN C E : P O S TA L C O D E :

LE G A L D E S C R IP TIO N :

A S A R E S U LT O F M Y A P P R A IS A L A N D A N A LY S IS O F A LL A P P LIC A B LE D A TA A N D R E LE V A N T FA C TO R S , IT IS M Y C O N C LU S IO N TH A T TH E M A R K E T V A LU E O F TH E IN TE R E S T IN TH E S U B JE C T P R O P E R TY

A S A T (E ffective D ate of the A ppra isa l) IS $

A P P R A IS E R

S IG N A TU R E :

N A M E :

D E S IG N A TIO N :

D A TE S IG N E D :

D A TE O F IN S P E C TIO N :

L IC E N S E IN FO : (w here app licab le )

N O TE : For th is appra isa l to be va lid , an orig ina l o r a passw ord pro tected d ig ita l s ignature is requ ired .

S U P E R V IS O R Y A P P R A IS E R (if a p p lic a b le )

S IG N A TU R E :

N A M E :

D E S IG N A TIO N :

D A TE S IG N E D :

D A TE O F IN S P E C TIO N :

L IC E N S E IN FO : (w here app licab le )

N O TE : For th is appra isa l to be va lid , an orig ina l o r a passw ord pro tected d ig ita l s ignature is requ ired .

A TTA C H M E N TS :

A D D IT IO N A L S A LE S E X TR A O R D IN A R Y ITE M S A D D E N D U M N A R R A TIV E A D D E N D U M P H O TO A D D E N D U M S K E TC H A D D E N D U M
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R E S ID E N T IA L A P P R A IS A L R E P O R TR E FE R E N C E : F ILE N O .:

C LIE N T:

A TTE N TIO N :

A D D R E S S :

E -M A IL :

P H O N E : FA X :

A P P R A IS E R :

C O M P A N Y :

A D D R E S S :

E -M A IL :

P H O N E : FA X :
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E X T R A O R D IN A R Y A S S U M P T IO N S & L IM IT IN G C O N D IT IO N S

A n extraord inary assum ption is a hypothes is , e ither supposed or unconfirm ed, w h ich , if no t true , cou ld a lte r the appra iser 's op in ions and conc lus ions (e .g . an absence of contam ination w here such contam ination is poss ib le , the

presence of a m un ic ipa l san ita ry sew er w here unknow n or uncerta in ). A n extraord inary l im iting cond ition is a necessary m od if ica tion or exc lus ion of a S tandard R ule w h ich m ust be exp la ined and justif ied by the appra iser (e .g . exc lus ion of

a re levant va luation approach.) The appra iser m ust conc lude before accepting the ass ignm ent w h ich invo lves invok ing an E xtraord inary L im iting C ond ition that the scope of the w ork app lied w il l resu lt in op in ions and conc lus ions w hich are

cred ib le . B oth m ust accom pany sta tem ents o f each op in ion /conc lus ion so affected .

H Y P O T H E T IC A L C O N D IT IO N S

H ypothetica l cond itions m ay be used w hen they are requ ired for lega l purpose, fo r purposes of reasonab le ana lys is or fo r purposes of com parison . C om m on hypothetica l cond itions inc lude proposed im provem ents and prospective

appra isa ls . For every H ypothetica l C ond ition , an E xtraord inary A ssum ption is requ ired (see above). A n ana lys is based on a hypothetica l cond ition m ust not resu lt in an appra isa l report that is m is lead ing or that re l ies on actions or events

that w ou ld be il lega l o r im probab le w ith in the context o f the ass ignm ent. Fo llow ing is a descr ip tion o f each hypothetica l cond ition app lied to th is report, the ra tiona le fo r its use and its e ffect on the resu lt o f the ass ignm ent.
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J U R IS D IC T IO N A L E X C E P T IO N

The Jurisd ic tiona l E xception perm its the appra iser to d is regard a part o r parts o f the S tandards determ ined to be contra ry to law or pub lic po licy in a g iven ju r isd ic tion and on ly that part sha ll be vo id and of no

force or e ffect in that ju r isd ic tion . The fo llow ing com m ents identify the part o r parts d is regarded, if any, and the lega l author ity justify ing these actions.
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dchand lr@ telusp lanet.net
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D oug las G C hand ler, C R A

403-608 -0399

a ly@ dogs-secu rity .com
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T he sub jec t p roperty and com parab le sa les a re assum ed free o f liens , encum brances o r o ther ins trum en ts w h ich w ou ld have a

nega tive im pac t on m arket va lue. It is assum ed the com parab les w ere ob ta ined th rough no rm a l financ ing . T he sou rces o f da ta (see

S cope) a re assum ed accu ra te. It is assum ed the c lien t w ill do their ow n due d iligence w hen m ak ing dec is ions rega rd ing the sub jec t

p roperty . T he sub jec t's t it le is assum ed m arketab le. T he sub jec t p roperty is assum ed in com p liance w ith governm en t regu la tions .

N o defec t to the im provem en ts is assum ed (un less no ted in the repo rt) . N o encroachm en t is assum ed . C os t es tim a tes a re no t va lid

fo r insu rance pu rposes . T he va lue conc lus ions a re in C anad ian do lla rs .

T he above E xtrao rd ina ry A ssum ptions and L im iting C ond it ions a re used in th is repo rt as it is beyond the m anda te o f th is repo rt to

perfo rm any lega l o r financ ia l in terp reta tion rega rd ing tit le o r financ ing fo r the sub jec t o r com parab les . R easonab le judgem en t w as

exerc ized in ob ta in ing and us ing in fo rm a tion fo r th is repo rt (see S cope fo r sou rces). A ny s ign if ican t dev ia tion from the above

E xtrao rd ina ry A ssum ptions and L im iting C ond it ions cou ld im pac t the fina l es tim a te o f va lue.

N one.

A pp ra iser



R E S ID E N T IA L A P P R A IS A L R E P O R TR E FE R E N C E : F ILE N O .:

S U B JE C T

D A TE O F S A LE

S A LE P R IC E $

LO C A TIO N

S ITE S IZE

B U ILD IN G TY P E

D E S IG N /S TY LE

A G E /C O N D IT IO N

LIVEABLE FLO O R AREA

Tota l B drm s B aths
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A D JU S TM E N TS (G ross/N et)

A D JU S TE D V A LU E S

C O M P A R A B LE N O . 4

D escr ip tion $ A djustm ent
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% % $
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ADDENDUM
Borrower: Beena Ashar File No.: 10-113

Property Address: 211, 1727 54 Street SE Case No.:

City: Calgary Province: AB Postal Code: T2A 7Z4

Lender: Aly Bhimji

Highest and Best Use - Other Explanation
The most reasonable and probable use of the site as vacant is for a condominium apartment unit. Highest and Best
Use is the existing use.

Final Reconciliation
The Direct Comparison Approach best reflects actions of buyers and sellers in the marketplace and is given
exclusive consideration.

The Income Approach is not utilized within this appraisal. Purchaser of properties similar to the subject typically
do not utilize capitalization rates.

Scope of Appraisal
This current appraisal complies with the Standards of the Appraisal Institute of Canada. Information was gathered
from an inspection of the subject property, recording a detailed description of the site and improvements, analysis
of comparable data obtained from the Calgary Real Estate Board, Land Title Offices, Municipal and Provincial data
sources, data included in the office files and from other information supplied by industry contacts or property
owners which are believed to be accurate (as applicable). The mandate for the appraisal did not require a report
prepared to the standard appropriate for court purposes or arbitration, so information has not been confirmed to
the primary source. An inspection of the selected comparable sales relative to their locations, exterior condition
and overall appeal was performed. A reconciliation of the values as indicated by the different approaches into the
final value estimate.

It is imperative that the reader or any other interested party be aware that the Appraiser did not inspect the
premises for fire detection or smoke detection systems, or for the presence of carbon monoxide detectors, nor did
the Appraiser inspect the condition of such equipment, if present. The Appraiser takes no responsibility
whatsoever for the lack of, or condition of, detection devices that may be located on the premises, nor does the
Appraiser warrant compliance in any manner of such equipment, if present.

The appraiser is not qualified to comment on environmental issues that may affect the market value of the property
appraised, including but not limited to pollution or contamination of land, buildings, water, ground water or air.
Unless expressly stated, the property is assumed to be free and clear of pollutants and contaminants, including but
not limited to moulds or mildews or the conditions that might give rise to either, and in compliance with all
regulatory environmental requirements, government or otherwise, and free of any environmental condition, past,
present or future, that might affect the market value of the property appraised. If the party relying on this report
requires information about environmental issues then that party is cautioned to retain an expert qualified in such
issues. We expressly deny any legal liability relating to the effect of environmental issues on the market value of
the property appraised.



S U B J E C T P R O P E R T Y P H O T O A D D E N D U M

B o rro w e r: F ile N o .:
P ro p e rty A d d re ss : C a se N o .:
C ity : P ro v .: P .C .:
L e n d e r:

F R O N T V IE W O F
S U B J E C T P R O P E R T Y

A p p ra ise d D a te :
A p p ra ise d V a lu e : $
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A ly B h im ji
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C O M P A R A B L E P R O P E R T Y P H O T O A D D E N D U M

B o rro w e r: F ile N o .:
P ro p e rty A d d re ss : C a se N o .:
C ity : P ro v .: P .C .:
L e n d e r:

C O M P A R A B L E S A L E # 1

S a le D a te :
S a le P rice : $

C O M P A R A B L E S A L E # 2

S a le D a te :
S a le P rice : $

C O M P A R A B L E S A L E # 3

S a le D a te :
S a le P rice : $
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10-113B eena A sha r
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B o rro w e r: F ile N o .:
P ro p e rty A d d re ss : C a se N o .:
C ity : P ro v .: P .C .:
L e n d e r:

C O M P A R A B L E S A L E # 4

S a le D a te :
S a le P rice : $

C O M P A R A B L E S A L E # 5
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S a le P rice : $

C O M P A R A B L E S A L E # 6

S a le D a te :
S a le P rice : $

A ly B h im ji

T 2A 7Z 4A BC a lga ry

211 , 1727 54 S treet S E

10-113B eena A sha r

210 ,000

18 /11 /2010

C a lga ry

1120 , 60 P ana tella S treet N W

227 ,000

10 /30 /2010

C a lga ry

4214 , 31 C oun try V illage M r N E

224 ,900

L is ting

C a lga ry

2609 , 11811 Lake F raser D r S E



B o rro w e r: F ile N o .:
P ro p e rty A d d re ss : C a se N o .:
C ity : P ro v .: P .C .:
L e n d e r: A ly B h im ji

T 2A 7Z 4A BC a lga ry

211 , 1727 54 S treet S E

10-113B eena A sha r

K itchen

L iv ing room

B edroom



B o rro w e r: F ile N o .:
P ro p e rty A d d re ss : C a se N o .:
C ity : P ro v .: P .C .:
L e n d e r: A ly B h im ji

T 2A 7Z 4A BC a lga ry

211 , 1727 54 S treet S E

10-113B eena A sha r

M as ter bed room



F L O O R P L A N

B orrow er: F ile N o .:
P roperty A ddress : C ase N o.:
C ity : P rov .: P .C .:
Lender: A ly Bh im ji

T2A 7Z4ABC algary

211, 1727 54 S treet SE

10-113Beena Ashar

C algary, AB T3C 2B6



P L O T M A P

B orrow er: F ile N o .:
P roperty A ddress : C ase N o.:
C ity : P rov .: P .C .:
Lender: A ly Bh im ji

T2A 7Z4ABC algary

211, 1727 54 S treet SE

10-113Beena Ashar

C algary, AB T3C 2B6



L O C A T IO N M A P

B orrow er: F ile N o .:
P roperty A ddress : C ase N o.:
C ity : P rov .: P .C .:
Lender: A ly Bh im ji

T2A 7Z4ABC algary

211, 1727 54 S treet SE

10-113Beena Ashar

C algary, AB T3C 2B6


