
UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF ILLINOIS 

EASTERN DIVISION 
____________________________________ 

) 
UNITED STATES SECURITIES ) 
AND EXCHANGE COMMISSION, )

) Civil Action No. 18-CV-5587 
 Plaintiff, ) 

         v. )
) The Honorable John Z. Lee 

EQUITYBUILD, INC., ) 
EQUITYBUILD FINANCE, LLC, ) 
JEROME H. COHEN, and  ) Magistrate Judge Young B. Kim 
SHAUN D. COHEN,  )

)
Defendants.  ) 

) 

RECEIVER’S SIXTH MOTION FOR APPROVAL 
OF THE SALE OF CERTAIN REAL ESTATE 

Kevin B. Duff, as receiver (“Receiver”) for the Estate of Defendants EquityBuild, Inc. 

("EquityBuild"), EquityBuild Finance, LLC ("EquityBuild Finance" or "EBF"), their respective 

affiliate entities, and the affiliate entities of Defendants Jerome Cohen and Shaun Cohen 

(collectively, the “Receivership Defendants”), and pursuant to the powers vested in him by the 

Order Appointing Receiver entered on August 17, 2018, respectfully moves for judicial approval 

of the sale of certain real estate constituting Receivership Assets, and, in support of the motion, 

states as follows: 

Preliminary Statement 

In this motion, the Receiver seeks judicial approval to consummate the sale of the single-

family home in Naples, Florida, originally titled in the name of Jerome Cohen and now identified 

by this Court as a Receivership Asset.  (Docket No. 603, 12/13/2019 Order.) The Receiver intends 

to sell this property to Craig L. Stevens and is required to close by April 10, 2020, pursuant to the 

purchase and sale agreement entered into on February 11, 2020. 

Case: 1:18-cv-05587 Document #: 649 Filed: 03/06/20 Page 1 of 7 PageID #:13863



 2 

Factual Background 

This Court Authorized The Receiver To Sell Certain Assets Owned By The Receivership 
Defendants And Subsumed Within The Receivership Estate. 

1. The United States Securities and Exchange Commission filed this case against 

EquityBuild, EquityBuild Finance, Jerome Cohen, and Shaun Cohen alleging violations of Section 

10(b) of the Securities Exchange Act of 1934 (the "Exchange Act"), 15 U.S.C. § 78j(b), and Rule 

10b-5 promulgated thereunder, 17 C.F.R. 240.10b-5, Section 20(a) of the Exchange Act, 15 U.S.C. 

§78t(a), Sections 5(a) and 5(c) of the Securities Act of 1933 (the "Securities Act"), 15 U.S.C. 

§77e(a) and (c), and Section 17(a) of the Securities Act, 15 U.S.C. §§77q(a)q. 

2. In the Complaint, the SEC alleged that the defendants operated a Ponzi-scheme that 

raised at least $135 million from more than 900 investors by, among other things, making untrue 

statements of material fact in connection with the sale of promissory notes allegedly secured by 

residential real estate primarily located on the south side of Chicago. 

3. On August 28, 2018, the Court entered a judgment against defendants Jerome 

Cohen and Shaun Cohen which, among other things, enjoined future violations of federal securities 

laws.  (Docket No. 40)  

4. In its Order Appointing Receiver, the Court assumed exclusive jurisdiction over, 

and possession of, the assets of the Receivership Defendants. (Docket No. 16, ¶ 1) 

5. In the Order Appointing Receiver, the Court also conferred upon the Receiver (1) 

"all powers, authorities, rights and privileges" theretofore possessed by the principals of the 

Receivership Defendants under applicable state and federal law, as well as by the governing 

operating and shareholders' agreements and (2) all powers and authority of a receiver at equity, as 

well as all powers conferred upon a receiver under 28 U.S.C. §§ 754, 959, and 1692, and Federal 

Rule of Civil Procedure 66.  (Docket No. 16, ¶ 4)  
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6. The Court also authorized the Receiver to "take all necessary and reasonable actions 

to cause the sale" of "all real property in the Receivership Estate, either at public or private sale, 

on terms and in the manner the Receiver deems most beneficial to the Receivership Estate, and 

with due regard to the realization of the true and proper value of such real property." (Docket No. 

16, ¶ 38.) 

7. On March 7, 2019, the Receiver filed a motion to amend the Order Appointing 

Receiver to clarify that the home acquired by and resided in by Jerome and Patricia Cohen at 1050 

8th Avenue N, Naples, Florida (the "Naples Residence"), is a Receivership Asset. (Docket No. 

265) Cohen challenged the Receiver’s position that the Naples Residence is a Receivership Asset 

(Docket Nos. 301, 356), and, after the motion was briefed, Magistrate Judge Kim held an 

evidentiary hearing on July 10, 2019.  Jerome Cohen did not attend. Cohen subsequently filed a 

memorandum explaining his absence, and Judge Kim issued an order setting a further hearing on 

August 14, 2019, which was ultimately cancelled as a result of Cohen’s failure to appear. (Docket 

Nos. 457 & 475) On August 27, 2019, Magistrate Judge Kim issued a report and recommendation 

granting the Receiver’s motion and finding that the Naples Property and a bank account in the 

name of Jerome Cohen and Patricia Cohen are Receivership Assets. (Docket No. 492) Judge Kim 

also ruled, inter alia, that “Patricia Cohen cannot argue that a ‘lack of knowledge or involvement’ 

in Cohen’s Ponzi scheme ‘exonerates’ her and renders her eligible for the homestead exemption. 

In re Fin. Federated, 347 F.3d at 890 (‘A lack of knowledge on the part of the person asserting the 

homestead exception does not change [the court’s] analysis, as it is the fraudulent nature of the 

funds which is of  utmost importance.’). Thus, the homestead exemption does not apply here. 

Kirkland, No. 6:06-CV-183, 2008 WL 1787234, at *1.”  (Docket No. 492, 8/17/2019 Order, at 12-

14.) On December 13, 2019, Judge Lee adopted Magistrate Judge Kim’s report and 
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recommendation in full and granted the Receiver’s motion to amend the Order Appointing 

Receiver in order to designate the Naples Residence as a Receivership Asset.  (Docket No. 603, 

12/13/2019 Order, at 1)  

Pursuant To A Private Sale Process Approved by The Court, The Receiver Accepted The Sales 
Contract For The Conveyance Of Certain Property. 

8. On November 25, 2019, the Receiver moved to sell the Naples Residence (Docket 

No. 589), and Jerome Cohen subsequently objected (Docket No. 593). On January 6, 2020, the 

Court overruled Cohen’s objection and granted the motion, appointing three appraisers, and 

allowing the Receiver to sell the property through a private sale. (Docket No. 612). The Receiver 

then obtained three appraisals from the approved appraisers, who appraised the property at 

$950,000, $960,000, and $970,000, respectively.  (See EXHIBITS A-C.) The Receiver then listed 

the property for sale at $999,000, consistent with the information received from the appraisers and 

in consultation with his local real estate broker. 

9. Thereafter, the Receiver entered into a Sales Contract dated February 12, 2020, 

with Craig L. Stevens at the list price of $999,000. (EXHIBIT D.) 

10. Following a due diligence review by the purchaser, the Receiver entered into an 

Amended Sales Contract with the buyer on March 2, 2020 (EXHIBIT E) reflecting a $49,000 

decrease to the purchase price as a result of certain defects identified during a home inspection. A 

sale of the Naples Residence at this price complies with 28 U.S.C. § 2001, which provides that 

"[n]o private sale shall be confirmed at a price less than two-thirds of the appraised value.” Here, 

the Receiver seeks approval to sell the property at 100% of its lowest appraised value. 

11. The Naples Residence is encumbered by that certain mortgage dated August 26, 

2015, from Jerome H. Cohen and Patricia Schroyer, husband and wife, to Mortgage Electric 

Registration System, Inc., as nominee for Flagstar Bank, FSB (the "Lender"), recorded 
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September 2, 2015, to secure a promissory note in the originally stated principal amount of 

$576,000.00 (EXHIBIT F.) 

The Receiver Intends To Use Sales Proceeds To Retire The Mortgage And Fund All Necessary 
Closing Costs. 

12. The Receiver will request a final payoff letter from the Lender for closing and will 

pay the outstanding principal balance of the mortgage from the closing proceeds.  Certain closing 

costs and expenses will also be paid from the sales proceeds, including, but not limited to (1) any 

fees associated with the furnishing of owner's title insurance policies, (2) the cost of state, local, 

and municipal transfer taxes, (3) the closing (or escrow) fee assessed by the title company, and (4) 

a series of ancillary and customary charges relating to utilities, wire transfer fees (associated with 

the transfer of the sales proceeds to the receivership bank account), expediting fees, and state 

regulatory fees. 

13. The Receiver will also be required to pay sales a brokerage commission to Engel 

& Voelkers Naples Bonita Estero ("Broker"). Pursuant to that certain Listing Agreement entered 

into between the Broker and the Receiver, the Broker is entitled to a commission equaling 4.0% 

of the purchase price in any transaction where the prospective buyer was not procured through the 

efforts of a cooperating broker. 

14. The property encompassed within this motion does not require the payment of a 

cooperating brokerage commission, and thus the Receiver will pay a $38,000 brokerage 

commission at closing. 

15. Finally, the Receiver requests that the law firm of Roetzel & Andress, which has 

served, and continues to serve as local counsel in connection with the sale of the Naples Residence, 

be paid attorneys’ fees and reimbursed for expenses in the amount not to exceed $10,000 at closing. 

The firm has agreed to cap its fees and expenses at this amount. (Copies of the relevant invoices 
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through February 2020 are attached hereto as EXHIBIT G. Roetzel & Andress estimates that an 

additional $2,500 in fees will be incurred through closing for the following work: (i) preparing, 

executing, and delivering the seller’s closing documents; (ii) preparing and approving of the 

closing statement and numerous costs listed thereon; (iii) complying with buyer’s requested title 

insurance documents which may be different from standard seller’s documents; (iv) working with 

the closing agent for the days before and after closing; and (v) approving disbursement of closing 

funds.).  

The Receiver Will Provide Fair, Adequate, And Sufficient Notice To All Interested Parties. 

16. The Receiver intends to serve a copy of this motion (and the accompanying notice 

of motion) upon the Lender and all other interested parties of which he is currently aware by 

electronic mail (to the extent he possesses an e-mail address), or by regular mail if he possesses a 

mailing address, but no e-mail address. 

17. A copy of this motion will also be posted on the Receiver’s webpage at 

http://rdaplaw.net/receivership-for-equitybuild. The previously-filed motion to approve the sales 

process for this property (Docket No. 589) and this Court's Order granting the same (Docket No. 

612) were also posted to the Receiver’s webpage. 

Conclusion 

This Court Should Enter An Order Approving The Sale Of The Naples Residence. 

18. In the Order Appointing Receiver, this Court invested the Receiver with authority 

to sell, and transfer clear title to, all real property in the Receivership Estate. (Docket No. 16, ¶ 39) 

(“Upon further Order of this Court, pursuant to such procedures as may be required by this Court 

and additional authority such as 28 U.S.C. §§ 2001 and 2004, the Receiver will be authorized to 

sell, and transfer clear title to, all real property in the Receivership Estate.”) 
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19. Accordingly, the Receiver respectfully requests that this Court enter the proposed 

order attached as Exhibit H approving the sale of the Naples Residence pursuant to the Sales 

Contract attached as Exhibits D & E.  The Receiver also requests the Court’s approval to deposit 

the net proceeds from the sale of the property into the Receiver’s Account and to use those funds 

for the payment of the administrative and operating expenses of the Receivership Estate. 

       Respectfully submitted, 

       KEVIN B. DUFF, RECEIVER  

 
       By:  /s/ Michael Rachlis    

Michael Rachlis 
Rachlis Duff & Peel, LLC 
542 South Dearborn Street, Suite 900 
Chicago, Illinois 60605 
(312) 733-3950 
mrachlis@rdaplaw.net 

March 6, 2020   
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Appraisal Source

Appraisal Source, LLC

6017 Pine Ridge Road #70

Naples, FL 34119

(239) 280-6026 (888) 900-9940

Kevin B Duff

Rachlis Duff Peel & Kaplan, LLC

542 South Dearborn Street, Suite 900

Chicago, IL 60605

MA-20-1-45

01/14/2020

01/14/2020

MA-20-1-45

Duff

Duff

MA-20-1-45

26-2260608

Rachlis Duff Peel & Kaplan, LLC Rachlis Duff Peel & Kaplan, LLC

N/A

1050 8th Ave N

Naples

Collier FL 34102

NAPLES T 11 BLK 29 LOTS 6 + 7

Summary Appraisal Report 500.00

500.00

500.00
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Appraisal Source

MA-20-1-45

DuffRESIDENTIAL APPRAISAL REPORT
1050 8th Ave N Naples FL 34102

Collier NAPLES T 11 BLK 29 LOTS 6 + 7

14052400000

2019 6,371 0 N/A

Jerome H Cohen

Lake Park 34940 0002.00

Estimate Market Value

Kevin B Duff (Rachlis Duff Peel & Kaplan, LLC)

Rachlis Duff Peel & Kaplan, LLC 542 South Dearborn Street, Suite 900, Chicago, IL 60605

Anthony Gregory Heintz 6017 Pine Ridge Road #70, Naples, FL 34119
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2
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5
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Other 5

Fleischmann Blvd to the North, 1st 

Ave S to the South, Goodlette-Frank Rd to the East, and US-41 to the West.

Subject is located in the Lake Park development in Naples, FL.  All supporting services including: schools, shopping, and employment are 

located nearby. No adverse factors were noted. *Other is vacant land and/or preserve.

Supply and demand are generally in balance.  Marketing times are between 6 to 12 months when competitively priced. Property values 

appear to be stable over the past year.

~66X150 10,019 sf

R1-7.5 Residence District

Single Family Residential Single Family Residential

The relevant legal, physical, and economic factors were analyzed to the extent necessary and resulted in a 

conclusion that the current use of the subject property is the highest and best use.
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None

Public

Public
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None

None

None
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Rectangular
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Landscape

AH 12021C0391H 5/16/2012

No apparent easements, encroachment, or special conditions noted at the time of inspection.
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& Spa
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0 8

2

0
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0

6

Pavers

9 4 4.1 3,207

Tile and hardwood flooring, sauna, built-in entertainment center & shelving, solid wood raised panel cabinets, granite 

kitchen countertops, marble master bathroom countertops, tray ceiling in master bedroom 

The subject is an 8 year old single family dwelling. Quality of 

construction is considered average to good. The subject's overall condition is considered average. Part of the upstairs porch was converted 

to be included in GLA. Other part of the upstairs porch was converted to an enclosed porch. The addition had a concrete subfloor that was 

painted. Flooring throughout the second floor was average and should be updated. 
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View
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Foundation
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Roof Surface
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Window Type

Storm/Screens

Foundation
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Ceiling
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Floor
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Heating

Type
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Cooling

Central

Other

Interior Description
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Trim/Finish

Bath Floor

Bath Wainscot

Doors
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Refrigerator
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Dishwasher

Fan/Hood
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Scuttle

Doorway

Floor
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Fireplace(s) #
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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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MA-20-1-45

DuffRESIDENTIAL APPRAISAL REPORT

County Assessor

County Assessor 

Per public records, the subject had no 

prior sales or transfers for the three years prior to the effective date of the appraisal. 

1050 8th Ave N

Naples, FL 34102

Inspection

County Assessor

Fee Simple

Residential

10,019 sf

Landscape

DT2; Custom

Average/Good

8

Average

9 4 4.1

3,207

0sf

Typical

Central Electric

Ceiling Fans

2 Car Garage

Porch/Patio/Enc Porch

Pool/Spa Pool/Spa

1163 14th Ave N

Naples, FL 34102

0.50 miles N

1,075,000

302.82
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County Assessor
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Conventional;0
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Fee Simple
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Average/Good -50,000

11 5 3.0 +15,000

3,550 -51,450
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Central Electric

Ceiling Fans
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Porch/Patio/Bal +5,000

Pool +5,000
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1131 7th Ave N

Naples, FL 34102
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1,040,000

367.75
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County Assessor
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Fee Simple

Residential

10,019 sf

Landscape

DT1; Custom 0

Average/Good

3 0
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7 3 2.0 +25,000

2,828 +56,850
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Typical

Central Electric

Ceiling Fans

2 Car Garage

Screened Porch +5,000

None +30,000

12,850

1,052,850

860 13th St N

Naples, FL 34102

0.23 miles NE

850,000

343.57

MLS #219057728; DOM 214

County Assessor

ArmLth

Conv; 20000 -20,000

s12/19;c11/19

Fee Simple

Residential

7,841 sf 0

Landscape

DT2; Custom

Average/Good

7 0

Average/Good -40,000

6 3 2.2 +15,000

2,474 +109,950

0sf

Typical

Central Electric

Ceiling Fans

3 Car Garage -10,000

None +10,000

None +30,000

94,950

944,950

See Attached Summary of Sales Comparison Approach Addendum 

950,000
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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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MA-20-1-45

DuffADDITIONAL COMPARABLE SALES

1050 8th Ave N

Naples, FL 34102

Inspection

County Assessor

Fee Simple

Residential

10,019 sf

Landscape

DT2; Custom

Average/Good

8

Average

9 4 4.1

3,207

0sf

Typical

Central Electric

Ceiling Fans

2 Car Garage

Porch/Patio/Enc Porch

Pool/Spa Pool/Spa

1258 14th Ave N

Naples, FL 34102

0.47 miles N

680,000

237.76

MLS #218000387; DOM 76

County Assessor

ArmLth

Cash;0

s03/18;c03/18

Fee Simple

Residential

9,583 sf 0

Landscape

DT2; Florida 0

Average +71,500

62 0

Average

8 4 3.0 +15,000

2,860 +52,050

0sf

Typical

Central Electric

Ceiling Fans

Driveway Only +20,000

Porch/Patio/Bal +5,000

Pool/Spa

163,550

843,550

1036 12th Ave N

Naples, FL 34102

0.30 miles N

898,900

414.62

MLS #219060455; DOM 118

County Assessor

Listing

Active;0

Active -71,910

Fee Simple

Residential

7,841 sf 0

Landscape

DT1;Custom 0

Average/Good

18 0

Average/Good -45,000

6 3 2.0 +25,000

2,168 +155,850

0sf

Typical

Central Electric

Ceiling Fans

2 Car Garage

Porch/Patio 0

Pool +5,000

68,940

967,840

An 8% adjustment was applied to the listing above based on the competing market area's current 

estimated selling to listing price ratio.

The active listing was included but was not given any weight when the appraiser was determining the opinion of value. It was provided only 

for informational purposes. 
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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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Four closed sales and one active listing were compared to the subject. All comps were in the subject's Lake

Park development. 

GLA adjustments were made based on an estimated contributory value of $150 per square foot. Full baths

were valued at $10,000 and half baths at $5,000. Garage spaces were each given a value of $10,000. Pools

were valued at $25,000 and spas at $5,000. 

The subject was an eight-year-old dwelling. It was in average condition. The second floor had a bedroom

that was created from a recently converted porch. It had a concrete subfloor that was painted. Other areas

of the second story had worn carpet that should be updated. Most comps had superior physical condition of

materials than the subject and required condition adjustments. 

Comp 1 was considered the best comp, because of its GLA. Comp 1 was the largest dwelling to sell on the

SWFLAMLS in the subject’s Lake Park development within one year of the effective date. It was the only

comp to have a GLA that was larger than the subject’s size. Comp 1 had a 5% view adjustment applied for

having a superior lake view. The comp had a 5% condition adjustment for its superior physical condition

of materials than the subject. The adjustment was applied, because although the comp had an older actual

age, it had a better kept flooring and kitchen. 

Comp 2 was a one-story custom dwelling. It was included in this report, because it was one of the larger

GLA closed sales in the subject’s development over the past year. The comp had an actual age that was

five years younger than the subject. A condition adjustment of 10% was applied to the comp. This

adjustment was applied, because materials inside of the dwelling appeared to have gone through much less

physical deterioration than the subject’s interior materials.   

Comp 3 was originally built in 1951, however, it was re-built in 2013. The comp was marketed as having a

building year of 2013 on the SWFLAMLS, thus its actual age was carried as seven years old in this

appraisal. The comp had a 5% condition adjustment applied for its superior physical condition of

materials. The comp had interior materials that was of similar age as the subject, however, the adjustment

was applied, because the flooring was in superior condition than the subject. 

Comp 4 was a provided closed sale that closed greater than one year from the effective date. It was

provided, because it was a closed sale inside of the subject’s development that did not require a condition

adjustment. The comp had a quality adjustment applied based on an estimated $25 per square foot for

having inferior building materials and/or upgrades compared to the subject. The comp had inferior carpet

flooring in many of the rooms. Its kitchen had inferior countertops. The patio flooring was an inferior

paver material. The pool had basic finishes and did not have a sundeck. 

Comp 5 was a provided listing. It had a condition adjustment of 5% for having superior physical condition

of materials than the subject. 

The comps chosen were considered the best available for analysis. After the necessary adjustments, the

comps represent a range indicative of the subject's final opinion of value.  

Summary of Sales Comparison Approach
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MA-20-1-45

DuffRESIDENTIAL APPRAISAL REPORT

Known vacant land sales in the subject's 

Lake Park development includes: MLS #219011533; s08/19; $435,000; 9,583 sf. MLS #218039879; s04/18; $400,000; 10,019 sf. MLS 

#217056423; s01/18; $350,000; 6,970 sf.

Builder's Cost

Avg/Gd 2020

400,000

3,207 150.00 481,050

0

Patios/Porches, Pool 100,000

513 50.00 25,650

606,700

80,875 80,875

525,825

25,000

950,825

Site Value is based on known sales within the subject's market area.  

Costs are based on builder's cost and local and national construction 

cost guides. Physical depreciation is based on modified age/life 

method. Economic life is estimate at 60 years. 

52

The Income Approach was not developed in this appraisal report. The subject 

is a single-family dwelling, and there was insufficient data for similar homes in its market area to produce a reliable estimate of rental data 

and a GRM.

950,000 950,825

Weight given to all comparable sales for certain attributes similar to the subject. The theory of substitution was applied to the 

provided listing. Sales Comparison Approach and Cost Approach were both developed. More weight was given to the Sales Comparison 

Approach. Sales Comparison Approach is the most reliable indicator of value for a single family residence. Within the Sales Comparison 

Approach, comp 1 was considered the best provided comp due to its similar GLA. Comp 1 was given predominate weight. Comps 2-4 were 

each given secondary weight. The provided listing (comp 5) was provided only for informational purposes and was given no weight. 

950,000 01/09/2020

29

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

Kevin B Duff Rachlis Duff Peel & Kaplan, LLC

kduff@rdaplaw.net 542 South Dearborn Street, Suite 900, Chicago, IL 60605

Anthony Gregory Heintz

Appraisal Source, LLC

(239) 280-6026 (888) 900-9940

anthony@appraisalsource.biz

01/14/2020

Cert Res RD7375 FL

State-Certified Residential Real Estate Appraiser

11/30/2020

01/09/2020
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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
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P
P
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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
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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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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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Adjustments, (including view) were based on the estimated contributory market value difference derived from paired sales
analyses of comps in the market area both historic and current.

The sales utilized within the sales comparison approach as comparables are all closed sales within the subject's market area.
They are considered suitable substitutes for the subject due to their proximity to the subject, quality of construction, age, appeal,
and overall desirability.

Comparable selection was determined by locating the most similar, most recent sales of similar properties within the subjects
immediate market area.

I hereby certify that this appraiser has not performed any services regarding the subject property within the 3 year time period
immediately preceding acceptance of this assignment, as an appraiser or in any other capacity.

No individual has influenced or attempted to influence the development, reporting, result, or review of this assignment through
coercion, extortion, collusion, compensation, instruction, inducement, intimidation, bribery, or in any other manner.

A reasonable exposure time for the subject property is 180-365 days. 

The subject's water and electric were on and working at the time of the appraisal inspection.

Additional Comments

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

Duff

N/A

1050 8th Ave N

Naples Collier FL 34102

Rachlis Duff Peel & Kaplan, LLC

Borrower

Lender/Client

Property Address

City County State Zip Code

File No.

Case: 1:18-cv-05587 Document #: 649-1 Filed: 03/06/20 Page 9 of 141 PageID #:13878



MA-20-1-45

Duff

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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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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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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Highest and Best Use:

Real Estate is valued in terms of its highest and best use. Highest and best use is that which is the most profitable
likely use of a property. 

It may also be defined as that available use and program of future utilization which produces the highest present
land value. The Dictionary of real Estate Appraisal, Third Edition, page 152, defines highest and best use as:

Highest and Best Use: The reasonably probable and legal use of vacant land or an improved property, which is
physically possible, appropriately supported, financially feasible, and results in the highest value. 

The four criteria the highest and best use must meet are legal permissibility, physical possibility, financial feasibility,
and maximum profitability.

Highest and Best Use of Land or a Site as Though Vacant: Among all reasonable, alternative uses, the use that
yields the highest present land value, after payments are made for labor, capital, and coordination. The use of a
property based on the assumption that the parcel of land is vacant or can be made vacant by demolishing any
improvements.

Highest and Best Use of Property as Improved: The use that should be made of a property as it exists. An existing
property should be renovated or retained as is so long as it continues to contribute to the total market value of the
property, or until the return from a new improvement would more than offset the cost of demolishing the existing
building and constructing a new one.

An analysis of the highest and best use of a property is the most important aspect of the appraisal process because
it is in terms of highest and best use that market value is estimated. This study and analysis of highest and best use
is based on available data regarding those uses considered legal, possible, or most probable alternative uses,
appropriate use, and the maximum feasible uses for the subject site. The highest and best use analysis is intended
to reflect the highest and best use of the site as though vacant and a separate analysis of the property as improved.

Highest & Best Use as Vacant: Considering the physically possible, legally possible and financial feasibility tests of
highest and best use, it is the appraiser's opinion that the highest and best use of the subject's site is for
development of a single family residence.

Highest & Best Use as Improved: We have analyzed the overall neighborhood to determine how the subject
improvements compare to the others in quality, size and overall appeal. The subject improvements are considered
to be of similar quality and features for homes in the market area. It is therefore, the appraiser's opinion the subject
improvements are well received and represent the highest and best use as improved.  

The relevant legal, physical, and economic factors were analyzed to the extent necessary and resulted in a conclusion that the current
use of the subject property is the highest and best use.  

Supplemental Addendum
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DuffAssumptions, Limiting Conditions & Scope of Work
1050 8th Ave N Naples FL 34102

Rachlis Duff Peel & Kaplan, LLC 542 South Dearborn Street, Suite 900, Chicago, IL 60605

Anthony Gregory Heintz 6017 Pine Ridge Road #70, Naples, FL 34119

STATEMENT OF ASSUMPTIONS & LIMITING CONDITIONS
- The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the title to it. The
appraiser assumes that the title is good and marketable and, therefore, will not render any opinions about the title. The property is appraised
on the basis
of it being under responsible ownership.
- The appraiser may have provided a sketch in the appraisal report to show approximate dimensions of the improvements, and any such
sketch
is included only to assist the reader of the report in visualizing the property and understanding the appraiser's determination of its size.
Unless otherwise indicated, a Land Survey was not performed.
- If so indicated, the appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or
other
data sources) and has noted in the appraisal report whether the subject site is located in an identified Special Flood Hazard Area. Because
the appraiser is not a surveyor, he or she makes no guarantees, express or implied, regarding this determination.
- 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.
- If the cost approach is included in this appraisal, the appraiser has estimated the value of the land in the cost approach at its highest and
best
use, and the improvements at their contributory value. 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. Unless otherwise specifically indicated, the cost approach value is not an
insurance
value, and should not be used as such.
- The appraiser has noted in the appraisal report any adverse conditions (including, but not limited to, needed repairs, depreciation, the
presence
of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property, or that he or she became aware of
during the
normal research involved in performing the appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any

hidden or unapparent conditions of the property, or adverse environmental conditions (including, but not limited to, the presence of 
hazardous 
wastes, toxic substances, etc.) that would make the property more or less valuable, and has assumed that there are no such conditions and 

makes no guarantees or warranties, express or implied, regarding the 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.  Because the 

appraiser is not an expert in the field of environmental hazards, the appraisal report must not be considered as an environmental assessment 
of 
the property.
- 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.
- 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.
- If this appraisal is indicated as subject to satisfactory completion, repairs, or alterations, the appraiser has based his or her appraisal
report
and valuation conclusion on the assumption that completion of the improvements will be performed in a workmanlike manner.
- An appraiser's client is the party (or parties) who engage an appraiser in a specific assignment. Any other party acquiring this report from
the
client does not become a party to the appraiser-client relationship. Any persons receiving this appraisal report because of disclosure
requirements
applicable to the appraiser's client do not become intended users of this report unless specifically identified by the client at the time of the
assignment.
- The appraiser's written consent and approval must be obtained before this appraisal report can be conveyed by anyone to the public,
through advertising, public relations, news, sales, or by means of any other media, or by its inclusion in a private or public database.
- An appraisal of real property is not a 'home inspection' and should not be construed as such. As part of the valuation process, the
appraiser performs a non-invasive visual inventory that is not intended to reveal defects or detrimental conditions that are not readily
apparent. The presence
of such conditions or defects could adversely affect the appraiser's opinion of value. Clients with concerns about such potential negative
factors
are encouraged to engage the appropriate type of expert to investigate.

The Scope of Work is the type and extent of research and analyses performed in an appraisal assignment that is required to produce credible 
assignment results, given the nature of the appraisal problem, the specific requirements of the intended user(s) and the intended use of the 
appraisal report. Reliance upon this report, regardless of how acquired, by any party or for any use, other than those specified in this report 
by 
the Appraiser, is prohibited. The Opinion of Value that is the conclusion of this report is credible only within the context of the Scope of 
Work, Effective Date, the Date of Report, the Intended User(s), the Intended Use, the stated Assumptions and Limiting Conditions, any 
Hypothetical Conditions and/or Extraordinary Assumptions, and the Type of Value, as defined herein. The appraiser, appraisal firm, and 
related parties assume no obligation, liability, or accountability, and will not be responsible for any unauthorized use of this report or its 
conclusions.

Additional Comments (Scope of Work, Extraordinary Assumptions, Hypothetical Conditions, etc.):

Form GPRES2AD - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

File No.:

Property Address: City: State: Zip Code:

Client: Address:

Appraiser: Address:

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.

3/2007

Case: 1:18-cv-05587 Document #: 649-1 Filed: 03/06/20 Page 14 of 141 PageID #:13883



MA-20-1-45

DuffCertifications
1050 8th Ave N Naples FL 34102

Rachlis Duff Peel & Kaplan, LLC 542 South Dearborn Street, Suite 900, Chicago, IL 60605

Anthony Gregory Heintz 6017 Pine Ridge Road #70, Naples, FL 34119

APPRAISER'S CERTIFICATION
I certify that, to the best of my knowledge and belief:
- The statements of fact contained in this report are true and correct.
- The credibility of this report, for the stated use by the stated user(s), of 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.
- 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.
- 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.
- I have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
- My engagement in this assignment was not contingent upon developing or reporting predetermined results.
- 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.
- 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.
- I did not base, either partially or completely, my analysis and/or the opinion of value in the appraisal report on the race, color, religion, 
sex, handicap, familial status, or national origin of either the prospective owners or occupants of the subject property, or of the present 
owners or occupants of the properties in the vicinity of the subject property.
- Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.
- Unless otherwise indicated, no one provided significant real property appraisal assistance to the person(s) signing this certification.

Additional Certifications:

DEFINITION OF MARKET VALUE *:
Market value means 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 and 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 acting in what they consider their own best interests; 
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. 
* This definition is from regulations published by federal regulatory agencies pursuant to Title XI of the Financial Institutions 
Reform, Recovery, and Enforcement Act (FIRREA) of 1989 between July 5, 1990, and August 24, 1990, by the Federal Reserve System 
(FRS), National Credit Union Administration (NCUA), Federal Deposit Insurance Corporation (FDIC), the Office of Thrift Supervision (OTS), 
and the Office of Comptroller of the Currency (OCC). This definition is also referenced in regulations jointly published by the OCC, OTS, 
FRS, and FDIC on June 7, 1994, and in the Interagency Appraisal and Evaluation Guidelines, dated October 27, 1994.

Kevin B Duff Rachlis Duff Peel & Kaplan, LLC

kduff@rdaplaw.net 542 South Dearborn Street, Suite 900, Chicago, IL 60605

Anthony Gregory Heintz

Appraisal Source, LLC

(239) 280-6026 (888) 900-9940

anthony@appraisalsource.biz

01/14/2020

Cert Res RD7375 FL

State-Certified Residential Real Estate Appraiser

11/30/2020

01/09/2020
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N/A Duff

1050 8th Ave N

Naples Collier FL 34102

Rachlis Duff Peel & Kaplan, LLC

APPRAISAL AND REPORT IDENTIFICATION

2-2(a)

2-2(b)

Comments on Standards Rule 2-3

I certify that, to the best of my knowledge and belief:

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

- 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.

- 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.

- 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.

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

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

- 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.

- 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.

- Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.

- 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).

180-365 days.

Comments on Appraisal and Report Identification
Note any USPAP-related issues requiring disclosure and any state mandated requirements:

Joseph Acquafresca, State-certified residential real estate appraiser RD8294, assisted in the research and development of the appraisal.

The subject is located 7-9 miles from my office. This assignment requires geographic competency as part of the scope of work. I have spent 

sufficient time in the subject's market and understand the nuances of the local market and 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.

Anthony Gregory Heintz

State-Certified Residential Real Estate Appraiser

Cert Res RD7375

FL 11/30/2020

01/14/2020

01/09/2020

01/09/2020
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This Report is one of the following types:

Appraisal Report (A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report.)

Restricted
Appraisal Report

(A written report prepared under Standards Rule , pursuant to the Scope of Work, as disclosed elsewhere in this report,
restricted to the stated intended use by the specified client or intended user.)

Reasonable Exposure Time (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.)

My Opinion of Reasonable Exposure Time for the subject property at the market value stated in this report is:

APPRAISER:

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date of Signature and Report:

Effective Date of Appraisal:

Inspection of Subject: None Interior and Exterior Exterior-Only

Date of Inspection (if applicable):

SUPERVISORY or CO-APPRAISER (if applicable):

Signature:

Name:

State Certification #:

or State License #:

State: Expiration Date of Certification or License:

Date of Signature:

Inspection of Subject: None Interior and Exterior Exterior-Only

Date of Inspection (if applicable):
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Joseph Acquafresca, State-certified residential real estate appraiser RD8294, assisted in the research and

development of the appraisal. The assistants’ duties included: 

· Filling out the sections on General Purpose Residential Form Page 1

· Assisting in developing the Sales Comparison and Cost Approach’s to value

· Writing the Summary of Sales Comparison Approach

· Assisting in reconciling the final opinion of value

· Inserting maps into the report

· Drawing sketch based on signing appraiser’s field sketch and notes

· Inserting photographs into the report that were taken by the signing appraiser during inspection of

the subject property

The assistant gathered information about the subject by reviewing photographs and notes provided from

the signing appraiser’s inspection and the subject’s county assessor and Realist Tax pages. Assistant was

responsible for filling out the Sales Comparison Approach Grid and assisting in making adjustments as

warranted. Verification of sales was completed by viewing the county assessor website. Assistant

researched vacant land sales on the SWFLAMLS in order to find an opinion of site value in the cost

approach.  

The signing appraiser conducted the interior and exterior inspection and reviewed work completed by the

assistant. The signing appraiser researched the SWFLAMLS for comparable properties and communicated

to the assistant which comps to put into the report. The signing appraiser made the final decision regarding

the final opinion of value for the developed approaches and the report.

Summary of Appraisal Assistance
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GR2001007

01/13/2020

GR2001007
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GR2001007
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26-1381365

Rachlis Duff Peel & Kaplan, LLC Rachlis Duff Peel & Kaplan, LLC

N/A
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APPRAISAL OF REAL PROPERTY

1050 8th Ave N

Naples, FL 34102-8115

NAPLES T 11 BLK 29 LOTS 6 + 7

Rachlis Duff Peel & Kaplan, LLC

542 S. Dearborn Street, #900

Chicago, IL 60605

960,000

01/07/2020

Kerry R. Wayne, Jr.

Wayne & Dudley Appraisers

10176 Boca Ct

Naples, FL 34109

(239) 289-2319

appraisers@wayne-dudley.net

http://www.wayne-dudley.net
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Wayne & Dudley Appraisers

Equity Build

GR2001007RESIDENTIAL APPRAISAL REPORT
1050 8th Ave N Naples FL 34102-8115

Collier NAPLES T 11 BLK 29 LOTS 6 + 7

14052400000

2018 6,233 0 N/A

Cohen Jerome H

R1-7.5 0

Lake Park 34940 0002.00

for personal use and possible sale. 

Client

Rachlis Duff Peel & Kaplan, LLC 542 S. Dearborn Street, #900, Chicago, IL 60605

Kerry R. Wayne, Jr. 10176 Boca Ct, Naples, FL 34109

95

5 292

1,470

825

1

69

1

80

10

10

Supply and demand are in balance, 

prices are stabile. Mortgage funds are available for qualified buyers and properties.  Terms and rates vary, however, rates are 

currently in the 3.75% to 7% range.  Incentives vary, however, most builders and developers are offering concessions of some 

sort. 

67 x 150 10,050 sf

R1-7.5 Single Family Residential

Single Family Home Single Family Home

See addenda

FPL

Private/Optional

County

County

Swale

Paved

None

Concrete

Incand.

Paved

Appears Level

Typical Homesite

Rectangular

Appears Adequate

Landscaped

AH 12021C0391H 5/16/2012

No apparent adverse easements or encroachments were observed at the time of inspection. A recent survey should 

be consulted for accurate site and flood zone information.

1

2

Two Story

8

4

Concrete Slab

Siding/Gd

Shingle/Gd

Partial/Avg

StormRated/Gd

Screens/Average

Concrete

None

None

None

None Note

None Noted

None noted

0

0

FWA

Electric

Elec

Tile/Wd/Gd

Drywall/Good

Wood/Good

Tile/Good

Tile/Good

Wood/Glass/Metl/Gd

11

Pavers

Pavers

Covered/Pavers

Alum.

W/Spa

Other Fence/Gate

0 6

2 Garage

4 Open

Pavers

10 4 4.1 3,220

See attached addenda.

The subject has been adequately-maintained and 

appears to be in good condition, but is subject to normal aging. The kitchen had no appliances at the time of inspection. The 

appraiser assesses the overall condition to be considered "C4." (See addenda for classifications)

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

 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):
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Equity Build

GR2001007RESIDENTIAL APPRAISAL REPORT

Realist

Realist

Per public records, the Subject has 

no known 36-month prior transfer history. 1163 14th Ave N has no known 12-month prior 

transfer history. 1131 7th Ave N has no known 12-month prior transfer history. 860 13th St N 

transferred on 12/26/2018 for $812,500 (Warranty Deed - Doc #5584-1102).

1050 8th Ave N

Naples, FL 34102-8115

N/A

Inspection

Inspection

N/A

N/A

Fee Simple

Lake Park

10,050 sf

Landscaped

Two Story

Some Upgrades

8

C4/Inferior

10 4 4.1

3,220

0sf

Functional

FWA;CAC

Typical/Fans

2 Car Garage

Porch/Patio

Pool Features Pool;Spa/Gd

Exterior Features Gate/Fence

List to SP % Ratio N/A

1163 14th Ave N

Naples, FL 34102-5247

0.50 miles N

1,075,000

302.82

SMLS #218081648;DOM 205

Doc #5679-503;Realist

ArmLth

Conv;0

s10/19;c08/19

Fee Simple

Lake Park

9583 sf

Lake/Superior -50,000

Two Story

Upgraded/Sup -43,000

16 +12,000

C3/Superior -21,500

11 5 3.0 +7,500

3,550 -24,750

0sf

Functional

FWA;CAC

Typical/Fans

2 Car Garage

Porch/Patio

Pool/Good +5,000

None +3,000

69.4%;$1,095,000

-111,750

963,250

1131 7th Ave N

Naples, FL 34102-8112

0.08 miles E

1,040,000

368.66

SMLS #219056056;DOM 46

Doc #5701-3169;Realist

ArmLth

Conv;0

s12/19;c10/19

Fee Simple

Lake Park

10019 sf

Landscaped

Cottage

Renovated/Sup -83,200

3 -7,500

C3/Superior -20,800

9 3 2.0 +12,500

2,821 +29,925

0sf

Functional

FWA;CAC

Typical/Fans

2 Car Garage

Porch/Patio

NoPool +25,000

None +3,000

86.7%;$1,199,000

-41,075

998,925

860 13th St N

Naples, FL 34102-5437

0.23 miles NE

850,000

341.78

SMLS #219057728;DOM 88

Not Yet Recorded

ArmLth

Conv;20000

s12/19;c12/19

Fee Simple

Lake Park

7841 sf

Landscaped

Cottage

Renovated/Sup -68,000

56 +72,000

C3/Superior -17,000

8 3 2.2 +7,500

2,487 +54,975

0sf

Functional

FWA;CAC

Typical/Fans

3 Car Garage -10,000

Porch/Patio

NoPool +25,000

None +3,000

95.6%;$874,975

67,475

917,475

See attached addenda.

960,000

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

File No.:

T
R

A
N

S
F

E
R

 H
IS

T
O

R
Y

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 $
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Equity Build

GR2001007ADDITIONAL COMPARABLE SALES

1050 8th Ave N

Naples, FL 34102-8115

N/A

Inspection

Inspection

N/A

N/A

Fee Simple

Lake Park

10,050 sf

Landscaped

Two Story

Some Upgrades

8

C4/Inferior

10 4 4.1

3,220

0sf

Functional

FWA;CAC

Typical/Fans

2 Car Garage

Porch/Patio

Pool Features Pool;Spa/Gd

Exterior Features Gate/Fence

List to SP % Ratio N/A

1036 12th Ave N

Naples, FL 34102-5232

0.30 miles N

898,900

414.81

SMLS #219060455;DOM 114

Active Listing

Listing

Active

Fee Simple

Lake Park

7841 sf

Landscaped

Ranch

Some Upgrades

18 +15,000

C3/Superior -17,978

8 3 2.0 +12,500

2,167 +78,975

0sf

Functional

FWA;CAC

Typical/Fans

2 Car Garage

Porch/Patio

Pool/Good +5,000

None +3,000

;$898,900

96,497

995,397

Comparable 4 is an active listing. Adjustments (with the exception of the list to sale price ratio)  

have been made to the listing. The adjustments are derived from market research and are supported by direct paired sales 

analysis. The adjustments are only estimations based upon sales used in this report.

Current list to sale price ratio is 3% and is derived from market data analyses.

There was a dated sale of a similar home (in appearance, quality, etc) whcih sold in March of 2018 for $680,000. It was smaller, but 

similar in style (2 story.) Since the sale of this home, the area has seen a rise in sale prices due to its positive location to the 

beach and downtown area. Sales of homes on the west side of US41 demand a much higher price and have forced those who do 

not want to pay those prices to build and/or buy homes similar in quality just east of US41. This is a trend which has taken place 

especially south of the Coastland Center Mall due to its desirable location. 
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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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N/A: Not a Fannie Mae appraisal.

35

The Income Approach to value is excluded as most residences are not 

typically purchased for income producing purposes. 

960,000

The market value was using the Sales Comparison Approach; this approach most closely reflects the interactions 

of buyers and sellers in the market place.  The value estimate reflects real estate only (no furnishings).

960,000 01/07/2020

30

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

Justyna G. Rak Rachlis Duff Peel & Kaplan, LLC

jrak@rdaplaw.net 542 S. Dearborn Street, #900, Chicago, IL 60605

Kerry R. Wayne, Jr.

Wayne & Dudley Appraisers

(239) 289-2319

appraisers@wayne-dudley.net

01/13/2020

Cert Res RD4657 FL

Cert. Res. RD4657

11/30/2020

01/07/2020
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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:

S
IG

N
A

T
U

R
E

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):
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• GP Residential: Neighborhood - Description
The subject property neighborhood consists primarily of moderately priced single family homes located in central
Naples.  Supporting facilities such as shopping, public schools, restaurants, recreational and medical facilities and
transportation linkages are located nearby. The Lake Park area is located a couple of miles from the beach and
features a variety of different style homes on similar-sized lots. Current trend is seeing many older homes being
razed and replaced with new construction. 

• GP Residential: Improvements - Additional Features
The subject is a newer (for the area) two-story single family home located in Lake Park. While the quality of
construction is good, the subject is in need of some minor upkeep/updates. Features include, but are not limited to,
tile  flooirng, worn carpeting, wood flooring, granite countertops, storm rated windows, concrete siding, in-house
sauna, built-ins, and ceiling fans. The balcony is enclosed (45sf) however is not considered in GLA. This does not
affect marketability. There are no appliances, and two rooms on the second floor lack proper floor coverings.
Additionally, some millwork is need of minor repair as well as the interior painting requires a fresh coat. It should be
noted that the appraiser conducted a visual inspection of only the readily accessible areas of the property, viewing
only those components of the property which were clearly visible. No tests were made of the mechanical, plumbing
and electrical systems. Such tests are not within the standard guidelines of FNMA or FHLMC. Comments on the
condition of the foundation, roof, exterior, interior, floors, mechanical, plumbing, electrical, insulation and all other
matters relating to the construction of the subject property are based on a casual observation only, which may have
been limited by the placement of personal property, furnishings, etc. so as to preclude observation of the items
blocked by same. There was no observation of the attic (scuttle), crawl space or components that are hidden within
the walls other areas that would not be visible by a typical visitor to the home. The appraiser is not a home inspector
and is not qualified to determine hidden defects or environmental conditions. It is recommended that a professional
home inspector be utilized to determine any current or potential hidden defects including but not limited to structural,
physical, environmental, electrical, plumbing, mechanical or other potential defects. 

• GP Residential: Sales Comparison Analysis - Summary of Sales Comparison Approach
All sales and the subject are similar homes all located in the same market area. Adjustments (based upon paired
sales analyses, appraiser's experience, realtor input, and both historical and internal pairings) were made to reflect
differences in quality/quantity of construction upgrades/updates, living area square footage (>100sf), number of
bathrooms, parking facilities, view amenity, age of the improvements, lack of fence/gate, condition,  and for pool
amenities. The conditions adjusments reflect the subject's lesser condition (lack of some flooring, lack of appliances,
general upkeep) Conditions as noted represent conditions at time of sale of the comparables as derived through
information given by respective listing agents, local MLS service, office records, limited external inspection and
public records. Adjustments were made accordingly based upon apparent marketplace reaction to varying degrees to
the items. 

Square footage adjustments are estimated using a market extracted building residual.

Other adjustments as applied are estimated through market data analysis and/or the cost less depreciation from all
forms method (when a lack of market data existed).Other adjustments as applied are estimated through market data
analysis and/or the cost less depreciation from all forms method (when a lack of market data existed). The
adjustments reflect the market's apparent reaction to amenities or items differing with the subject property.
Consideration given to each of the above sales in the final reconciliation of the Sales Comparison Approach. 

Comments on Predominant Value
It is not unusual for updated single family homes to exceed the predominant value in the subject's market area;
marketability is not affected. The subject and all comparables are not considered over-improvements. The market
area includes a wide variety of products and the predominant value indicated in this report has taken all
improvements into consideration. 

Reasonable Exposure Time
Exposure time is always presumed to precede the effective date of the appraisal. It is the estimated length of time the
property would have been offered on the market, prior to the hypothetical sale, at the appraised value, on the effective
date of the appraisal. It is a retrospective estimate based on an analysis of past events assuming a competitive and
open market. This includes not only adequate, sufficient and reasonable time, but adequate, sufficient and reasonable
effort. It is often expressed as a range and is based on the following:

1. Statistical information about days on the market, most commonly obtained from the local Multiple Listing Service.
2. Information gathered through sales verification.
3. Interviews with market participants.

Under current market conditions, the reasonable exposure time for the subject property is approximately less than
three months. This is based on the analyses of current market trends in the general area and takes into account the
size, condition and price range of the subject property and surrounding area. It is also noted in the 1004mc form. It
presupposes that the listed price would be at or near the appraised value. It also assumes aggressive professional
marketing by reputable local real estate offices.

Comments on Client-Appraiser Relationship
A party receiving a report copy from the client does not, as a consequence, become a party to the appraiser-client
relationship. Parites who receive a copy of an appraisal, consulting, or review report as a consequence of disclosure
requirements applicable to an appraiser's client do not become intended users of the report, unless the client
specifically identifies them at the time of the assignment. The appraiser's obligation to intended users other than the
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specifically identifies them at the time of the assignment. The appraiser's obligation to intended users other than the

client is limited to addressing their requirements as identified by the client at the time the appraiser accepts the
assignment. 

Extraordinary Assumptions
This appraisal is made on the basis of a extraordinary assumption that the property rights being appraised are
without resale and other restrictions that are terminated automatically upon the latter of foreclosure or the expiration
of any applicable redemption period, or upon recordation of a deed-in-lieu of foreclosure.

Digital Photos
This report may contain digital photographs taken from the street of comparable properties. In the event that photos
from other sources (Public Records, MLS Listings etc) present a clearer and more complete depiction of the
properties than could be obtained from the street photos, those source photos have been included in the is report.
Many communites are also gated and the appraiser is often denied access. These photographs have not been altered
in any way. Source photos are accepted by Fannie Mae, Freddie Mac, VA, and HUD, and have been approved by

Uniform Standards of Professional Appraisal Practice. (USPAP) 

FIRREA Title XI
The appraisal was prepared in accordance with FIRREA Title XI.

SOURCE OF THE DEFINITION OF MARKET VALUE IN THIS REPORT:
Fannie Mae Single Family, 2002 Selling Guide, Part XI: Property and Appraisal Guidelines (06/30/02) XI, Chapter 2:
Appraisal (or Property Inspection) Documentation (06/30/02), XI, 205: Definition of Market Value (06/30/02)

Digital Signature 
The digital signature is a true representation of my original signature. The software utilized by the Appraiser to
generate the appraisal protects signature security by means of a digital signature security feature for each appraiser
signing the report, and each appraiser maintains sole control of their related signature through a password, hardware
device or other means.  This appraisal report meets the requirements on Appraisal Standards SMT-8. Pert SMT-8 of
the Uniform Standards and Professional Practice, electronically affixing a signature to a report carries the same level
of authenticity and responsibility as an original ink signature on a paper copy report. 

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

Conditions of the Property
Unless otherwise stated in the appraisal report, the appraiser has no knowledge of any hidden or unapparent
conditions of the property that would make the property more or less valuable, and makes no guarantees or
warranties, express or implied, regarding the condition of the property. 

Data Collection, Confirming, and Reporting
Available sources of data include information taken from Realtors, builders, Multiple Listings Services and from
buyers and sellers themselves.  Data for the appraisal was taken from a personal inspection of the subject and the
public records.  Public record data is assumed to be accurate.  

Comments on Highest and Best Use:
The highest and best use of the subject site as improved is its present use.  This assumption is based on and
supported by the four tests/criteria for highest and best use analysis of a property which are: 1) Legally permitted; 2)
Physically possible; 3) Economically feasible; and 4) Most profitable.  The subject meets these criteria as of the date
of appraisal.  The comparables utilized also meet the same criteria as the subject in the highest and best use
analysis.      

Three Years Sales History of the Subject Property
The appraiser has complied with Standards Rule 1-5b and 2-2b(IX) requiring the appraiser to analyze and report all
recorded sales of the subject property which occurred within three years prior to the effective date. If this information
was available to the appraiser, it is reported both in the Subject column of Sales Comparison Analysis section of the
appraisal report.  

Appraisal Use
The Intended User of this appraisal report is the Client. The Intended Use is to evaluate the property that is the
subject of this appraisal for personal use, 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 Users are identified
by the appraiser.    

Errors
While this report has been proofed for typographical errors, mathematical inaccuracies, and other discrepancies,
others may be discovered in subsequent reviews performed by the client or their designated agent. We reserve the
right to correct any typographical errors, mathematical inaccuracies, or other discrepancies that may affect the
estimate of value contained in the report. These corrections will be corrected promptly upon the written request of
the client.

Requests Made After the Completion of the Report
With the exception of revisions made for the purpose of correction of appraiser errors, appraiser does not anticipate
further development or reporting requirements for this assignment. Any additional requests may represent a change
in the assignment conditions and require development of a new assignment. Therefore, any additional requests must
be in writing and may be subject to additional billing. Delivery of the report is considered completion of the appraisal
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be in writing and may be subject to additional billing. Delivery of the report is considered completion of the appraisal

assignment. Requests for additional information, including additional comparables, the Cost or Income Approaches
to value when not applicable, reliable, or necessary to form a credible opinion of value etc., may result in additional
fees commensurate with the amount of additional work required to satisfy the request for additional data.

Summary of Sales Comparison Approach
The sales were compared to subject improved tract and adjustments were made for differences. An adjustment grid
is provided to assist the reader in understanding the reasoning behind adjustment applied. Items superior to the
subject were adjusted downwards and items inferior to the subject were adjusted upwards based upon the
comparative cost analysis methods, paired sales analysis, or by linear regression. The appropriate supporting
documents are referenced or held in our files.

Reconciliation
Reconciliation is the part of the valuation process in which the appraiser attempts to resolve differences among the
value indicators derived from the application of the approaches. The conclusion drawn in the reconciliation is based
on the appropriateness, the accuracy, and the quantity of the evidence in the entire appraisal. In the final analysis, we
based our value on the sales approach as the most appropriate method. 
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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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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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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
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Under current market conditions, the reasonable exposure time for the subject property is approximately less than 3 months. 

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

- 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.

- 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.

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

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

- 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.

- 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.

- Unless otherwise indicated, I have made a personal inspection of the property that is the subject of this report.

- 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).

The appraiser suggests to the client, assignees, users and borrowers of the appraisal report to carefully read the entire report 

and if so inclined, have the report reviewed by competent professionals prior to utilizing this appraisal report for the indicated 

purpose. By accepting and utilizing this appraisal report for the indicated purpose the following parties, clients assignees, 

users and borrowers agree to hold harmless and indemnify the appraiser of any future claims or actions.  

The subject property is located 9 miles from the appraiser's office. The assignment requires gorgraphic competency as part of 

the scope of work. The appraiser has spent sufficient time in the subject's market and understands the nuances of the local 

market and supply and demand factors relating to the specific property type and the location involved. Such understanding 

will not be imparted so 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. 

Kerry R. Wayne, Jr.

01/13/2020

Cert Res RD4657

FL

11/30/2020

01/07/2020
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This report was prepared under the following USPAP reporting option:

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

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

Reasonable Exposure Time
My opinion of a reasonable exposure time for the subject property at the market value stated in this report is:

Additional Certifications
I certify that, to the best of my knowledge and belief:

I have NOT performed services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the

three-year period immediately preceding acceptance of this assignment.

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:

Signature:

Name:

Date Signed:

State Certification #:

or State License #:

State:

Expiration Date of Certification or License:

Effective Date of Appraisal:

SUPERVISORY APPRAISER: (only if required)

Signature:

Name:

Date Signed:

State Certification #:

or State License #:

State:

Expiration Date of Certification or License:

Supervisory Appraiser Inspection of Subject Property:

Did Not Exterior-only from Street Interior and Exterior
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7

1.17

12

10.3

$750,000

106

$597,450

134

97%

5

1.67

12

7.2

$633,000

102

$597,950

171

97%

3

1.00

14

14.0

$1,040,000

88

$600,000

177

92%

An analysis was performed on 15 competing sales over the past 12 months. For those sales, a total of 13.3% 

were reported to have seller concessions. This analysis shows a change of +25.1% per month. 

An analysis was performed on 15 competing sales over the past 12 months. For those sales, a total of 0.0% were reported to be 

REO. 

Information reported in the SWFLAMLS system (using an effective date of 01/07/2020) was 

utilized to arrive at the results noted on this addendum. Any percent change results noted in these comments are based on simple 

regression.

An analysis was performed on 15 competing sales over the past 12 months. The sales within this group had a median sale price of 

$825,000. This analysis shows a change of +6.2% per month. Based on all sales in this same group, there is a 11.2 month supply. 

This analysis shows a change of +0.6% per month. These sales had a median DOM of 102. This analysis shows a change of +2.6% 

per month. 

Kerry R. Wayne, Jr.

Wayne & Dudley Appraisers

10176 Boca Ct, Naples, FL 34109

Cert Res RD4657 FL

appraisers@wayne-dudley.net

, 
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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
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Market Conditions Charts - Page 1

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Median $

An analysis was performed on 15 

competing sales over the past 12 

months. The sales within this group had 

a median sale price of $825,000. This 

analysis shows a change of +6.2% per 

month. 

Median $

Housing Supply

Based on all sales in this same group, 

there is a 11.2 month supply. This 

analysis shows a change of +0.6% per 

month. 

Sales DOM

These sales had a median DOM of 102. 

This analysis shows a change of +2.6% 

per month. 

Form PIC4CHART - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Borrower

Lender/Client

Property Address

City County State Zip Code
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Market Conditions Charts - Page 2

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Concession % - Contribution %

An analysis was performed on 15 

competing sales over the past 12 

months. For those sales, a total of 

13.3% were reported to have seller 

concessions. This analysis shows a 

change of +25.1% per month. 

Foreclosure Analysis

An analysis was performed on 97 

competing sales over the past 12 

months. For those sales, a total of 3.1% 

were reported to be REO. 
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Borrower

Lender/Client

Property Address

City County State Zip Code
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Floor Plan - 1st Floor
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Floor Plan - 2nd Floor
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Subject Photo Page

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Subject Front

Sales Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1050 8th Ave N

N/A

3,220

10

4

4.1

Lake Park

Landscaped

10,050 sf

Some Upgrades

8

Subject Rear

Subject Street

Borrower

Lender/Client

Property Address

City County State Zip Code
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Subject Photograph Addendum

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Laundry Kitchen Dining

Living 1/2 Bathroom Family Room

Bedroom Bathroom Bedroom

Bathroom Playroom Bedroom

Bedroom Bathroom Sauna

Borrower

Lender/Client

Property Address

City County State Zip Code
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Subject Photograph Addendum

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Balcony (enclosed) Garage/Laundry View

Pool Bathroom Pool Area Side

Alleyway Garage/Rear Rear (from Alley)

Driveway

Borrower

Lender/Client

Property Address

City County State Zip Code
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Form PIC3X5.CR - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Comparable Photo Page

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Comparable 1

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1163 14th Ave N

0.50 miles N

1,075,000

3,550

11

5

3.0

Lake Park

Lake/Superior

9583 sf

Upgraded/Sup

16

Comparable 2

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1131 7th Ave N

0.08 miles E

1,040,000

2,821

9

3

2.0

Lake Park

Landscaped

10019 sf

Renovated/Sup

3

Comparable 3

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

860 13th St N

0.23 miles NE

850,000

2,487

8

3

2.2

Lake Park

Landscaped

7841 sf

Renovated/Sup

56

Borrower

Lender/Client

Property Address

City County State Zip Code
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Comparable Photo Page

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Comparable 4

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

1036 12th Ave N

0.30 miles N

898,900

2,167

8

3

2.0

Lake Park

Landscaped

7841 sf

Some Upgrades

18

Comparable 5

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

Comparable 6

Prox. to Subject

Sale Price

Gross Living Area

Total Rooms

Total Bedrooms

Total Bathrooms

Location

View

Site

Quality

Age

Borrower

Lender/Client

Property Address

City County State Zip Code
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Plat Map - GIS
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Aerial View - Facing South

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

Location Map

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Borrower

Lender/Client

Property Address

City County State Zip Code
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Flood Map

N/A

1050 8th Ave N

Naples Collier FL 34102-8115

Rachlis Duff Peel & Kaplan, LLC

Borrower

Lender/Client

Property Address

City County State Zip Code
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Equity Build

GR2001007

Kerry R. Wayne, Jr.

Cert Res RD4657

FL 11/30/2020

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

APPRAISER DISCLOSURE STATEMENT

File No.

Name of Appraiser:

Class of Certification/Licensure: Certified General

Certified Residential

Licensed Residential

Temporary General Licensed

Certification/Licensure Number:

Certification/Licensure State: Expires:

Scope: This Report is within the scope of my Certification or License

is not within the scope of my Certification or License

Service Provided By: Disinterested & Unbiased Third Party

Interested & Biased Third Party

Interested Third Party on Contingent Fee Basis

Signature of person preparing and reporting the Appraisal:

This form must be included in conjunction with all appraisal assignments or specialized services

performed by a state-certified or state-licensed real estate appraiser.
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Rachlis Duff Peel & Kaplan, LLC

Rachlis Duff Peel & Kaplan, LLC

Rachlis Duff Peel & Kaplan, LLC

Kerry R. Wayne, Jr.

Cert. Res. RD4657

01/13/2020

Cert Res RD4657

11/30/2020 FL

1050 8th Ave N, Naples, FL 34102-8115

Form APPRIND2 - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE

Appraiser Independence Certification

I do hereby certify, I have followed the appraiser independence safeguards in compliance with Appraisal
Independence and any applicable state laws I may be required to comply with. This includes but is not
limited to the following:

I am currently licensed and/or certified by the state in which the property to be appraised is located
My license is the appropriate license for the appraisal assignment(s) and is reflected on the
appraisal report.
I certify that there have been no sanctions against me for any reason that would impair my ability
to perform appraisals pursuant to the required guidelines.

I assert that no employee, director, officer, or agent of ,
or any other third party acting as joint venture partner, independent contractor, appraisal management
company, or partner on behalf of , influenced, or attempted
to influence the development, reporting, result, or review of my appraisal through coercion, extortion,
collusion, compensation, inducement, intimidation, bribery, or in any other manner.

I further assert that has never participated in any of the
following prohibited behavior in our business relationship:

1) Withholding or threatening to withhold timely payment or partial payment for an appraisal report;

2) Withholding or threatening to withhold future business with me, or demoting or terminating or
threatening to demote or terminate me;

3) Expressly or impliedly promising future business, promotions, or increased compensation for
myself;

4) Conditioning the ordering of my appraisal report or the payment of my appraisal fee or salary or
bonus on the opinion, conclusion, or valuation to be reached, or on a preliminary value estimate
requested from me;

5) Requesting that I provide an estimated, predetermined, or desired valuation in an appraisal report
prior to the completion of the appraisal report, or requesting that I provide estimated values or
comparable sales at any time prior to my completion of an appraisal report;

6) Provided me an anticipated, estimated, encouraged, or desired value for a subject property or a
proposed or target amount to be loaned to the borrower, except that a copy of the sales contract
for purchase transactions may be provided;

7) Provided to me, or my appraisal company, or any entity or person related to me as appraiser,
appraisal company, stock or other financial or non-financial benefits;

8) Any other act or practice that impairs or attempts to impair my independence, objectivity, or
impartiality or violates law or regulation, including, but not limited to, the Truth in Lending Act
(TILA) and Regulation Z, or the USPAP.

Signature

Appraiser's Name

State Title or Designation

Date

State License or Certification #

Expiration Date of License or Certification State

Address of Property Appraised

05/13
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Engagement Letter

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

Form SCNLGL - "TOTAL" appraisal software by a la mode, inc. - 1-800-ALAMODE
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EXHIBIT C
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EXHIBIT D
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Feb 12, 2020
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EXHIBIT F
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EXHIBIT G
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"THIS IS A CONFIDENTIAL ATTORNEY/CLIENT COMMUNICATION" 
 
 

 
 
 

 
 

 

REMIT TO ADDRESS: 

222 S. Main Street 
Akron, Ohio 44308-1500 

PHONE (330) 376-2700 
FAX (330) 376-4577 

RAMAIL@RALAW.COM 

FEDERAL TAX ID #34-1245415 

 

   

   

   
KEVIN B. DUFF 

C/O RACHLIS DUFF & PEEL, LLC 

542 SOUTH DEARBORN STREET, SUITE 900 

CHICAGO, IL 60605 

Invoice:  1284827 

Client/Matter:  123153.0002 

January 8, 2020 
 

  

For Professional Services Rendered 

For The Period Through January 31, 2020 
Total Due This Invoice $ 3,415.00 

  
Re:  EQUITYBUILD RECEIVERSHIP 
 

 

 

Date Initials Hours Description 

10/18/19 PKH 0.70 Review and prepare numerous correspondence with N.Mirjanich regarding title 

insurance. Open file. Review legal. 

10/18/19 DD 0.90 Perform search on county property appraiser, tax collector and clerk of court 

websites on the subject property. 

10/22/19 PKH 0.60 Prepare title insurance for Receiver to own and/or sell home titled in Defendant 

name. Prepare correspondence to client regarding same. Conference with D. 

Gonzalez. 

10/22/19 DD 0.20 Confer with P. Heuerman, instructions for deed preparation. 

10/23/19 PKH 0.30 Review correspondence from client and prepare title insurance in property for 

name of the Receiver. Prepare correspondence to N.Mirjanich, Esq. 

10/23/19 DD 1.10 Perform search on property appraiser, clerk of court and tax collector websites for 

information on subject property. Order a title product from the underwriter. 

10/25/19 PKH 0.30 Review correspondence from client and prepare engagement letter. 

10/28/19 DD 0.20 Download title search documents. 

10/30/19 DD 0.30 Prepare title documents and title insurance commitment. 

10/31/19 DD 0.40 Prepare title insurance commitment. 

11/06/19 DD 0.10 Forward title search and commitment to P. Heuerman. 

11/07/19 PKH 0.80 Review correspondence from N. Mirjanich, Esq. Revise engagement letter and 

Prepare correspondence to N. Mirjanich. Prepare title insurance commitment. 
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Date Initials Hours Description 

Analyze and review title documents. 

11/08/19 DD 0.40 Review of title requirements for preparation of transfer documents. 

11/18/19 DD 0.20 Continue working on title commitment preparation. 

11/26/19 PKH 0.70 Prepare title insurance. Review correspondence from N. Mirjanich regarding title 

and transfer of title issues. Prepare correspondence to N.Mirjanich. 

12/04/19 PKH 2.40 Analyze numerous title documents, vesting deed of Defendant, prior deeds, prior 

owner's title insurance policy, real estate tax records and unpaid 2019 taxes. 

Prepare title insurance for Reciever to own or sell. Telephone conference with 

N.Mirjanich, Esq regarding transfer of title to K. Duff, Receiver. 

12/09/19 PKH 0.40 Review legal file and work on insurability of title after Receiver is ordered to be 

the title owner. Prepare correspondence to title company regarding language 

requirements for the Order so the Fund will insure title. 

12/10/19 PKH 0.40 Correspondence with title company regarding insuring title received by Court 

order. Review correspondence from title company and N.Mirjanich. Work on title 

insurance commitment. 

12/12/19 PKH 0.60 Review correspondence from N. Mirjanich, Esq. and proposed Order allowing, 

Receiver to sell the Naples property. Prepare revisions to Order and analyze title 

insurance requirements for the Order. Prepare correspondence to N. Mirjanich, 

Esq 

 
 

 

Professional Services $ 3,340.00 

 

 
T I M E K E E P E R  S U M M A R Y 

 

 Timekeeper Hours Rate Amount 

 Paul K Heuerman 7.20 390.00 2,808.00 

 Deborah Davis Gonzalez 3.80 140.00 532.00 

  

    Totals 

 

11.00 

  

3,340.00 

 

 
Date Description Amount 
10/25/19 Other Professional Fees - Vendor: Attorneys' Title Fund Services, 

LLC - Inv 770681475 Bank ID: 00 Check Number: 214405 
75.00 
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Total Costs Advanced                                                                                        75.00 

 
 

 

Invoice Total $ 3,415.00 
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"THIS IS A CONFIDENTIAL ATTORNEY/CLIENT COMMUNICATION" 
 
 

 
 
 

 
 

 

REMIT TO ADDRESS: 

222 S. Main Street 
Akron, Ohio 44308-1500 

PHONE (330) 376-2700 
FAX (330) 376-4577 

RAMAIL@RALAW.COM 

FEDERAL TAX ID #34-1245415 

 

   

   

   
KEVIN B. DUFF 

C/O RACHLIS DUFF & PEEL, LLC 

542 SOUTH DEARBORN STREET, SUITE 900 

CHICAGO, IL 60605 

Invoice:  1290145 

Client/Matter:  123153.0002 

March 5, 2020 
 

  

For Professional Services Rendered 

For The Period Through March 6, 2020 
Total Due This Invoice $ 4,661.50 

  
Re:  EQUITYBUILD RECEIVERSHIP 
 

 

 

Date Initials Hours Description 

01/29/20 PKH 0.40 Work on insuring title to Defendant residence. Review correspondence from N. 

Mirjanich, Esq. Conference with D. Gonzalez re survey and title 

insurance.Prepare correspondence to client. 

01/29/20 DD 0.30 Respond to emails from P. Heuerman and attorney for receivership as to 

possibility of tracking down a current survey of the property. Contact the City of 

Naples to see if they have a current copy on file. 

01/31/20 DD 0.10 Per attorney instructions, forward a copy of the subject property boundary survey 

to the receivership counsel. 

02/10/20 PKH 0.80 Review correspondence from N. Mirjanich, Esq and K. Duff, Esq. Analyze 

proposed $999,000 sales contract to buyer and prepare revisions thereto. 

Conference with D. Gonzalez re contract revisions and preparing new contract. 

Prepare correspondence to K. Duff, Esq N. Mirjanich, Esq. 

02/10/20 DD 1.60 Review and discuss with several emails related to the sales contract and attorney 

revisions to other terms and conditions.  Revise contract accordingly. 

02/11/20 PKH 2.80 Prepare sales contract to buyer for $999,000. Review and prepare multiple 

correspondence with K. Duff, Esq, A. Porter, Esq and J. Rak regarding contract 

revisions and buyer concerns, risk to Seller of title defect being raised by buyer, 

and broker issues and documents. Telephone conference with A. Porter, Esq and 

J. Rak. 

02/11/20 DD 0.60 Revise draft contract and prepare an addendum to contract.  Confer with P. 

Heuerman as to contract terms and conditions. Review of correspondence from 

the client and realtor. 
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Date Initials Hours Description 

02/12/20 PKH 0.60 Review correspondence from buyer's closing agent. Analyze executed contract 

and addendums. Conference with D. Gonzalez. Prepare for closing. 

02/20/20 DD 0.30 Prepare for closing. Discuss homestead rights and court order with P. Heuerman. 

02/24/20 DD 0.60 Prepare for closing. Review of order and correspondence from title agent 

regarding spousal sign off on a deed. Discuss with P. Heuerman. 

02/26/20 DD 0.20 Address title objection from title agent per P. Heuerman instructions. 

02/27/20 PKH 1.20 Review correspondence from broker, J. Rak and K. Duff. Analyze contract and 

home inspection documents, and repair credit requested by buyer. Telephone 

conference with K. Duff, Esq and broker re seller's inspection response. Work on 

satisfying B-I title requirements of buyer's title insurance commitment. Prepare 

correspondence to J. Rak. 

02/28/20 DD 0.80 Per attorney instructions, forwarded a copy of the memorandum report and 

duplicate copy of the order to the buyer's title company with request for an 

amended title commitment.  Review of email correspondence related to closing 

matters. Prepare for closing. 

03/02/20 PKH 1.00 Work on seller documents and satisfying title requirements to close. Review 

correspondence from K. Duff, Esq. and closing agent. Prepare correspondence to 

same.Review sales contract terms re closing issues and buyer's obligation to close. 

Review contract amendment and price adjustment due to credit. Prepare for 

closing. 

03/02/20 DD 0.50 Follow up with the title agent on title requirement related to homestead rights. 

Respond to emails accordingly, Order estoppels. 

03/03/20 PKH 1.00 Review correspondence from K. Duff, esq. Review and prepare numerous 

correspondence regarding closing and title issues with closing agent; work to 

resolve homestead issues raised by closing agent. Conference with D. Gonzalez. 

03/04/20 PKH 1.20 Review correspondence from K. Duff, Esq. Review status of closing and 

correspondence re closing issues with closing agent. Prepare correspondence to 

closing agent with explanation why Defendant is not required to join the deed for 

homestead purposes. Prepare correspondence to K. Duff, Esq. Work to satisfy B-I 

requirements of closing and title insurance commitment. Review revised title 

insurance commitment. Prepare for closing. 

03/04/20 DD 1.00 Respond to emails from the seller regarding request for all seller fees and costs 

related to the sale so they can include in their motion to proceed with the sale. 

Contact the title agent and request an draft closing statement. Prepare estoppels. 

03/05/20 DD 1.60 Respond to several emails from seller attorney's office and the title agent as to 

prep for draft settlement statement. Verify our firm fees for the statement. 

Coordinate with the title agent, delivery of a draft statement to seller. 
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Professional Services $ 4,574.00 

 

 
T I M E K E E P E R  S U M M A R Y 

 

 Timekeeper Hours Rate Amount 

 Paul K Heuerman 9.00 390.00 3,510.00 

 Deborah Davis Gonzalez 7.60 140.00 1,064.00 

  

    Totals 

 

16.60 

  

4,574.00 

 

 
Date Description Amount 
03/04/20 Reimburse Estoppel fee paid to Orange Lien Data Services for City of 

Naples Estoppel. 
12.50 

03/04/20 Courier, Copies and Faxes. 75.00 
 

 

 

Total Costs Advanced                                                                                        87.50 

 
 
 

Invoice Total $ 4,661.50 
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UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF ILLINOIS  

EASTERN DIVISION  
______________________________________ 
          ) 
UNITED STATES SECURITIES      ) 
AND EXCHANGE COMMISSION,     ) 
          )    Civil Action No. 18-CV-5587 
    Plaintiff,      ) 
          v.        ) 
          )       Hon. John Z. Lee 
EQUITYBUILD, INC.,                  ) 
EQUITYBUILD FINANCE, LLC,         ) 
JEROME H. COHEN, and           ) Magistrate Judge Young B. Kim  
SHAUN D. COHEN,                              ) 
              )  
   Defendants.                    ) 
                 ) 

  
ORDER GRANTING RECEIVER’S SIXTH MOTION 

FOR APPROVAL OF THE SALE OF CERTAIN REAL ESTATE 

WHEREAS, by Order dated December 13, 2019 [Dkt. 603], this Court ruled that the real 

property and improvements located at 1050 8th Avenue N, Naples, Florida (the "Naples 

Property"), legally described on Tab A, constitutes an asset of the receivership estate; 

WHEREAS, by minute order entered January 2, 2020, the Court granted the Receiver's 

Motion to Appoint Appraisers, List Property For Sale, Retain A Broker, And Approve The Rates 

To Be Charged By The Receiver's Florida Real Estate Counsel [Dkt. 589]; 

WHEREAS, Kevin B. Duff, as Receiver, subsequently entered into a certain Sales 

Contract to convey the Naples Property; 

WHEREAS, the Receiver filed a Sixth Motion For Approval Of The Sale Of Certain 

Real Estate (the “Motion”) in connection with the Naples Property; 

WHEREAS, the Court finds that the sales price reflected in the Sales Contract, as 

amended, is consistent with the fair market value of the Naples Property; and 
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WHEREAS, the Court finds that Receiver has given fair, adequate, and sufficient notice 

to all interested parties, including any mortgagee or other encumbrancer affected by the Motion; 

NOW, THEREFORE, it is hereby ORDERED that: 

1. The Motion is GRANTED.  

2. The Receiver is authorized to sell the Naples Property pursuant to the Sales 

Contract, as amended. 

3. The Receiver is vested with full power and authority to execute any and all closing 

documents associated with the conveyances of the Naples Property, including, but not limited to, 

deeds, bills of sale, affidavits of title, and settlement statements. The Receiver is furthermore 

vested with full power and authority to pay all costs associated with sale of the Naples Property as 

set forth in the Motion, and otherwise as stated by the Sales Contract as standard Seller costs, 

including, without limitation, the following: $38,000 to the broker Engel & Voelkers and $10,000 

to the law firm Roetzel & Andress. 

4. The proceeds from the sales of the Naples Property shall be deposited into the 

Receiver’s Account and remain available to pay administrative and operating expenses of the 

Receivership Estate. 

Entered: 
 
             
        The Honorable John Z. Lee 
 
       Date:      
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TAB A 

LOTS 6 AND 7, BLOCK 29, TIER 11, PLAN OF NAPLES, ACCORDING TO THE MAP OR 
PLAT THEREOFAS RECORDED IN PLAT BOOK 1, PAGE 8, OF THE PUBLIC RECORDS 
OF COLLIER COUNTY, FLORIDA. 
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