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AROM
INVOICE
APPRAISAL SERVICES, INC. INVOCENUVBER
108 CHRISTENSEN LANE 090587
SALISBURY, MD 21804 DATE
Telephone Number: 410-749-5553 FaxNunber: 410-742-7199 7/10/09
REFERENCE
Ta Internal Qrder #: 090587
Lender Case#:
CITY OF SALISBURY Giert File#:
125 NDIVISION ST #104 .
MainFle# onform 090587
SALISBURY, MD 21801
Qher Fle# onfomt  po# 02090518-00
Telephone Number: Fax Number: Federdl Tax IDx FED ID # 52-1730411
Alternate Nurmber: E- Ml: Enployer ID:
DESCRPTION

Lender: CITY OF SALISBURY
Purchaser/ Borrower: CITY OF SALISBURY
Property Address: 111 POPLAR HILL AVENUE
dty: SALISBURY
Qounty: WICOMICO
Legd Description: LOT 10 CRNR OF RT 13 & CHURCH ST

dient: CITY OF SALISBURY

State: MD Zp. 21801-4954

HES AVOUNT
LAND APPRAI SAL ! 400.00
SUBTOTAL 400.00
PAYVENTS ~ AVONT
Check#: Dete: Description:
Check #: Dete: Description: !
Check#: Dete Description: !
SUBTOAL
PAYMENT DUE UPON RECEIPT. THANK YOU FOR YOUR BUSINESS. TOTALDLE |$ 400.00

Appraisa Senvices, Inc. (410)749-5553
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RESIDENTIAL APPRAISAL REPORT

Property Location: 111 POPLAR HILL AVENUE
LOT 10 CRNR OF RT 13 & CHURCH ST

SALISBURY, MD 21801-4954

Borrower: CITY OF SALISBURY

Client: CITY OF SALISBURY
125 N DIVISION ST #104

SALISBURY, MD 21801

Effective Date: JuLY 8

Prepared By: JAMES T. DEVAGE, IFAS, NAREA (MD OG#04-070)
108 CHRI STENSEN LANE
SALISBURY, MD 21804

APPRAISAL SERVICES
108 CHRISTENSEN LANE
SALISBURY, MD 21804
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LAND APPRAISAL REPORT PO# 02090518-00
Summary Appraisal Report Fle No. 090587
Boroner CITY OF SALISBURY Casus Tract _24045-0002. Mep Reference
Property Address 111 POPLAR HILL AVENUE
o] Cty SALISBURY Qourty WICOMICO Sate MD Zp Qode_21801-4954
4 Leoel Description LOT 10 GRNR OF RT 13 & CHURCH ST
i Scle Price $_REFINANCE Dete of Sale N/A Loan TamN/A yrs. Proparty Rights Appraised X Fee [ | Leasehold [_] DeMinirris P}
E Actual Redl Estate Taxes $ 10,789 o) Loan charges to be paid by seller $_N/A Qher sales concessions N/A
il Leder/Ciet  CITY OF SALISBURY Address 125 N DIVISION ST # 104, SALISBURY, MD 21801
Qreupant_VACANT LAND Appraiser JAMES T. DEVAGE, IFAS, NAREA Instructions to Appraiser FAIR MARKET VALUE
Location X Uben [ ] siburben ] Rra Good Awg. Fair Poor
Ruilt Yo X oer 5% [ ] 29%to 5% [ Under 25% Erploymert Sability X OO
GomhRete [ ] RillyDev. [ ] Repid X steedy [] Sow Converienceto Brploymert X OO
Propaty VAues [] Incressing [ ] sabe X Declining Qonvenience to Shopping OX OO
Damend/Supply [ shortage [ InBdlarce X omrsupply Converience to Schools OX OO
Marketing Time [ Juder3Mos. [ ] 46Mos. X Omr 6 Mos. Adequecy of Public Transportation OOX U
Presert Land Use _ 80%1 Family__ 5%2-4 Family __ 3%Apts. _ 2%Condo_ 5%Commercid | Recredtiondl Fecllities X OO
__ %Indwstria__ 5%\ecat % Adequecy of Ulities X OO
Chergein Presert Land Use DX Not Likely L] Likely () [ ] Taking Race (*) | Property Corrpaiibility X [0
(*) Fom To Protection from Detrimentdl Gondtions [ ] X [] []
i} Predomirert Qeoupancy X omer [ ] Terant 0-5 %\ecart Police and Fire Protection X0
Sindle Fanily Price Range $__ 65 to$ 350 Predomirent \Alue$__ 175 Gareral Appesrance of Proparties (X [0
Sinde Fanily Age NEW yrs.to 150 yrs. Predorrinart Age 50 yrs. | Apped to Merket LI X [0

Commerts induding those factors, favorable or urfavorable, affecting merketability (eg. public parks, schodis, view, noise): THERE 1S A WIDE RANGE OF EMPLOYMENT
OPPORTUNITIES IN THE SURROUNDING AREA. THIS AREA HAS HISTORICALLY BEEN WELL REGARDED AS A STABLE NE| GHBORHOOD. SHOPPING &
GENERAL COMMERCIAL STORES AND SERVICES ARE LOCATED WITHIN EASY DRIVING DISTANCE. THIS AREA HAS SHOWN GOOD MARKETABILITY. THIS IS
A SUMMARY APPRAI SAL REPORT.

Dimensions _NO SURVEY MAP PROVIDED = 2.86 Sq R or Acres X comer Lot
Zoring classification _CBD/ COMMERCIAL BUSINESS Presert Improvements <] do [ do not corform to zoring regulations
Hohestandbest e [X) Presertuse || Qther (specify) /A
Rbic  Gher (Desaribe) CGFFSTEINFROEVENTS Topo_SLOPING
Hec. X SrestAccess  [X) Rublic || Rrivete | Size_ LARGER THAN TYPICAL
Gs X Qurface ASPHALT ShepeRECTANGLE
% Wter X Mairterence  [X] Rublic [ Pivete | ilew_TO COMMERCIAL/RESI DENTIAL
Son Sener [ X somSever X Qrb/Giter | Drainege ADEQUATE
[ ] Underground Bect. & Tel| [X] Sidenalk [X] Srest Lights | Is the property located in a HUDIdentified Special Hood Hizard Aree? DX No[_] Yes

Qommerts (favorable or unfavorable including any apparent adverse essements, encroachments, or other adverse conditions): EXISTING UTILITY EASEMENTS (TELEPHONE,
ELECTRIC, ETC.) DO NOT AFFECT VALUE. NO KNOWN ADVERSE EASEMENTS OR ENCROACHMENTS WERE MADE KNOWN TO THE APPRAISER.

The undersigned hes recited three recert seles of properties most similar and proximete to subject and hes considered these in the merket ardlysis. The description includes a dallar
adustment reflecting merket reection to those items of significant variation between the subject and conperable properties. If a significart item in the comparable property is superior
to or more favorable then the subject property, a minus (-) adiustmernt is mede thus reducing the indicated velue of subject; if a sigrificart item in the comparable is inferior to or less
favorable then the subject property, a plus (+) adjustment is mede thus increesing the indicated value of the subject.

TEM | SBIECT PROFERTY COVPARABLEND 1 GOMPARABLENQ 2 GOMPARABLENQ 3
Address 111 POPLAR HILL AVENUE HAMPSHIRE ROAD N SALISBURY BLVD 1303 S SALISBURY BLVD
SALISBURY SALISBURY SALISBURY SALISBURY
Praximity to Subject 3.39 miles N 1.81 miles NE 1.57 miles S
9] Seles Rice $ REFINANCE $ 1,025,500 $ 625,000 $ 430,000
bl Rice PRACRE. |8 $ 218,085 $ 822368 $ 754,386
% Deta Source INSPECTION VISUAL/MLS# 435432 VISUAL/PUBLIC RECORDS VISUAL/PUBLIC RECORDS
RY Diteof Saleand DESCRPTION DESCRPTIN  [+(-)$Adust|  DESCRPION  [+(-)$Adus|  DESRPION [+ (-)$Adust
g Time Adiustment N/A 01/21/2009 : 01/26/2007 | -187,500 | 01/24/2008 : -67,500
Location URBAN URBAN/INF | +150,000 | URBAN 3 URBAN 3
g SteMen 2.86 ACTO COM/RES | 4.70 ACTO COM** | .76 AG/TO COM | +735,000 | .57 AGTO COM | +805,000
STEIMPROV., PAVED,CURB,LIGHTING | NONE +150,000 | NONE +150,000 | NONE +150,000
SdesorAreding | VA N/A i N/A i N/A i
Qonoessions N/A N/A | N/A | N/A |
Net Adi. (Total) X+ [1- 's 300000 X+ [ ] - i$ 697,500 X+ []-!$ 887,500
Incicated \elue
of Subject Net 203% |$ 1,325,500 Net 1116% |$ 1,322,500 Net 2064% |$ 1,317,500

Qomments on Market Dt _THE SALES PROVIDED ARE THE MOST RECENT AND THE CLOSEST ARMS LENGTH COMPARABLE SALES IN PROXIMITY TO THE
SUBJECT PROPERTY.

Qomments and Conditions of Appraisa: NO APPARENT FUNCTIONAL OBSOLESCENCE OR DEFERRED MAINTENANCE NOTED DURING INSPECTION.

Fnal Recorcilitiont _THE SALES COMPARISON APPROACH TO VALUE IS GIVEN MOST RELIANCE IN THE FINAL VALUE ESTIMATE. THE |NCOME APPROACH
HAS NOT BEEN UTILIZED DUE TO INSUFFICIENT RENTAL DATA. ALL SALES HAVE BEEN CONSIDERED WITH THE MOST RELIANCE PLACED ON SALE #1.

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY AS OF JULY 8 2C 09 to m$ 1,325,000
JAMES T. DEVAGE, |FAS, NAREt\:@EG#O#ON [Jod [ DidNot Prysically Inspect Froperty
Appraiser(s) Review Appraiser (if applicable)

[\Z]

Appraisa Sanvices, Inc. (410)749-5553
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Addendum File No. 090587
Borroner/Tient  CITY OF SALISBURY
Propety Address 111 POPLAR HILL AVENUE
Gty SALISBURY Gouty WICOMICO Sate MD Zp Code  21801-4954
Lender CITY OF SALISBURY

NEIGHBORHOOD FACTORS THAT AFFECT MARKETABILITY:

This neighborhood provides an average environment for the property being appraised. There are no
factors that will negatively effect the marketability of the subject property. All of the items in the
neighborhood rating grid are rated good or average. The public schools, parks, view, and noise level are
typical for this type of neighborhood.

The subject is located in a suburban county, a factor which does not impede marketability or adversely
impact value. This area is attractive to many for the seclusion it offers and the larger lot sizes which are
typically found here.

There is no public transportation, afact which istypica and acceptable in this area of the county. The lack
of public transportation does not adversely effect the value or the marketability of the subject property.

SITE COMMENTS:

The appraiser was not provided with alocal survey of the subject property.

CONDITION OF THE IMPROVEMENTS:

The total number of rooms, bedrooms, and baths is typica of housesin this area.

No testing was made for radon gas. No warranty of the appraised property is given or implied. No
liahility is assumed for the structural, electrical, or mechanical elements of the property. Cost estimates

based on Marshall and Swift Residential Hand Book.

Flood map interpretation, though believed accurate, is not guaranteed. In instances where the
interpretation is questionable, an elevation survey should be obtained from a state certified surveyor.

SALES COMPARISON COMMENTS:

Since not every subject property can be compared to ideal comparable sales, the appraiser has chosen the
best sales available from the market which not only meet most investors underwriting standards, but also
guidelines established by the USPAP and FIRREA.

Although all cited sales did require some adjustments for dissimilarities, they were accepted as the best
barometer of the subject’s present market value.

It should be noted that all of the cited adjustments were extracted from within the subject's market area.
After an intensive investigation of site sales and a paired sales analysis where appropriate, the
aforementioned adjustments were deemed both necessary and germane by your appraiser.

Due to the lack of more current resales in the subjects marketing area, sales utilized within this report are
somewhat dated. However, they do not exceed most underwriters guideline of three years. The
aforementioned does not have an adverse impact on the marketability or indicated value of the subject.

After an analysis of the aforementioned sales, al sales are considered equally comparable to the subject
property.

The digital photographs enclosed in this report are origind, authentic, and unenhanced photographs.
CONDITIONS OF APPRAISAL :

The scope of this appraisa includes, but is not limited to the exterior and interior inspection of the subject
property, and inspection of the neighborhood, exterior inspection of all comparable sales, review of any

pertinent lease and expense data, if applicable. The scope may be limited if, in the appraiser's opinion, not
all of the approaches to value are applicable.
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[File No. PO 02090518-00| Page # 5|
SUBJECT PHOTO PAGE

Borronver/liet  CITY OF SALISBURY
Propaty Address 111 POPLAR HILL AVENUE

Aty SALISBURY Couty WICOMICO Sate MD dp Code 21801-4954
Lender CITY OF SALISBURY

SUBJECT FRONT
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Borronver/liet  CITY OF SALISBURY
Propaty Address 111 POPLAR HILL AVENUE

Qouty wicomIco

Sate MD

Zp Qode 21801-4954

Qty SALISBURY

Lender CITY OF SALISBURY
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LICENSURE OF JAMES T. DEVAGE
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Fle No. 090587

QUALIFICATIONSOF JAMEST. DEVAGE

Certified General Real Estate Appraiser
Maryland #04-070 - Delaware #X 1-0000096 - Virginia #4001-001766

Business Address Residence Address
108 Christensen Lane 904 South Park Drive
Salisbury, Maryland 21804 Salisbury, Maryland 21804

(410) 749-5553

(410) 742-7199 FAX
appraisalservicesinc@verizon.net
www.apprai salsvesincmd.com

PROFESSIONAL MEMBERSHIPS

Designated member of the National Association of Independent Fee Appraisers, with a designation of Senior IFAS. Served as
vice president of the Del-Mar-Va Chapter. Qualified as Certified Commercial Real Estate Appraiser (CCRA) by National
Association of Real Estate Appraisers. Member Coastal Board of Realtors.

PROFESSIONAL EXPERIENCE

Licensed realtor and salesman with the State of Maryland. Nineteen years as a commercial real estate appraiser. Have
appraised properties in Wicomico, Somerset, Worcester, Dorchester, Caroline, Queen Anne's, Kent, Anne Arundel and Talbot
counties in Maryland; Sussex and Kent counties in Delaware, and Accomack and Northampton countiesin Virginia. Qualified
expert witness in U.S. Bankruptcy Court, Maryland District Court and Wicomico Zoning Appeals Board, and state of Delaware
Superior Court. U.S. Department of Housing and Urban Devel opment, Reviewer Baltimore Field Office.

TYPES OF APPRAISALS COMPLETED

Industrial propertiesincluding: warehouses, distribution centers, manufacturing plants and various raw land sites; office
buildings, shopping centers, funeral homes, numerous retail outlets, restaurants, day care facilities, camps, gravel pits, hotels and
motels, estates, subdivisions, churches, and convenience stores; housing developments, residential properties, condominiums
and townhouses. Preservation easements for the State of Maryland, aswell as right-of-ways and excess land for condemnation
purposes.

TEACHING EXPERIENCE
Taught numerous courses pertaining to Real Estate and Real Estate Appraising from 1990 to Present.

PROFESSIONAL EDUCATION

Successfully completed the General Certification Examination for the State of Maryland, September 28, 1991. Attended the
University of Maryland (major, accounting). One hundred thirty classroom hours of Real Estate Appraisal Practices and
Principles at South Florida Community College, Avon Park, Florida. Forty-five classroom hours of Real Estate Practices and
Principles of Maryland Law, at Wor-Wic Community College, Salisbury, Maryland. Successfully completed real estate courses
a Ed Smith Real Estate School and NAIFA appraisal classes. A listing of courses follows:

Uniform Appraisal Standards - Yellow Book,
Appraisal Institute, Lancaster PA - 1/08

Appraising Historic Properties
McKissock, Inc. - Warren, Pennsylvania- 9/07

Environmental Pollution & Mold
McKissock, Inc. - Warren, Pennsylvania - 8/07

Fair Housing
McKissock,Inc. - Warren, Pennsylvania- 8/07

Appraising for the Secondary Market
McKissock, Inc. - Warren, Pennsylvania - 7/07

Disclosures & Disclaimers
McKissock, Inc. - Warren, Pennsylvania - 7/07

Appraising the Oddball
McKissock, Inc. - Warren, Pennsylvania - 7/07

Comparability Principles
MAAO - Ocean City, Maryland - 06/97

L National LUISPAP Update Caurse

Form DOVR— "WINTOTAL" appraisd software by a lamode, inc. — 1-800-ALAMCLE
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Fle No. 090587

McKissock, Inc. - Warren, Pennsylvania - 7/07

Form DOVR— "WINTOTAL" appraisd software by a lamode, inc. — 1-800-ALAMCLE
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PROFESSIONAL EDUCATION (continued)

National USPAP Update Course
McKissock, Inc. - Warren, Pennsylvania - 6/07

Real Edtate Legislative
The Professional Development Institute. - Wheaton, Maryland - 02/05

Appraising Factory Built Housing
McKissock, Inc. - Warren, Pennsylvania - 08/05

Secondary Market
McKissock, Inc. - Warren, Pennsylvania - 09/05

Information Technology
McKissock, Inc. - Warren, Pennsylvania - 09/05

Fair Housing
McKissock, Inc. - Warren, Pennsylvania - 10/05

Construction Details & Trends
McKissock, Inc., - Warren, Pennsylvania - 11/05

National USPAP
McKissock, Inc., - Warren, Pennsylvania - 11/05

Developing & Growing
McKissock, Inc., - Warren, Pennsylvania - 11/03

Fair Housing
McKissock, Inc., - Warren, Pennsylvania - 01/03

Fair Housing
Ed Smith Real Estate School - Ocean City, Maryland - 01/02

2001 New Rules and Laws
Ed Smith Real Estate School - Ocean City, Maryland - 01/02

Appraiser Board Mandated Law Update Course for VA Real Estate Appraisers
Wor-Wic Community College - Salisbury, Maryland - 04/01

MRIS Applications & Technology Relating to Real Estate
Maryland Association of Realtors - Annapolis, Maryland - 07/00

Real Estate Appraisa
Eastern Shore Community College - Melfa, Virginia- 10/99

The New FHA Handbook & Practice Examination
School of Real Estate Appraising, Inc. - Newark, Delaware - 09/99

Section 6 Standards of Practice and Ethics
Ed Smith Real Estate School - Ocean City, Maryland - 10/98

Efficiency and Automation through Technology in the Modern Appraisal Office
alamode, Inc. - Philadelphia, Pennsylvania - 07/98

Agency Principles and Practices
Long & Foster Ingtitute of Real Estate - Salisbury, Maryland - 12/97

Developmentsin Real Estate Appraisal Law & Regulations
Eastern Shore Community College - Mdfa, Virginia- 11/97

Valuing Historic Properties
MAAO - Ocean City, Maryland - 06/97

Effective Communication in the Hearing Process
MAAQO - Ocean City, Maryland - 06/97

Form DOVR— "WINTOTAL" appraisd software by a lamode, inc. — 1-800-ALAMCLE
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PROFESSIONAL EDUCATION (continued)

Writing and Reviewing a Commercia Narrative Appraisal
MAAO - Ocean City, Maryland - 06/97

Appraisal Standards and Principles
Alpha-Omega College of Real Estate - VirginiaBeach, Virginia- 01/97

Uniform Standards Review & Limited Scope Appraisals
School of Real Estate Appraising, Inc. - Newark, Delaware - 12/96

Guidelines for Relocation Appraisals
School of Real Estate Appraising, Inc. - Newark, Delaware - 12/96

FHA Appraisal Guidelines
School of Real Estate Appraising, Inc. - Newark, Delaware - 12/96

Fair Lending and the URAR
School of Real Estate Appraising, Inc. - Newark, Delaware - 12/96

Uniform Standards of Professional Appraisal Practices
Edward Smith Real Estate School - Ocean City, Maryland - 07/96

Regression Analysis. The Appraisal Approach of the Future
McKissock Data Systems - Sdisbury, Maryland - 09/95

Uniform Standards of Professional Appraisal Practices
Edward Smith Real Estate School - Ocean City, Maryland - 11/94

Appraising Residential Properties for FHA Insured Loans
Maryland Association of Appraisers, Inc. - Salisbury, Maryland - 10/94

Marshall and Swift Valuation Guides
NAIFA - Salisbury, Maryland - 09/93

Real Estate Appraisal Practices
Eastern Shore Community College - Mdfa, Virginia- 09/93

Principles of Residential Real Estate Appraising
NAIFA - Salisbury, Maryland - 06/92

Capitaization and Statistics for Appraisers
Edward Smith Real Estate School - Ocean City, Maryland - 09/91

Real Estate Appraisal Standards and Ethics
Wor-Wic Tech. Community College - Salisbury, Maryland - 06/91

Real Edtate Principles of Appraising
Wor-Wic Tech. Community College - Salisbury, Maryland - 06/91

Real Estate Practices of Appraising
Wor-Wic Tech. Community College - Salisbury, Maryland - 06/91

Techniques of Income Property Appraising
NAIFA - Lewes, Delaware - 01/91

Financial Andysis of Income Property Appraising
NAIFA - Easton, Maryland - 05/90

Introduction to Income Property Appraising
NAIFA - Lewes, Delaware - 12/90

Real Estate Principles and Practices
Wor-Wic Tech. Community College - Salisbury, Maryland - 11/89

Various other industry-related classes and courses.
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LENDING INSTITUTIONSAND OTHER CLIENTS

M & T Bank, Salisbury and Glen Burnie, Maryland

Calvin B. Taylor Bank, Pocomoke, Maryland

The Bank of Ocean City, Ocean City, Maryland

Feet Finance, Inc., Baltimore, Maryland

Advanta Mortgage, USA, Ft. Washington, Pennsylvania
Appraisal Management Company, Canton, M assachusetts
Associates Rel ocation Management, Washington, DC
American Security Mortgage, Baltimore, Maryland
American Home Funding, Baltimore, Maryland

Equicredit Corporation, Newark, Delaware

Empire of America, Gaithersburg, Maryland

Equity Services, Raleigh, North Carolina

Eastern Savings Bank, Hunt Valley, Maryland

Easton Bank and Trust, Easton, Maryland

Relocation Resources, Norwell, Massachusetts

Qudity Mortgage USA, Columbia, Maryland

U.S. Property and Appraisal Service, Pittsburgh, Pennsylvania
North American Mortgage, Columbia, Maryland

Quality Peoples Bank of Kent Count, Chestertown, Maryland
Nations Bank, McLean, Virginia

Greentree Financial Mortgage, Marlton, New Jersey

U.S. Department of HUD, Baltimore, Maryland

Marva Farm Credit, Salisbury, Maryland

Traco Financial Corporation, Saisbury, Maryland

The Bank of Delmarva, Delmar, Maryland

First Mariner Mortgage Corporation, Sdisbury, Maryland
First Preference Mortgage, Baltimore and Greenbelt, Maryland
Ddaware National Bank, Georgetown, Delaware

M & T Mortgage Corporation, Glen Burnie, Maryland

Key Federa Savings Bank, Owings Mills, Maryland
Fairfax Mortgage, Severna Park, Maryland

Atlantic Federal Savings Bank, Baltimore, Maryland

HP Family Federa Credit Union, Waltham, Massachusetts
PHH U.S. Mortgage, Cherry Hill, New Jersey

Prosperity Mortgage, Rockville, Maryland

Hebron Savings Bank, Hebron and Salisbury, Maryland
Beneficial National Bank, Dover, Delaware

Mercantile Safe Deposit and Trust Co., Baltimore, Maryland
Coastal Mortgage Corporation, Pikesville, Maryland

The York Bank & Trust Company, Y ork, Pennsylvania
Bob Glaeser and Associates, Kingsville, Maryland

Chase Manhattan, Wilmington, Delaware

Data Services, Inc., Glen Burnie, Maryland

Approved Mortgage Capital, Salisbury, Maryland and Millville, Delaware
Nations Va uation Services, San Diego, California

National Loan Preparation Center, St. Petersburg, Florida
Shore Bank, Salisbury, Maryland

Mortgage Equity Lenders, Owings Mills, Maryland
Farmers Bank of Willards, Salisbury, Maryland, and Willards, Maryland
Option One, Santa Ana, Cdlifornia

Trans Union, Buffalo, New York

Accurate Mortgage, Berlin, MD

The Money Centre, Salisbury, Maryland

Bay Nationa Bank, Salisbury, Maryland

TBI Mortgage, Horsham, Pennsylvania

Wachovia, Charlotte, North Carolina

Aapex Mortgage, Brandon, Florida

United Equity, Sarasota, Florida

H & R Block, Tampa, Florida

Solstice Capitdl, Irvine, Cdifornia

Residential Finance Corporation, Columbus, Ohio
Delaware Financial Capital Corporation, Newark, Delaware
Regions Commercial Lending, Dallas, Texas

K Bank, Owings Mills, Maryland

Numerous other institutions, governing bodies and clients.
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Fle No. 090587

PROFESSIONAL REFERENCES

William J. Ahtes, Realtor, Devel oper
One Plaza East - Salisbury, Maryland 21801

Bob Mitchell, 1st Mariner Mortgage
309 East Main Street, Suite 100 - Salisbury, Maryland 21801

Greg Johnson, Hebron Savings Bank
P. O. Box 59 - Hebron, Maryland 21830-0059
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