PRECIS® U.S. METRO -+ Austin-Round Rock TX

EMPLOYMENT AND INDUSTRY ENTREPRENEURSHIP
TOP EMPLOYERS INDUSTRIAL DIVERSITY BROAD-BASED START-UP RATE
University of Texas at Austin 23,925 Most Diverse (U5 ) U.5.=100, 4-QTR MA
Dell Inc. 13,000 1.00 2019
Seton Healthcare Network 10,513
Walmart Inc. 9,100 0.80 0.69
st. David's Healthcare 10,665 = L + + + + + t
Samsung Austin Semiconductor 8,935 0.60 0 20 40 60 80 100 120 140
Apple Computer 7,000 M Aus o X
18M Corp. 6,000 0.40
Texas State University - San Marcos 4,873 Sources: Census Bureau, Moody's Analytics
NXP Semiconductors 4,000 EXPORTS
Applied Materials 373 0.00 Product $ mil
ATAT 2,800 Least Diverse food and kindred products ND
National Instruments 2,575 ch L
Whole Foods Market 2,600 EMPLOYMENT VOLATILITY 'emnca 2 - 34
Keller Williams Realty 2603 | Due to U.S. fluctuations Relative to U.S. Brimary matalmanifachiring D
Yy 3,400 Fab«ugated metal produch ND
Flextronics International 2,400 Machinery, except electrical ND
Lower Colorado River Authority 1,810 80 Computer and electronic products 6,8491
Spectrum 1,765 Transportation equipment 1459
Sources: Austin Business Journal, Baok of Lists 2017, Austinchamber. 60 Miscellaneous ma"u{acm(ing ND
com, Greater Austin Chamber of Commerce, 2017 Other products ND
40 Total 12,509.0
PUBLIC Destination $mil
Federal 15,788 20 Africa 301
State 76,257 Asia 9,3091
Local 96,006 0 European Union 992.8
Canada & Mexico 1,494.6
Notd 5. Iovetous. MAus Wus. e - A
2079 Hroterous B South America 4561
COMPARATIVE EMPLOYMENT AND INCOME ie“lf" ond = :g::
otal 8 3
% OF TOTAL EMPLOYMENT AVERAGE ANNUAL EARNINGS
Sector AUS 1.8 us. AUS ™ u.s. % of GDP 81
Mining 0.3 16 0.4 nd $235835 $151,071 | Rankamongallmetroareas 90
Construction 6.0 6.0 51 $84,630 §73,000 $76,012 Sources: BEA, International Irade Administration, Moady's
Manufacturing 5.8 71 86 $128195  $99,612  $91,702 | Analytics, 2019
Durable 79.6 635 62.2 nd  $98350 $§94,522 PRODUCTIVITY
Nondurable 204 36.5 37.8 nd $101,760 $87,083
* ’ ALOU
Transportation/Utilities 2.4 49 43 $42,005  $74,663 $65,944 REAL OUTPUT PER WORKER, $
Wholesale Trade 4.9 4.8 40 §134,867 $98,612 398,506
Retail Trade 9.7 10.4 105 $45,370 $39,757  $41,889
Information 36 1.6 19 nd $100,937 $153,450
Financial ActivitiesA 6.3 6.6 6.1 $55,631 $58,316  $67,570 1] ) me} 96,368
Prof. and Bus. Services 18.3 143 143 nd $74,515  $82,393
Educ. and Health Services 1.6 13.8 16.4 $60,931 §59,157  $63178
Leisure and Hosp. Services 98 9.6 9.2 $27,832  $26,679 $30,932
Other Services 3.9 32 37 $47213  $38,340  $42,842 n " ™
Government 173 16.0 155 $81,008 S77,665  $86,611 AUS ™ us.
Sources: Percent of total employment — BLS, Moody's Analytics, 2020, Average annual earnings — BEA, Moody's Analytics, 2620 Sources: BEA, Moody's Analytics, 2020
BUSINESS COSTS LEADING INDUSTRIES BY WAGE TIER
U.5.=100 HIGH-TECH Location Employees
e EMPLOYMENT NAICS Industry Quotient ths)
ot | Ths % of total 5415 Computer systems design & related srvcs. 26 339
[ T 4234 Prof. & comm. equip. & supp. merch. whislrs. 5.3 241
o
Unitlabor AES ,‘ 1y ,,135',6, 7!],9, = T 5416  Mgmnt, scientific & technical consult. srves. 1.8 16.7
u.s. ‘ 78812 54 5413 Architectural, engineering & rel. srves, 1.6 154
Energy GVL  Local Government 08 895
HOUSING-RELATED Q GVS  State Government 22 743
State and local taxes EMPLOYMENT T 6221  General medical and surgical hospitals 0.7 22.8
I 2382  Building equipment contractors 11 15.0
Office rent | Ths % of total 7225  Restaurants and other eating places 12 849
LURREC SO PR T TR, Tl AUS 1307 | 1.4 2 5613  Employment services 09 214
0 20 40 60 80 100 120 140 75 T 9 s Grocery stores 1.0 186
R AN 5617 Services to buildings and dwelli 12 1
W 2015 @ 2020 | ervices to buildings and dwellings : 5.9
Source: Moody's Analytics Source: Moady's Analytics, 2021 Source: Maody's Analytics, 2020
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SKILLS MISMATCH MIGRATION FLOWS
% OF TOTAL = Y - INTO AUSTIN TX
Less than HS - ) Number of
Underaducated  Balanced Overeducated Migrants
High School w AUS AUS, Houston TX 9,680
Some Callege ' San Antonio TX 6,789
Dallas TX 5,674
e ECONOMIC DISENFRANCHISEMENT  [ivtmsidie Sa1s
Bachelor's Los Angeles CA 2,420
Index 2019 Rank*
- wr : New York NY 2,286
Graduate Gini coefficient 0,716 191 Fort Worth TX 2222
| + t - - 4 Palma ratio 31 164 Chicago IL 1.715
0 5 10 15 20 25 30 35 | Povertyrate 101% 315 8 ]
San Jose CA 1,705
B Occupstions [l Population *Most unequal=1; Most equal=403 San Diego CA 1,412
Sources: Census Bureau, ACS, Moody's Analytics, 2018 HOUSEHOLDS BY INCOME, % Totalin-migration 107,509
PER CAPITA INCOME FROM AUSTIN TX
$THS 0-19,999 San Antonio TX 73177
70 20,000-39,999 Houston TX 6,547
65 40,000-59,999 Dallas TX 5,049
60 60,000-74,999 Killeen TX 4,092
e / 75.000-99.999 Fort Worth TX 1,948
y ; Los Angeles CA 1,350
50 /_ﬂ/’ 100,000-124,999 New York NY 1,296
45 125,000-149,999 Denver CO 1,195
pix (— 150,000-199,999 Phoenix AZ 1123
35 200,000+ Seattle WA 1,084
R TR [rEie TR R e [ e T T
10 11 12 13 14 15 16 17 18 19 20 Lotk ol imgradon 54110
D.24 68 1072 141018 Net migration 17,399
TX $55,129 $59,510 M Aus — S 8 :
es: Census Bureau, ACS, Moody's Analytics, 2019
NET MIGRATION, #
RESIDENTS WHO WORK IN AUS WORKERS WHO LIVE IN AUS 20,900
40,000
30,000
20,000
10,000
Top Outside Sources of Jobs Top Outside Sources of Workers (]
Austin TX Share  AustinTX Share 16 17 18 19
San Antonio TX 11 SanAntonio TX 15
Killeen TX 06  KilleenTX 0.5 2076 2007 2008 2019
Houston TX 03 Houston TX 02 Domestic 34,283 29,589 29,361 41,334
Dallas TX 02  DallasTX 02 | Foreign BOM__ 503 57 5280
Fort WorthTX 01 FortWorthTX 01 | Total 42,934 37498 35088 46,614
Sources: Census Bureau, Moody’s Analytics, avg 2011-2015 Sources: IRS (top), 2018, Census Bureay, Moody’s Analytics
GENERATIONAL BREAKDOWN EDUCATIONAL ATTAINMENT POPULATION BY AGE, %
POPULATION BY GENERATION, % % OF ADULTS 25 AND OLDER 275 [————— [
70-74 |e—
T 100 £5-60 |——
60-54 |———
80 55-59 )
Millennial 50-54
80 45-49
40-44 -
Gen X 40 35.39 »
30-34 )
By Boom 2 20.24 ’
st : e
Skent -
Greatest AUS TX us 5.9
W <High school | High schoal 0-4
B Some college B College 0 2 4 6
8 10
B Aus us ® Graduate school H Aus s (15,
rces: Census Bureau, Mcody's Analytics, 2020 Sources: Census Bureau, ACS, Moady's Analytics, 2015 Sources: Census Bureau, Moady's Analytics, 2020
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Distribution,
Pop. Emp. Perm

4.0 1.8

19 08

105 7.0

56.7 73.0

269 174

GEOGRAPHIC PROFILE

POPULATION DENSITY

232,778

POPULATION & HOUSING CHARACTERISTICS

Units Value Rank*
Total area sqmi 4,2801 66
Total water area 5q mi 58.6 175
Total land area sqmi 4,219.9 58
Land area - developable sqmi 33705 21
__Land area - undevelopable sqmi 851.0 151
Population density pop. to developable land 623.8 96
Total population Mss 2,295.3 32
U.S.citizen at birth % of population 824 34
_ Naty U.S, citizen % of population 5.9 85
Not a U.S. citizen % of population 9.8 45
Median age 352 325
Total housing units ths 8827 35
Owner occupied % of total 53.4 313
Renter occupied % of total 393 29
Vacant % of total 73 319
1-unit; detached % of total 57.5 31
1-unit; attached % of total 35 233
Multifamily % of total 338 38
Median year built 1997

all others, out of 403 metros.

*Areas & pop. density, out of 410 metro areas/divisions, including metros in Puerta Rico,

Sources: Census Bureau, Mocdy's Analytics, 201% except landarea 2010

Sources: ACS, Moody's Analytics

BARLETTA & ASSOCIATES, INC.
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About Moody's Analytics

li

ives, The combination of our unparalieled ex

les financial intelligence and analytical tools supparting our clients' growth, efficiency

evolving marketplace. We are recognized for our industry-leading software
and professional services, assembled to deliver a seamless customer experience Thousands of organizations
worldwide have made us their trusted partner because of our uncompromising c nt to quality, client
service, and integrity

Concise and timely economic research by Moody's Analytics supports firms and policymakers in strategic planning, product
and sales forecasting, credit risk and sensitivity management, and investment research. Our economic research publications
provide in-depth analysis of the global economy, including the U.S. and all of its state and metropolitan areas, all European
countries and their subnational areas, Asia, and the Americas. We track and forecast economic growth and cover specialized
topics such as labor markets, housing, consumer spending and credit, output and income, mortgage activity, demographics,
central bank behavior, and prices. We also provide real-time monitoring of macroeconomic indicators and analysis on timely
topics such as monetary policy and sovereign risk. Our clients include multinational corporations, governments at all levels,
central banks, financial regulators, retailers, mutual funds, financial institutions, utilities, residential and commercial real
estate firms, insurance companies, and professional investors.

Moody's Analytics added the economic forecasting firm Economy.com to its portfolio in 2005. This unit is based in West Chester
PA, a suburb of Philadelphia, with offices in London, Prague and Sydney. More information is available at www.economy.com.

Moody's Analytics is a subsidiary of Moody's Corporation (NYSE: MCO). Further information is available at
www.moodysanalytics.com.

DISCLAIMER: Moody's Analytics, a unit of Moody's Corporation, provides economic analysis, credit risk data and insight,

as well as risk management solutions. Research authored by Moody's Analytics does not reflect the opinions of Moody's
Investors Service, the credit rating agency. To avoid confusion, please use the full company name “Moody's Analytics”, when
citing views from Moody's Analytics.

About Moody's Corporation

Moody's Analytics is a subsidiary of Moody's Corporation (NYSE: MCO). MCO reported revenue of $6.2 billion in 2021,
employs more than 13,000 people worldwide and maintains a presence in more than 40 countries. Further information
about Moody's Analytics is available at www.moodysanalytics.com.

BARLETTA & ASSOCIATES, INC. C8164-02
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© 2022 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, "MOODY’S").
All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION
PUBLISHED BY MOODY'S (COLLECTIVELY, "PUBLICATIONS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS
THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINAN-
CIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR
INFORMATION ONTHE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT
RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOQODY'S PUBLICATIONS ARE NOT STATE-
MENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF
CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S
CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL
ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE REC-
OMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS
AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS
CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTAND-
ING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSID-
ERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND
ITWOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS

OR PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFES-
SIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH IN-
FORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIB-
UTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSCN WITHOUT MOODY'S PRICR WRITTEN CONSENT.

MOQDY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCH-
MARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK,

Allinformation contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human
or mechanical error as well as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S
adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to
be reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance indepen-
dently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any
person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information
contained herein or the use of or inability to use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: {a) any loss of present or prospective
profits or {b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for
any direct or compensatory losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, will-
ful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or
beyond the control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection
with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MAN-
NER WHATSOEVER

Moody's Investors Service, Inc,, a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCQ"), hereby discloses that most issuers of
debt securities {including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Mocdy's Investors Ser-
vice, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody's Investors Service, Inc. for credit ratings opinions and services rendered
by it fees rangin§ from $1,000 to approximately $5,000,000. MCO and Moody's Investors Service also maintain policies and procedures to address the
independence of Moody's Investors Service credit ratings and credit rating processes. Information regarding certain affiliations that may exist between
directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service and have also publicly reported to
the SEC an ownership interest in MCO of more than 5%, is posted annually at www .moodys com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S
affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972
AFSL 383569 (as applicable). This document is intended to be provided only to "wholesale clients” within the meaning of section 761G of the Corpora-
tions Act 20071, By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document
as a representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its
contents to "retail clients" within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditwor-
thiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for Japan only: Moody's Japan K K. (“MJKK") is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G K., which is
wholly-owned by Moody's Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody's SF Japan K.K. (“MSF|") is a wholly-owned credit rating
agency subsidiary of MJKK. MSF] is not a Nationally Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSF)
are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will
not qualify for certain types of treatment under U.S, laws. MJKK and MSF| are credit rating agencies registered with the Japan Financial Services Agency
and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSF] (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and com-
mercial paper) and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSF|
(as applicable) for credit ratings opinions and services rendered by it fees ranging from JPY100,000 to approximately |PY550,000,000.

MJKK and MSF] also maintain policies and procedures to address Japanese regulatory requirements.
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QUALIFICATIONS OF PHILLIP F. BARLETTA, MAI, SRA

PROFESSIONAL AFFILIATIONS

Member Appraisal Institute, MAI Number: 7644
Texas State Certified General Real Estate Appraiser
Certificate Number: TX-1320197-G
Date of Expiration: 03/31/2023
Texas Real Estate Broker, License Number: 0235500

Mr. Barletta is a designated Realtor Member of the Houston Association of Realtors and the Texas Association
of Realtors. He has served as a member on the Appraisal Institute's Houston Chapter Number 33 Admissions
Committee and Candidate’s Guidance Committee. He has also been elected to the Houston Chapter Number
33 Board of Directors for Years 2000, 2001 and 2002, and served on the Officer's Nominating Committee for
2003, 2004, 2011, 2014, 2017 and 2019. In 2020, he was again elected to the Houston Chapter Board of
Directors in 2020 for 2021.

EDUCATIONAL BACKGROUND

Mr. Barletta graduated from Sam Houston State University in Huntsville, Texas on May 21, 1977. He received
a Bachelor of Business Administration degree with primary emphasis on finance, management, and real estate
related courses. In addition he has successfully passed the following Appraisal Institute Courses and attended
the following Seminars:

27)
28)
29)
30)
31)
32)
33)

34)
35)
36)

Course 1-A:
Course 8:
Course 1B-A:
Course 1B-B:
Course 2-1:
Course 2-2:
Course 2-3:
Seminar:
Seminar:
Course 1B-B:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Course:

Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:
Seminar:

Seminar:
Course 430:
Seminar:

Basic Appraisal Principles, Methods and Techniques (1979)

Single-Family Residential Appraisal (1979)

Capitalization Theory and Techniques, Part A (1984)

Capitalization Theory and Techniques, Part B (1985)

Case Studies and Real Estate Valuation (1985)

Valuation Analysis and Report Writing (1985)

Standards of Professional Practice (1985)

Subdivision Analysis, by A.lLR.E.A., Houston, TX (1986)

R41-b and the Appraiser, by S.R.E.A, Dallas, TX (1987)

Audited Capitalization, Part B (1987)

FNMA Underwriting Guidelines, by S.R.E.A., Houston, TX (1987)

FNMA Appraisal Guidelines & Condo/PUD Acceptance (2 days), by S.R.E.A., Houston, TX (1988)
FNMA Appraisal Guidelines, by S.R.E.A., Houston, TX (1989)

Standards of Professional Practice Update by A.|.R.E.A., Houston, TX (1989)

Comprehensive Appraisal Workshop by Ted Whitmer, MAI, Houston, TX (Jan. 15-18, 1990)
Affordable Housing Disposition Program by RTC, Houston, TX (Sept. 21, 1990)

Appraising Troubled Income Properties by A.l.R.E.A., Houston, TX (Oct. 25, 1990)

Discounted Cash Flow Analysis by A.L.R.E.A., Houston, TX (Nov. 16, 1990)

FNMA Underwriting Guidelines by Appraisal Institute, Houston, TX (July 19, 1991)

Valuation of Leased Fees by Appraisal Institute, Houston, TX (July 20, 1991)

Standards of Professional Practice - Parts A & B by Appraisal Institute, Houston, TX (March 26-29,
1992)

Americans with Disabilities Act (ADA) Seminar by Appraisal Institute, Houston, TX (Nov. 4, 1992)
ARGUS Version 3.0 Training Seminar by ARGUS Financial Software, Houston, TX (Nov. 12, 1993)
The New URAR Report, by Appraisal Institute, Houston, TX (Feb. 17, 1994)

Fair Lending and the Appraiser, by Appraisal Institute, Houston, TX (April 8, 1994)

Understanding Limited Appraisals & Reporting Options - General, Houston, TX (July 7, 1994)

How to Appraise FHA Insured Property, by H.U.D., Houston, TX (Dec. 1, 1994)

Real Estate Evaluations & The Appraisal Industry, by Appraisal Institute, Houston, TX (April 20, 1995)
Appraisal Practices for Litigation, by Appraisal Institute, Houston, TX (May 19-20, 1995)

The High-Tech Appraisal Office, by Appraisal Institute, Kansas City, MO (6/14/96)

The Internet and Appraising, by Appraisal Institute, Kansas City, MO (6/15//96)

Litigation Skills for the Appraiser: An Overview, by Appraisal Institute, Houston, TX (10/25/96)
Understanding Limited Appraisals & Appraisal Reporting Options, by Appraisal Institute, Houston, TX
(June 12, 1997)

Affordable Housing Valuation, by Appraisal Institute, Houston, TX (June 13, 1997)

Standards of Professional Practice, Part C, by Appraisal Institute, Houston, TX (Dec. 4-5, 1997)
R4580 Fannie Mae Seminar, by Appraisal Institute, Houston, TX (July 17, 1998)
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37)
38)

39)
40)

41)

43)
44)

45)
47)
48)
49)
50)
51)
52)

53)
54)
55)
56)
57)

59)
60)

61)
62)

63)
64)

65)
67)
68)
70)
71)
72)
73)

74)
75)

76)
77)

78)
79)

80)
81)
82)
83)

84)

Seminar:
Seminar:

Seminar:
Seminar:

Seminar:
Seminar:
Seminar:
Seminar:

Seminar:
Seminar;
Seminar:

Course 430:
Serinar:

Course 400:
Course 400:
Seminar:

Seminar:
Seminar:

Seminar:
Seminar:
Course 400:
Seminar:
Seminar:
Seminar:

Seminar:
Serninar:

Seminar:
Seminar:

Seminar:
Seminar:
Course:

Seminar:
Seminar;
Serinar:

Seminar:
Seminar:
Seminar:

Course;
Seminar:

Seminar:
Seminar:

Seminar:
Seminar

Symposium:
Seminar:
Course:
Seminar:

Symposium:

105

The Appraisal of Local Retail Properties. by Appraisal Institute, Houston, TX (September 28, 1998)
Attacking & Defending an Appraisal in Litigation, by Ted Whitmer, MAI, CCIM, Houston, Texas (April
15-16, 1999)

Fannie Mae — Mortgage Lending, by Appraisal Institute, Houston, TX (November 10, 1999)

10" Annual Outlook for Texas Rural Land Markets, by Texas A&M University, College Station, TX
{March 24, 2000)

Subdivision Analysis, by Appraisal Institute, Houston, TX (June 20, 2000)

HUD Multifamily Accelerated Processing (MAP), by HUD, Fort Worth, TX (September 27, 2000)
U.S.P.AP. 2001 Update, by Appraisal Institute, Houston, TX (February 17, 2001)

11" Annual Outlook for Texas Rural Land Markets, by Texas A&M University, College Station, TX
(May 4, 2001)

2002 Commercial Real Estate Forecast, by CCIM, Houston, TX (February 14, 2002)

Texas USPAP Update, by Appraisal Institute, Houston, TX (March 23, 2002)

12" Annual Outlook for Texas Rural Land Markets, by Texas A&M University, College Station, TX
(May 3, 2002)

Standards of Professional Practice, Part C, by Appraisal Institute, Houston, TX (December 12-13,
2002)

13" Annual Outlook for Texas Land Markets, by Texas A&M University, College Station, TX (April 10,
2003)

U.S.P.AP. 2004 Update, by Appraisal Institute, Houston, TX {January 24, 2004)

U.S.P.AP. 2005 Update, by Appraisal Institute, Houston, TX {April 14, 2005)

15" Annual Outlook for Texas Land Markets, by Texas A&M University, College Station, TX (April 28,
2005)

Professional Guide to the URAR, by Appraisal Institute, Houston, TX (June 23, 2005)

16" Annual Outlook for Texas Land Markets, by Texas A&M University, College Station, TX (April 27,
2006)

Subdivision Valuation, by Appraisal Institute, Houston, TX {(November 9, 2006)

Scope of Work, by Appraisal Institute, Houston, TX (January 18, 2007)

U.S.P.AP. 2008-09 Update, by Appraisal Institute, Houston, TX (Jan. 19, 2008)

Analyzing Distressed Real Estate, by Appraisal Institute, Houston, TX (Dec. 11, 2008)

Mortgage Fraud, by Champions School of R.E., Houston, TX (Jan. 16, 2009)

19" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 6-7,
2009)

U.SP.AP. 2010 - 2011 Update, by Appraisal Institute, Houston, TX (Feb. 24, 2010)

20" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (May 6-7,
2010)

Business Practices & Ethics, by Appraisal Institute, Houston, TX (Dec. 9, 2010)

Staying out of Trouble in Appraisal Practice & A Lender's Perspective, by Appraisal Institute, Houston,
TX (Feb. 26, 2011)

Appraising Distressed Commercial Real Estate, by Appraisal Institute, Houston, TX (April 15, 2011)
Appraisal Curriculum Overview (2-Day General), by Appraisal Institute, Austin, TX (May 10-11, 2011)
Fundamentals of Separating Real & Personal Property from Intangible Business Assets, by Appraisal
Institute, Chicago, IL (Dec. 15-16, 2011)

U.S.P.AP. 2012-2013 Update, by Appraisal Institute, Houston, TX (Feb 22, 2012)

Complex Litigation Appraisal Case Studies, by Appraisal Institute, Houston, TX (Jan. 14, 2013)

23™ Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX {April 25-26,
2013)

Business Practices & Ethics, by Appraisal Institute, Houston, TX (July 31, 2013)

U.S.P.AP. 2014-2015 Update, by Appraisal Institute, Houston, TX (December 6, 2013)

24" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 17-18,
2014)

Texas Appraiser Trainee/Sponsor Course, Houston, TX (April 16, 2015)

25" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 23-24,
2015)

U.S.P.AP. 2016 — 2017 Update, by Appraisal Institute, Houston, TX {December 11, 2015)

26" Annual Qutlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 28 —
29, 2016)

Eminent Domain, by CLE International, Austin, TX (Feb 9-10, 2017)

27" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 20-21,
2017)

2017 Real Estate Symposium/TALCB Course #32884, by Appraisal Institute, Houston, TX (August 18,
2017)

Business Practices & Ethics, by Appraisal Institute, Houston, TX (Oct. 13, 2017)

U.S.P.AP. 2018-2019, 7-Hour Update, by Appraisal Institute, Houston, TX (Dec. 7, 2017)

28" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 2627,
2018)

2018 Real Estate Symposium, by Appraisal Institute, Houston, TX (September 28, 2018)
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85) Seminar: 29" Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 25-26,
2019)

86) Symposium: 2019 Real Estate Symposium, TALCB Course #37477. By Appraisal Institute, Houston, TX (Sept 26,
2019)

87) Seminar: U.S.P.AP. 2020-2021, 7-Hour Update, by Appraisal Institute, Houston, TX (Dec. 13, 2019)

88) Course: Eminent Domain & Condemnation by Appraisal Institute Online, (Sept. 10, 2020)

89) Seminar: Business Practice and Ethics, by Appraisal Institute, Live Online-Synchronous (July 27, 2021)

90) Course: U.SP.AP. 2022-2023, 7-Hour Update by Appraisal Institute, Austin, TX (Dec. 17, 2021)

91) Seminar: 31 Annual Outlook for Texas Land Markets, by Texas A&M University, San Antonio, TX (April 28-29,
2022)

92) Symposium: 2022 Real Estate Symposium, by Appraisal Institute, Houston, TX (Oct. 25, 2022)

APPRAISAL BACKGROUND

Mr. Barletta began appraising in January, 1977. He has had extensive experience in appraising all types of
commercial and residential properties (listed below) in the Houston, Dallas/Ft. Worth, Austin and San Antonio
regions, plus numerous other cities throughout Texas. In August, 1987, Mr. Barletta became a partner in an
appraisal company in which he held the title President. In 1991, he formed a new company, BARLETTA &
ASSOCIATES, INC., where he also holds the title of President, with offices at 1313 Campbell Road, Suite C,
Houston, Texas 77055-64289.

Some of the various types of appraisals performed by Mr. Barletta would include: high-end single-family
residences, two-to-four unit residential income properties, raw land, mixed-use developed commercial sites,
master-planned residential subdivisions, condominium/PUD projects, conventional and HUD apartment
projects, office buildings, shopping centers, office/warehouses, special-purpose properties, motels/hotels, golf
courses, marinas, restaurants, various commercial/retail facilities, all types of industrial properties and eminent
domain/condemnation properties. Mr. Barletta has also been qualified as an expert withess in various court
matters for real property valuation by numerous attorneys, and he has arbitrated and reviewed a number of

legal issues.
Texas Address: 1313 Campbell Road, Suite C
Houston, Texas 77055-6429
Phone Number: (713) 464-7700
Fax Number: (713) 464-3696
E-Mail: phillip@barlettainc.com
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m Certified General
TALCB Real Estate Appraiser

TEXAS APPRAISES LICENSING &
CEATIFICATION B0AND

Appraiser: Phillip Frank Barletta

License #: TX 1320197 G License Expires: 03/31/2023

Having provided satisfactory evidence of the qualifications required
by the Texas Appraiser Licensing and Certification Act, Occupations
Code, Chapter 1103, authorization is granted to use this title:
Certified General Real Estate Appraiser

For additional information or to file a complaint please contact TALCB
at www.talcb texas.gov.
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DAVID BAEHR, MAI, SRA, AI-GRS
(713) 884-7813

du\lid.l:lu.chn@barltl.lui.m.c:rm

REAL ESTATE APPRAISER

— |6 years inreal estate appraisals, assel management, acquisitions, and perfolic management -

Accomplished rcal estate appraiser, a high performer excelling in performing and reviewing appraisals for
compliance with USPAP, FIRREA and the OCC. Has experience with various proposed/existing property types,
including: A & D (subdivision development), 5+ lots/units, single-family, multi-family, office and other property
types throughout the U.S. This includes REO/distressed properties. Consults with account officers, fee appraisers
and brokers giving puidance regarding any issues that may arise. Research markets and perform due diligence to
complete risk analyses and determine credibility of appraisal under review. Gemera! Certiffed Real Estare
Appriaiser and a Designated Member of the Appraisal Institute.

PROVEN COMPETENCIES

& Appraisal review +  Market trend analysis
*  [Data™Market Analysis # [Forward locking projections
*  Client inguiriesTnvestigations = Market forecasting
«  [Due Dilligence s Risk management
PROFESSIONAL EXPERIENCE
Barletta & Associates, Houston, TX 5202 1-Present

COMMERCIAL REAL ESTATE APPFRAISER - Appraising a variety of commercial properties specializing

in residential subdivision valuation.

L. 5. Bancorp, Houston, TX T2013-472021

The fifth lorgest fimancial institasion in the United Stetes, with 3429 Billion in asseis,

VICE PRESIDENT / SENIOR REVIEW APPRAISER

Review appraisals of proposed and existing collateral, ensuring that the appraisal reports are in compliance
with USPAP, FIRREA, the OCC and LS. Banks policy and provedures. Depending on the complexity of the
property type, discounted cash flow analysis, expense/revenue projections may be utilized to ensure the reports
are in line with market trends, Analyee and review residential appraisal reports. A & D subdivision
development appraisals, 5+ lotunits appraisals, commercial land, medical offices, industrial, multifamily and
other property types throughout the U.S each month for the purpose of collateral monitoring and loan
underwriting. Communicate issues, concerns and results with loan ofTicers.

«  Manage the ordering and review of appraisals of portfolios with borrowing bases and revolvers and ather
credit facilities of borrowers with loan amounts totaling over F300MM.

= Properly onder appraisals with appropriate scope of work and value scenarios from qualified and competent
appraisers (based on the property type and vendor’s experience) on the approved vendor panel.

+  Monitor appraizal process from engagement to review completion and facilitate report delivery and response
10 1S5RS a5 appropriate,

+ In reviewing the appraisal reports, discuss any USPAP, FIRREA or OCC deficiencies with the vendors in
arder to ensure compliance with federal regulations and RETECHS Internal Procedires.,

- Page 1 of 3 -
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David Baehr dmbaehr@sbc&lobal.nel

e Effectively communicate valuation/appraisal issues with the business lines and answer any questions from
the loan production staff and risk management group as well as respond to reconsideration requests from
business lines in a timely manner.

APPRAISAL MC, Houston, TX 4/2013-7/2013

A rapidly growing appraisal management company that provides the nation's premier lenders with the capability b
maintain compliance standards throughout the appraisal ordering process. We pride ourselves on customer service as
well as extensive industry knowledge and experience.

VP APPRAISAL REVIEW

= Assess risks associated with the real estate appraisal and evaluation for residential lending channels.

= Protect the financial interests of company by adhering to appraisal standards for accuracy and quality
and proactively identify appraisal risk in real estate markets.

= Maintain knowledge of the real estate industry and follow all state and federal laws and regulation
pertaining to the Real Estate [ndustry.

PNC BANK, N.A., Houston, TX 3/2012-4/2013
(PNC BANK, N.A., purchased RBC BANK USA in March 2012)
A 813 billion financial services organization with 57,000 employees.

REVIEW APPRAISER 3/2012-4/2013
Analyze and review residential and commercial appraisals throughout the U.S each month for the purpose of
collateral monitoring, loan underwriting and foreclosure proceedings. Communicate issues, concerns and results
with relationship managers.

¢ Join with fee appraisers and attain compliance with USPAP and federal regulations.
e Engage third party appraisers to perform appraisals for the bank,

ROYAL BANK OF CANADA (RBC Builder Finance division), Houston, TX 6/2005-3/2012
A full-scale banking institution with 74,000 global employees and $27 billion in annual revenue.

STAFF APPRAISER 9/2005-3/2012
Produced property and land appraisals, completing due diligence for up to 620 appraisals per month. Evaluated
collateral, creating forecasts for short and long-term revenue and expense projections. Executed valuations for
vacant lots and single-family residences (1-4 family and 5+ lots and units), aggregating retail proceeds and
discounted cash flow analysis. Partnered with national account officers and asset management departments to
analyze contracts, budgets, absorption rates, and economic housing data. Coordinated and completed form
appraisals and evaluation reports, assessing distressed collateral.

¢ Became proficient in the sales comparison, cost, and income approaches to market value and
liquidation/disposition value on various property types as a certified appraiser.

e Engaged in sophisticated cash flow modeling for complex collateral, creating bulk valuations.

¢ Conducted in depth market research on new homebuilders and developers.

INSPECTOR ANALYST 6/2005-9/2005
Operated within a broad international customer base in the builder finance division, focusing on construction
lending to premier clients throughout the US. Completed cost effective, reliable collateral draw inspections for the
Houston-based office. Served customers by coordinating inspections with builders.

- Page2 of 3 -
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David Baehr dmbaehr@shcglobal.ncl

¢ Fulfilled up to 500 inspections per week for four months; saved customers $180,000 by personally completing
inspections, alleviating the need for builders to hire outside inspectors.

®  Ensured customers received draws according to schedule; observed builder progress and authorized access to
additional credit extensions.

¢ Joined with a colleague to complete 600+ inspections in two days.

| B8 EDUCATION & TRAINING

DEGREES
* Bachelor of Business Administration — Finance, University of St. Thomas, 2005
® Associate of Arts in General Studies, Houston Community College, 2002

CERTIFICATIONS

¢  General Certified Real Estate Appraiser, TX-1380372-G
®  MAI designation through the Appraisal Institute

e SRA designation through the Appraisal Institute

¢  AI-GRS designation through the Appraisal Institute

PROFESSIONAL DEVELOPMENT

¢ Real estate appraisal coursework in Advanced Highest and Best Use and Market Analysis, Quantitative
Analysis, Sales Comparison and Income Approaches, Advanced Residential Applications, Site Valuations,
Cost Approach, Real Estate Finance, Statistics and Valuation Modeling, Residential Report Writing, USPAP,
and Appraisal Procedures and Principles, The Appraisal Institute & McKissock

®  Advanced accounting coursework, University of Houston — Downtown, Houston Community College, & Lone

Star College System
COMPUTER SKILLS
e Proficient in Microsoft Office Suite, Zonda Metrostudy, Costar, RIMS, LINKS and Argus.
l AFFILIATION |
Member, Appraisal Institute
- Page 3 of 3 -
C8164-02
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/\ Certified General
TALCB Real Estate Appraiser

TEXAS APPRAISER LICENSING &
CERTIFICATION BOARD

Appraiser: David Matthew Baehr

License #: TX 1380372 G License Expires: 10/31/2024

Having provided satisfactory evidence of the qualifications required
by the Texas Appraiser Licensing and Certification Act, Occupations
Code, Chapter 1103, authorization is granted to use this title: it =5

Certified General Real Estate Appraiser (& R S e
Chelsea Buchholtz

For additional information or to file a complaint please contact TALCB Commissioner
at www.talcb.texas.gov.
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