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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

 
CASE NO. 20-CV-81205-RAR 

 
SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
v. 

 
COMPLETE BUSINESS SOLUTIONS 
GROUP, INC. d/b/a PAR FUNDING, et al., 
 

Defendants. 
____________________________________________/ 
 
RECEIVER’S MOTION FOR ORDER AUTHORIZING RECEIVER’S SALE OF REAL 

PROPERTY LOCATED AT 4633 WALNUT STREET, PHILADELPHIA, PA 19139 
 

Ryan K. Stumphauzer, Esq., Court-Appointed Receiver (“Receiver”) of the Receivership 

Entities, by and through his undersigned counsel, files this Motion for Order Authorizing 

Receiver’s Sale of Real Property Located at 4633 Walnut Street, Philadelphia, PA 19139 (the 

“Walnut Street Property”).  In support thereof, the Receiver states: 

1. On January 10, 2023, the Receiver filed a Motion for Order: (1) Authorizing 

Receiver’s Sale of All Real Property Within the Receivership Estate; and (2) Compelling Lisa 

McElhone and Joseph LaForte to Vacate and Surrender Haverford Home or, in The Alternative, 

Pay Obligations for Single-Family Homes [ECF No. 1484] (“Motion for Order Authorizing Sale”). 

2. On January 11, 2023, the Court entered an Order Approving the Motion for Order 

Authorizing Sale [ECF 1486] (“Order Authorizing Sale”). 

3. In the Order Authorizing Sale, the Court authorized the Receiver to begin the 

process of marketing for sale all real estate within the Receivership Estate, including the Walnut 

Street Property. 
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4. In accordance with the Order Authorizing Sale, the Receiver has entered into a  

Purchase and Sale Agreement for the sale of the Walnut Street Property (the “Contract”). The 

Contract, which is subject to approval by this Court, is scheduled for a closing on September 15, 

2023, provided the Court approves the Contract and authorizes the sale of the Walnut Street 

Property. 

5. Attached hereto as Exhibit 1 is a Declaration of Ryan K. Stumphauzer. Esq. (the 

“Declaration”), requesting the Court to enter an order authorizing and approving the proposed sale, 

as provided for in the Contract. 

6. The Receiver believes that the sale price for the Walnut Steet Property under the 

Contract, which he has accepted subject to this Court’s approval, is in the best interests of the 

Receivership Estate. 

7. The Receiver represents that this Contract to Purchase the Walnut Street Property 

is a bona fide offer from a proposed buyer with whom the Receiver has no relationship and is the 

product of arms-length negotiation. 

8. The Receiver proposes to proceed with the sale of the Walnut Street Property 

pursuant to the Contract, provided the Court approves the sale free and clear of liens, 

encumbrances, and other related obligations or claims. 

9. A Proposed Order authorizing and approving the sale of the Walnut Street Property 

is attached as Exhibit 2. 

10. To provide an opportunity for any potential objections to the sale of the Walnut 

Street Property pursuant to the Contract, the Receiver requests that the Court enter the Proposed 

Order no earlier than seven (7) days after the filing of this Motion (i.e., on or after August 23, 

2023), so that the Court may consider and resolve any potential objections to the Contract. 
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WHEREFORE, the Receiver respectfully requests that the Court enter the Proposed Order 

on or after August 23, 2023, approving the Contract and authorizing the Receiver to sell the Walnut 

Street Property. 

Local Rule 7.1 Certification 
 

Pursuant to Local Rule 7.1, the undersigned counsel for the Receiver certifies that he has 

conferred with counsel for the United States Securities and Exchange Commission (“SEC”), 

regarding the relief requested in this motion. Counsel for the SEC has confirmed that the SEC does 

not oppose the relief requested herein and agrees to the waiver of the requirements of 28 U.S.C. 

§2001 and 28 U.S.C. §2004 for the sale of the Walnut Street Property.  

Dated: August 16, 2023     Respectfully Submitted, 
 

STUMPHAUZER KOLAYA 
NADLER & SLOMAN, PLLC 
Two South Biscayne Blvd., Suite 1600 
Miami, FL 33131 
(305) 614-1400 (Telephone) 

 
        By: /s/ Timothy A. Kolaya  

TIMOTHY A. KOLAYA 
Florida Bar No. 056140 
tkolaya@sknlaw.com 
 
Co-Counsel for Receiver 

 
PIETRAGALLO GORDON ALFANO  
BOSICK & RASPANTI, LLP 
1818 Market Street, Suite 3402 
Philadelphia, PA 19103 
(215) 320-6200 (Telephone) 

 
By:  /s/ Gaetan J. Alfano  
GAETAN J. ALFANO 
Pennsylvania Bar No. 32971  
(Admitted Pro Hac Vice)  
GJA@Pietragallo.com 

 
Co-Counsel for Receiver 
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CERTIFICATE OF SERVICE 
 

I HEREBY CERTIFY that on August 16, 2023, I electronically filed the foregoing 

document with the clerk of the Court using CM/ECF.  I also certify that the foregoing document 

is being served this day on counsel of record via transmission of Notices of Electronic Filing 

generated by CM/ECF. 

   /s/ Timothy A. Kolaya  
TIMOTHY A. KOLAYA 
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Declaration of Ryan K. Stumphauzer. Esq. 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

 
CASE NO. 20-CV-81205-RAR 

 
SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
v. 

 
COMPLETE BUSINESS SOLUTIONS 
GROUP, INC. d/b/a PAR FUNDING, et al., 
 

Defendants. 
____________________________________________/ 
 

DECLARATION OF RYAN K. STUMPHAUZER, ESQ. 
 
I, Ryan K. Stumphauzer, Esq., declare as follows: 
 

1. I am the Court-appointed Receiver for certain Receivership Entities,1 including 

4633 Walnut Street, Philadelphia, PA 19139.  4633 Walnut Street LLC owns the real property 

 
1 The “Receivership Entities” are Complete Business Solutions Group, Inc. d/b/a Par Funding 
(“Par Funding”); Full Spectrum Processing, Inc.; ABetterFinancialPlan.com LLC d/b/a A Better 
Financial Plan; ABFP Management Company, LLC f/k/a Pillar Life Settlement Management 
Company, LLC; ABFP Income Fund, LLC; ABFP Income Fund 2, L.P.; United Fidelis Group 
Corp.; Fidelis Financial Planning LLC; Retirement Evolution Group, LLC;, RE Income Fund 
LLC; RE Income Fund 2 LLC; ABFP Income Fund 3, LLC; ABFP Income Fund 4, LLC; ABFP 
Income Fund 6, LLC; ABFP Income Fund Parallel LLC; ABFP Income Fund 2 Parallel; ABFP 
Income Fund 3 Parallel; ABFP Income Fund 4 Parallel; and ABFP Income Fund 6 Parallel; ABFP 
Multi-Strategy Investment Fund LP; ABFP Multi-Strategy Fund 2 LP; MK Corporate Debt 
Investment Company LLC; Fast Advance Funding LLC; Beta Abigail, LLC; New Field Ventures, 
LLC; Heritage Business Consulting, Inc.; Eagle Six Consulting, Inc.; 20 N. 3rd St. Ltd.; 118 Olive 
PA LLC; 135-137 N. 3rd St. LLC; 205 B Arch St Management LLC; 242 S. 21st St. LLC; 300 
Market St. LLC; 627-629 E. Girard LLC; 715 Sansom St. LLC; 803 S. 4th St. LLC; 861 N. 3rd 
St. LLC; 915-917 S. 11th LLC; 1250 N. 25th St. LLC; 1427 Melon St. LLC; 1530 Christian St. 
LLC; 1635 East Passyunk LLC; 1932 Spruce St. LLC; 4633 Walnut St. LLC; 1223 N. 25th St. 
LLC; 500 Fairmount Avenue, LLC; Liberty Eighth Avenue LLC; Blue Valley Holdings, LLC; 
LWP North LLC; The LME 2017 Family Trust; Recruiting and Marketing Resources, Inc.; 
Contract Financing Solutions, Inc.; Stone Harbor Processing LLC; LM Property Management 
LLC; and ALB Management, LLC; and the Receivership also includes the property located at 
2413 Roma Drive, Philadelphia, PA 19145. 
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located at 4633 Walnut Street, Philadelphia, PA 19139 (the “Property” or the “Walnut Street 

Property”).  The Property was acquired by 4633 Walnut Street LLC on May 5, 2018 for $650,000. 

The legal description of the Property is: 

ALL THE CERTAIN lot or piece of ground with the building and improvements 
thereon erected. 
SITUATE on the North Side of Walnut Street at the distance of 167 feet 4 inches 
Eastward from the East side of 47th Street in the 60th (formerly part of the 49th) 
Ward of the City of Philadelphia. 
CONTAINING in front or breadth on the said Walnut Street 16 feet 4 inches and 
extending of that width in length or depth Northward between parallel lines at right 
angles to the said Walnut Street 115 feet 2 inches including on the rear thereof the 
soil of a certain 15 feet (erroneously omitted in prior deed) wide driveway 
extending Eastward and Westward parallel with Walnut Street from said 47th Street 
to Farragut (late Markoe) Street. 
TOGETHER with the free and common use, right, liberty and privilege of the above 
mentioned driveway at all times hereafter, forever. 
BEING known at 4633 Walnut Street. 
OPA No. 601041500. 
BEING the same premises which Walnut Street Partners, LLC by Deed dated 
5/2/2018 and recorded 5/10/2018 in the Office of the Recorder of Deeds in and for 
the Count of Philadelphia in Document No. 53362740, granted and conveyed unto 
4633 Walnut ST LLC. 

 
I have personal knowledge of the facts detailed in this Declaration and make this 

Declaration in support of the Proposed Sale of the Property. 

2. Specifically, and as detailed further herein, I have completed my marketing efforts 

for the Walnut Street Property in accordance with this Court’s prior Order, and now respectfully 

request that the Court enter an Order authorizing and approving my proposed sale of the Property.   

3. As authorized by the Amended Order Appointing Receiver [ECF No. 141] and the 

Order (1) Authorizing Receiver’s Sale of All Real Property Within the Receivership Estate; (2) 

Compelling Lisa McElhone and Joseph LaForte to Vacate and Surrender Haverford Home or, in 

the Alternative,  Pay Obligations for Single-Family homes [ECF 1486], I engaged a licensed real 

estate broker with decades of experience in the relevant Philadelphia neighborhood (“Broker”) as 
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the real property broker for the purposes of marketing the Property in anticipation of a sale of the 

Property out of receivership.  In conformity with my instructions, the Broker has marketed the 

Property in a manner consistent with ordinary custom and practice for sales of similar properties 

in Philadelphia, Pennsylvania.  These efforts included marketing on the Broker’s website and on 

the Multiple Listing Service.  The Property was listed for $865,0000.  Located in the Walnut Hill 

neighborhood in Philadelphia, the Property was built in 1925 and rehabilitated in approximately 

2017.  It borders the University of Pennsylvania campus.  

5. Before listing the Property, I obtained a Pennsylvania Certified Residential 

Appraisal of the Property dated April 7, 2023 (the “First Appraisal”). The First Appraisal valued 

the Property at $850,000. A true and correct copy of this Appraisal is attached as Exhibit A.  

6. The First Appraisal, in part, was based on sales comparisons with two newly 

constructed units in a different Philadelphia neighborhood.  Each of those newly constructed units 

contain greater square footage and enjoy a longer, more robust property tax abatement than the 

Walnut Street Property. 

7. Before listing the Property, I also had obtained Opinions of Value from the office 

of the current property manager (which also includes a licensed Broker) and the Broker.  The 

Opinions of Value, based on comparative sales, ranged from $660,000 to $725,000 (the “Opinions 

of Value”). 

8. Given the divergence between the First Appraisal, on the one hand, and the 

Opinions of Value, on the other hand, and based on feedback received from prospective buyers, I 

obtained a Second Pennsylvania Certified Residential Appraisal of the Property on July 28, 2023 
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[the “Second Appraisal]. A true and correct copy of this Appraisal is attached as Exhibit B. 

According to this appraisal, the Property is valued at $665,000.2 

9. As a result of my marketing efforts, I have received an offer from W.X.L3, a third 

party unaffiliated with the Receivership Entities (“Buyer”), to purchase the Property out of 

receivership for $700,000.  The Buyer’s offer is higher than the Second Appraisal of the Property 

and within the range of the Opinions of Value. It is an “all cash” offer with no contingencies.  In 

my reasonable business judgment, I believe Buyer’s offer to purchase the Property for $700,000 

is appropriate, and consistent with the Property’s current market value.  As a result, on or about 

August 08, 2023, I entered into a contingent Purchase and Sale Agreement (“Contract”) for the 

Property with Buyer, a true and correct copy of which is attached hereto as Exhibit C to this 

Declaration, and which has been redacted for security purposes.  Closing is scheduled for 

September 15, 2023. 

10. Pursuant to the Contract, performance of which is contingent upon an Order from 

this Court approving and authorizing the proposed sale of the Property to Buyer, the sale of the 

Property will be made on an “as-is / where-is basis,” with no representations or warranties on my 

part, individually or on behalf of the Receivership Entities, except as expressly set forth in the 

Contract.  In the event that the Court authorizes and approves the proposed sale of the Property as 

provided for in the Contract, and the sale is consummated, the Broker will receive a commission 

of 5% of the sales price, consistent with ordinary custom and practice. 

10. Accordingly, I respectfully request that this Court enter an Order approving the sale 

of the Walnut Street Property, as provided for in the Contract. 

 
2 For security purposes, the Appraisers’ identities have been redacted. 
3 For security purposes, the Buyer’s identity has been redacted. 
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I declare under penalty of perjury that the foregoing is true and correct to the best of my 

knowledge, information, and belief. 

Executed on August 16, 2023.  /s/ Ryan K. Stumphauzer    
Ryan K. Stumphauzer  
Court-appointed Receiver 
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Exhibit A 
 

Redacted Pennsylvania Certified Residential Appraisal  
Dated April 7, 2023
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File No.

APPRAISAL OF

LOCATED AT:

CLIENT:

AS OF:

BY:

S2303166

State Certified Residential Real Estate Appraiser

April 7, 2023

Pittsburgh, PA, 15219
38th Floor One Oxford Centre

Pietragallo Gordon Alfano Bosick & Raspanti, LLP

Philadelphia, PA  19139
4633 Walnut Street
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File No.

File Number:

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

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

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

The at tached repor t  conta ins the descr ip t ion,  analys is  and suppor t ive data for  the conclus ions,
final opinion of value, descriptive photographs, assignment conditions and appropriate certif ications.

S2303166

Eight Hundred Fifty Thousand  Dollars
$850,000

April 7, 2023

Philadelphia, PA  19139
4633 Walnut Street

S2303166

Pittsburgh, PA, 15219
38th Floor One Oxford Centre
Pietragallo Gordon Alfano Bosick & Raspanti, LLP
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Small Residential Income Property Appraisal Report File No.

The purpose of this appraisal report is to provide the client with a credible opinion of the defined value of the subject property, given the intended use of the appraisal.

Client Name/Intended User E-mail

Client Address City State Zip

Additional Intended User(s)

Intended Use

P
U

R
P

O
S

E

Property Address City State Zip

Owner of Public Record County

Legal Description

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

Neighborhood Name Map Reference Census Tract

Property Rights Appraised Fee Simple Leasehold Other (describe)

S
U

B
J

E
C

T

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.

Prior Sale/Transfer: Date Price Source(s)

Analysis of prior sale or transfer history of the subject property (and comparable sales, if applicable)

Offerings, options and contracts as of the effective date of the appraisalS
A

L
E

S
 H

IS
T

O
R

Y

Neighborhood Characteristics 2-4 Unit Housing Trends 2-4 Unit Housing Present Land Use %

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

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

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

Neighborhood Boundaries High Commercial %

Pred. Other %

Neighborhood Description

Market Conditions (including support for the above conclusions)

N
E

IG
H

B
O

R
H

O
O

D

Dimensions Area Shape View

Specific Zoning Classification Zoning Description

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

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

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

Electricity Water Street

Gas Sanitary Sewer Alley

Site Comments

S
IT

E

Heating/Cooling Amenities

Car Storage

GENERAL DESCRIPTION FOUNDATION EXTERIOR DESCRIPTION materials INTERIOR materials

Units Two Three Four

Accessory Unit (describe below)

# of Stories # of bldgs.

Type Det. Att. S-Det./End Unit

Existing Proposed Under Const.

Design (Style)

Year Built

Effective Age (Yrs)

Concrete Slab Crawl Space

Full Basement Partial Basement

Basement Area sq. ft.

Basement Finish %

Outside Entry/Exit Sump Pump

Evidence of Infestation

Dampness Settlement

Foundation Walls

Exterior Walls

Roof Surface

Gutters & Downspouts

Window Type

Storm Sash/Insulated

Screens

Floors

Walls

Trim/Finish

Bath Floor

Bath Wainscot

Attic None

Drop Stair Stairs

Floor Scuttle

Finished Heated

FWA HW Radiant

Other Fuel

Central Air Conditioning

Individual Other

Fireplace(s) # WoodStove(s) #

Patio/Deck Fence

Pool Porch

Other

None

Driveway # of Cars

Driveway Surface

Garage # of Cars

Carport # of Cars

Att. Det. Built-in

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

Unit # 1 contains: Rooms Bedroom(s) Bath(s) Square feet of Gross Living Area

Unit # 2 contains: Rooms Bedroom(s) Bath(s) Square feet of Gross Living Area

Unit # 3 contains: Rooms Bedroom(s) Bath(s) Square feet of Gross Living Area

Unit # 4 contains: Rooms Bedroom(s) Bath(s) Square feet of Gross Living Area

Additional features

Comments on the Improvements

IM
P

R
O

V
E

M
E

N
T

S

Page 1 of 5
This form Copyright © 2005-2014 ACI Division of ISO Claims Services, Inc., All Rights Reserved.

(gPAR™) General Purpose Appraisal Report  05/2010
GPAR1025_10 05262010

Produced using ACI software, 800.234.8727 www.aciweb.com

S2303166

To provide the current market value of the subject property to be used in marketing to list the homes for possible sale

OCF Realty.
15219PAPittsburgh38th Floor One Oxford Centre

tmh@pietragallo.comPietragallo Gordon Alfano Bosick & Raspanti, LLP

X
0086.02Tax Map-19S040-139Walnut Hill
4,454.00202360-1-041500

Doc#53362740
Philadelphia4633 Walnut Street, LLC

19139PAPhiladelphia4633 Walnut Street

No offerings, options or contracts have been noted.

Prior sales of the comparables, as recorded in the above 
referenced data service, have occurred in excess of twelve months prior to the sale used in this valuation.

Realist$650,00005/02/2018
X

The subjects neighborhood exhibits adequate proximity to employment centers, 
shopping districts, schools, recreational facilities and police and fire protection services.  Sales concessions and loan discounts are 
not unusual.  Many financing programs are available to the home buyer which allow dwellings in the market to be more affordable 
and marketing times to be reasonable.

See Attached Addendum

5
5
5

85

100
200

0

270
5,200

43
The neighborhood boundaries are defined by 38th Street to South, 

52nd Street to West, Haverford Avenue to North and Route 13 to South.

X
X
X

X
X
X

Typical area site with all public utilities available and connected.  Normal utility and phone easements of record with no 
apparent adverse encroachments.

XMacadam
XMacadam

X
X

X
X

See Attached 
Addendum

X
X

Residential Multi-FamilyRM1
N;Res;Rectangular1890 Sq.Ft.16 x 115

Based on an exterior inspection of the subject property, no functional or external inadequacies noted to 
affect the ability of the home to be marketable.  Physical depreciation is viewed as below normal for a home of this age.

The floor plan and traffic flow pattern appear to be adequate and functional.  The subject has been updated 
throughout since purchase in 2018.  Modern kitchens and bathrooms.  Kitchens include stainless steel sinks, granite countertop and 
wood cabinets.

832124
950224
722124
360112
4444

X

Ceramic
Ceramic
Wood
Drywall
Wood/Lamin.

x

Yes
Insulated Glass
Dbl-Hung
Aluminum
Built-up/NotObs.
Brick/Stucco/Vinyl
Stone

X
Gas

X

X
70 (incl in gla)

832
x

x
10

1925
Int-Row-Quad

x
x

13

X
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Small Residential Income Property Appraisal Report File No.

The following properties represent the most current, similar, and proximate comparable rental properties to the subject property. This analysis is intended to support the opinion of the

market rent for the subject property.

FEATURE SUBJECT

Address

Proximity to Subject

Current Monthly Rent $

Rent/Gross Bldg. Area $ sq. ft.

Rent Control Yes No

Data Source(s)

Date of Lease(s)

Location

Actual Age

Condition

Gross Building Area

Unit Breakdown
Rm Count Size

Tot Br Ba Sq. Ft.

Unit # 1

Unit # 2

Unit # 3

Unit # 4

Utilities Included

COMPARABLE RENTAL NO. 1

$

$ sq. ft.

Yes No

Rm Count Size

Tot Br Ba Sq. Ft.
Monthly Rent

$

$

$

$

COMPARABLE RENTAL NO. 2

$

$ sq. ft.

Yes No

Rm Count Size

Tot Br Ba Sq. Ft.
Monthly Rent

$

$

$

$

COMPARABLE RENTAL NO. 3

$

$ sq. ft.

Yes No

Rm Count Size

Tot Br Ba Sq. Ft.
Monthly Rent

$

$

$

$

Analysis of rental data and support for estimated market rents for the individual subject units reported below (including the adequacy of the comparables, rental concessions, etc.)

C
O

M
P

A
R

A
B

L
E

 R
E

N
T

A
L

 D
A

T
A

Rent Schedule:  The appraiser must reconcile the applicable indicated monthly market rents to provide an opinion of the market rent for each unit in the subject property.

Leases Actual Rents Opinion Of Market Rent

Lease Date Per Unit Total Per Unit Total

Unit # Begin Date End Date Unfurnished Furnished Rents Unfurnished Furnished Rents

1 $ $ $ $ $ $

2

3

4

Comment on lease data Total Actual Monthly Rent $ Total Gross Monthly Rent $

Other Monthly Income (itemize) $ Other Monthly Income (itemize) $

Total Actual Monthly Income $ Total Estimated Monthly Income $

Utilities included in estimated rents Electric Water Sewer Gas Oil Cable Trash collection Other (describe)

Comments on actual or estimated rents and other monthly income (including personal property)S
U

B
J

E
C

T
 R

E
N

T
 S

C
H

E
D

U
L

E

COST APPROACH TO VALUE

Site Value Comments

ESTIMATED REPRODUCTION OR REPLACEMENT COST NEW

Source of cost data

Quality rating from cost service Effective date of cost data

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

OPINION OF SITE VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

Dwelling Sq. Ft. @ $ . . . . . . . . . . . . =  $

Sq. Ft. @ $ . . . . . . . . . . . . =  $

Garage/Carport Sq. Ft. @ $ . . . . . . . . . . . . =  $

Total Estimate of Cost-New . . . . . . . . . . . . =  $

Less Physical Functional External

Depreciation =  $ ( )

Depreciated Cost of Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

"As-is" Value of Site Improvements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . =  $

INDICATED VALUE BY COST APPROACH . . . . . . . . . . . . . . . . . . . . . . =  $

C
O

S
T

 A
P

P
R

O
A

C
H

A
D

D
IT

IO
N

A
L

 C
O

M
M

E
N

T
S

Page 2 of 5
This form Copyright © 2005-2014 ACI Division of ISO Claims Services, Inc., All Rights Reserved.

(gPAR™) General Purpose Appraisal Report  05/2010
GPAR1025_10 05262010

Produced using ACI software, 800.234.8727 www.aciweb.com

S2303166

Water & Sewer
832124
950224
722124
360112

2808 sq.ft.
Good
98+/-
Urban
Not Provided
Owner

X
1.75

4,905

Philadelphia, PA 19139
4633 Walnut Street

Water & Sewer
1,3951,6001.123
1,3901,6001.123
1,5001,600234
1,5001,600234

6400 sq.ft.
Average
13+/-
Urban
Not Provided
Bright#PAPH2141148;DOM 59

X
0.90

5,785
0.48 miles SW
Philadelphia, PA 19139
5038 Spruce Street

Water & Sewer

1,115900113
1,300900113
2,5209001.135

2700 sq.ft.
Average
127+/-
Urban
Owner/8/21-8/22 5/21-5/22
Bright#PAPH2090548;DOM 6

X
1.83

4,935
0.34 miles SE
Philadelphia, PA 19104
4411 Pine Street

Water & Sewer

1,1001,013113
01,013123

1,5301,013135

3040 sq.ft.
Good
108+/-
Urban
9/21-9/22 / Vacant / 9/21-9/22

Bright#PAPH2038362;DOM 57
X

0.87
2,630

0.23 miles NE
Philadelphia, PA 19104
4418 Chestnut Street

The rental comparables used in this valuation provide an accurate reflection on the current demand for rental housing within the 
subjects immediate market area.

Estimated rents are derived directly from the subjects market.   
All utilities are separate with water, sewer and trash collection being the responsibility of the owner and typically collected as part of 
the owners real estate taxes.

XX
5,3004,905

5,3004,905
1,4001,400965965Not Provided
1,4001,4001,6951,695Not Provided
1,4001,4001,3451,345Not Provided
1,1001,100900900Not Provided

0

0
0

0
00

0Bsmt: 832 Sq.Ft.
02,808

Standards Rule 1-5

In developing a real property appraisal, when the value opinion to be developed is market value, an appraiser must, if such 
information is available to the appraiser in the normal course of business: (a) analyze all agreements of sale, options, or listings of 
the subject property current as of the effective date of the appraisal; and (b) analyze all sales of the subject property that occurred 
within the three (3) years prior to the effective date of the appraisal.

The Intended User of this appraisal report is Pietragallo Gordon Alfano Bosick & Raspanti, LLP, as well as OCF Realty . The Intended 
Use is to evaluate the property that is the subject of this appraisal for marketing to list the home for possible sale, 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.
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Small Residential Income Property Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Bldg. Area $ sq. ft

Gross Monthly Rent $

Gross Rent Multiplier

Price Per Unit $

Price Per Room $

Price Per Bedroom $

Rent Control Yes No

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Gross Building Area

Unit Breakdown Total Bdrms. Baths

Unit # 1

Unit # 2

Unit # 3

Unit # 4

Basement Description

Basement Finished Rooms

Functional Utility

Heating/Cooling

Energy Efficient Items

Parking On/Off Site

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

Adj. Price Per Unit (Adj. SP Comp / # of Comp Units)

Adj. Price Per Room ((Adj. SP Comp / # of Comp Rooms)

Adj. Price Per Bdrm. (Adj. SP Comp / # of Comp Bedrooms)

COMPARABLE SALE NO. 1

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

COMPARABLE SALE NO. 2

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

COMPARABLE SALE NO. 3

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

Summary of Sales Comparison Approach

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

INCOME APPROACH TO VALUE

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

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

IN
C

O
M

E

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

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

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

Based on the scope of work, assumptions, limiting conditions and appraiser's certification, my (our) opinion of the defined value of the real property

that is the subject of this report is $ as of , which is the effective date of this appraisal.

R
E

C
O

N
C

IL
IA

T
IO

N

Page 3 of 5
This form Copyright © 2005-2014 ACI Division of ISO Claims Services, Inc., All Rights Reserved.

(gPAR™) General Purpose Appraisal Report  05/2010
GPAR1025_10 05262010

Produced using ACI software, 800.234.8727 www.aciweb.com

S2303166

Remod.as notedAdd'l Features
Patio/Deck
None
Insul. Glass
Gas/FWA C/Air
Average
(incl. in gla)
Full-Finished

124
224
124
112

2808 sq.ft.50
Good
98+/-
Average
Int-Row-Quad
N;Res;
1890 Sq.Ft.
Fee Simple
Urban

X

4,905
0.00

Philadelphia, PA 19139
4633 Walnut Street

188,780
85,809

314,633
943,9007.0

7.0
61,400X

#1 Unit - C/Air
0InfCon-AdjAbv

Porch/Patio
None
Insul. Glass

6,000Gas/FWA None
Average
Unfinished

0Full

113
113

1.135

5,4002700 sq.ft.
50,000Average

127+/-
Average
Twin - Triplex
N;Res;

04000 Sq.Ft.
Fee Simple
Urban
06/01/2022
Cash;25000
ArmLnth

Realist
Bright#PAPH2090548;DOM 6

X
176,500

80,227
294,167

178.82
4,935

326.85
882,500

0.34 miles SE
Philadelphia, PA 19104
4411 Pine Street

118,629
83,040

276,800
830,4006.7

-6.7
59,600X

Similar Features
Patio/Deck
None
Insul. Glass
Gas/FWA C/Air
Average
(incl. in gla)
Full-Finished

334
223
223

-59,6004000 sq.ft.
Good
2+/-
Average
End-Row-Triplex
N;Res;

01312 Sq.Ft.
Fee Simple
Urban
01/11/2022

0Conv;10000
ArmLnth

Realist
Bright#PAPH2050222;DOM 9

X
127,143

89,000
296,667

0.00
0

222.50
890,000

1.06 miles NE
Philadelphia, PA 19104
725 N 39th Street

143,817
86,290

215,725
862,90015.0

-15.0
152,100X

Unit#7 - 2 BR
Unit#5-2 BR/Unit#6-1

0Similar Features
0Patio/RoofDeck

None
Insul. Glass

0Elec / Splits
Average
(incl. in gla)
Full-Finished

112
123
112
123

-152,1005850 sq.ft.
Good
4+/-
Average
Int-Row-7 Units
N;Res;

01785 Sq.Ft.
Fee Simple
Urban
06/15/2022
Conv;0
ArmLnth

Realist
Bright#PAPH2018586;DOM 152

X
169,167
101,500
253,750

141.46
7,175

173.50
1,015,000

0.93 miles NE
Philadelphia, PA 19104
707 N 40th Street

The subject property is located within the City of Philadelphia and school district.  My initial search 
parameters revealed 6 homes within this municipality and school district that have closed (and been listed) in the last 12 month 
period.  After the initial results have been analyzed for relevance, I then manually reviewed every single sale and listing to determine 
which properties are most similar to the subject with regards to location, style, gross living area and lot size, condition and bedroom 
& bathroom count, as well as other desirable amenities, placing additional emphasis on the most proximate and recent of these 
sales and listings. The best possible data is presented in this appraisal report, with market adjustments applied as warranted, and 
values reconciled to determine my final opinion of market value.

Gross rent multiplier (GRM) is the ratio of the price of a real estate investment 
to its annual rental income before accounting for expenses such as property taxes, insurance, and utilities; GRM is the number of 
years the property would take to pay for itself in gross received rent. For a prospective real estate investor, a lower GRM represents 
a better opportunity.

Gross Rent Multiplier = Property Price / Gross Rental Income

943,400178.005,300.00

04/07/2023850,000

The appraisal is made "as is" at time of inspection with no repairs, alterations or special conditions required.

X

See Attached Addendum
943,4000850,000
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Small Residential Income Property Appraisal Report File No.

FEATURE SUBJECT

Address

Proximity to Subject

Sale Price $

Sale Price/Gross Bldg. Area $ sq. ft

Gross Monthly Rent $

Gross Rent Multiplier

Price Per Unit $

Price Per Room $

Price Per Bedroom $

Rent Control Yes No

Data Source(s)

Verification Source(s)

VALUE ADJUSTMENTS DESCRIPTION

Sale or Financing

Concessions

Date of Sale/Time

Location

Leasehold/Fee Simple

Site

View

Design (Style)

Quality of Construction

Actual Age

Condition

Gross Building Area

Unit Breakdown Total Bdrms. Baths

Unit # 1

Unit # 2

Unit # 3

Unit # 4

Basement Description

Basement Finished Rooms

Functional Utility

Heating/Cooling

Energy Efficient Items

Parking On/Off Site

Porch/Patio/Deck

Net Adjustment (Total)

Adjusted Sale Price

of Comparables

Adj. Price Per Unit (Adj. SP Comp / # of Comp Units)

Adj. Price Per Room ((Adj. SP Comp / # of Comp Rooms)

Adj. Price Per Bdrm. (Adj. SP Comp / # of Comp Bedrooms)

COMPARABLE SALE NO. 4

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

COMPARABLE SALE NO. 5

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

COMPARABLE SALE NO. 6

$

$ sq. ft

$

$

$

$

Yes No

DESCRIPTION +(-) Adjustment

Total Bdrms. Baths

+ - $

Net Adj. %

Gross Adj. % $

$

$

$

Summary of Sales Comparison Approach.

S
A

L
E

S
 C

O
M

P
A

R
IS

O
N

 A
P

P
R

O
A

C
H

Additional Comparables
This form Copyright © 2005-2014 ACI Division of ISO Claims Services, Inc., All Rights Reserved.

(gPAR™) General Purpose Appraisal Report  05/2010
GPAR1025_10 05262010

Produced using ACI software, 800.234.8727 www.aciweb.com

S2303166

Remod.as notedAdd'l Features
Patio/Deck
None
Insul. Glass
Gas/FWA C/Air
Average
(incl. in gla)
Full-Finished

124
224
124
112

2808 sq.ft.50
Good
98+/-
Average
Int-Row-Quad
N;Res;
1890 Sq.Ft.
Fee Simple
Urban

X

4,905
0.00

Philadelphia, PA 19139
4633 Walnut Street

137,675
91,783

550,700
1,101,4004.2

-4.2
48,600X

0Similar Features
0Patio

None
Insul. Glass
Gas/FWA C/Air
Average
(incl. in gla)
Full-Finished

446
446

-48,6003780 sq.ft.
Good
98+/-
Average
Twin-Duplex
N;Res;

02363 Sq.Ft.
Fee Simple
Urban
06/02/2022
Cash;0
ArmLnth

Realist
Bright#PAPH2083222;DOM 65

X
143,750

95,833
575,000

0.00
0

304.23
1,150,000

0.35 miles SE
Philadelphia, PA 19104
4320 Spruce Street

00.0
0.0

0X
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Small Residential Income Property Appraisal Report File No.

Scope of Work, Assumptions and Limiting Conditions

Scope of work is defined in the Uniform Standards of Professional Appraisal Practice as " the type and extent of research and analyses in an 
assignment."  In short, scope of work is simply  what the appraiser did and did not do during the course of the assignment.  It includes, but is not 
limited to:  the extent to which the property is identified and inspected,  the type and extent of data researched,  the type and extent of analyses applied 
to arrive at opinions or conclusions.

The scope of this appraisal and ensuing discussion in this report are specific to the needs of the client, other identified intended users and to the 
intended use of the report.  This report was prepared for the sole and exclusive use of the client and other identified intended users for the identified 
intended use and its use by any other parties is prohibited.  The appraiser is not responsible for unauthorized use of the report.

The appraiser's certification appearing in this appraisal report is subject to the following conditions and to such other specific conditions as are 
set forth by the appraiser in the report.  All extraordinary assumptions and hypothetical conditions are stated in the report and might have affected the 
assignment results.

1.  The appraiser assumes no responsibility for matters of a legal nature affecting the property appraised or title thereto, nor does the appraiser render any opinion as to the title, which is 
assumed to be good and marketable.  The property is appraised as though under responsible ownership.

2.  Any sketch in this report may show approximate dimensions and is included only to assist the reader in visualizing the property.  The appraiser has made no survey of the property.

3.  The appraiser is not required to give testimony or appear in court because of having made the appraisal with reference to the property in question, unless arrangements have been 
previously made thereto.

4.  Neither all, nor any part of the content of this report, copy or other media thereof (including conclusions as to the property value, the identity of the appraiser, professional designations, 
or the firm with which the appraiser is connected), shall be used for any purposes by anyone but the client and other intended users as identified in this report, nor shall it be conveyed by 
anyone to the public through advertising, public relations, news, sales, or other media, without the written consent of the appraiser.

5.  The appraiser will not disclose the contents of this appraisal report unless required by applicable law or as specified in the Uniform Standards of Professional Appraisal Practice.

6.  Information, estimates, and opinions furnished to the appraiser, and contained in the report, were obtained from sources considered reliable and believed to be true and correct.  
However, no responsibility for accuracy of such items furnished to the appraiser is assumed by the appraiser.

7.  The appraiser assumes that there are no hidden or unapparent conditions of the property, subsoil, or structures, which would render it more or less valuable.  The appraiser assumes 
no responsibility for such conditions, or for engineering or testing, which might be required to discover such factors.  This appraisal is not an environmental assessment of the property and 
should not be considered as such.

8.  The appraiser specializes in the valuation of real property and is not a home inspector, building contractor, structural engineer, or similar expert, unless otherwise noted.  The appraiser 
did not conduct the intensive type of field observations of the kind intended to seek and discover property defects.  The viewing of the property and any improvements is for purposes of 
developing an opinion of the defined value of the property, given the intended use of this assignment.  Statements regarding condition are based on surface observations only.  The 
appraiser claims no special expertise regarding issues including, but not limited to: foundation  settlement, basement moisture problems, wood destroying (or other) insects, pest infestation, 
radon gas, lead based paint, mold or environmental issues.  Unless otherwise indicated, mechanical systems were not activated or tested.

This appraisal report should not be used to disclose the condition of the property as it relates to the presence/absence of defects.  The client is invited and encouraged to employ qualified 
experts to inspect and address areas of concern.  If negative conditions are discovered, the opinion of value may be affected.

Unless otherwise noted, the appraiser assumes the components that constitute the subject property improvement(s) are fundamentally sound and in 
working order.

Any viewing of the property by the appraiser was limited to readily observable areas.  Unless otherwise noted, attics and crawl space areas were not accessed.  The appraiser did not move 
furniture, floor coverings or other items that may restrict the viewing of the property.

9.  Appraisals involving hypothetical conditions related to completion of new construction, repairs or alteration are based on the assumption that such completion, alteration or repairs will 
be competently performed. 

10.  Unless the intended use of this appraisal specifically includes issues of property insurance coverage, this appraisal should not be used for such purposes.  Reproduction or 
Replacement cost figures used in the cost approach are for valuation purposes only, given the intended use of the assignment.  The Definition of Value used in this assignment is unlikely 
to be consistent with the definition of Insurable Value for property insurance coverage/use.

11.  The ACI General Purpose Appraisal Report (GPAR™) is not intended for use in transactions that require a Fannie Mae 1025/Freddie Mac 72 form, 
also known as the Small Residential Income Property Appraisal Report (2-4 Family).

Additional Comments Related To Scope Of Work, Assumptions and Limiting Conditions

Page 4 of 5
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ADDENDUM

Client: Pietragallo Gordon Alfano Bosick & Raspanti, LLP File No.: S2303166

Property Address: 4633 Walnut Street Case No.:

City: Philadelphia State: PA Zip: 19139

Addendum Page 1 of 1

Neighborhood Description
The subject is situated in a section of West Philadelphia known as Walnut Hill.  Dwellings in the area consist mostly of 1-4
family attached and semi-detached styles of various designs.  Area is well situated to major access routes including Market
Street, Baltimore Pike and Woodland Avenue, which provide convenient proximity to local schools, shopping and public
transportation.  Major employment areas can be reached within 15 minutes via public transportation.  Neighborhood
appears stable with no apparent adverse factors noted to affect the ability of the subject to be marketable.

HIGHEST AND BEST USE
Highest & Best Use-The reasonably probable and legal use of vacant land or an improved property that is physically
possible, appropriately supported, financially feasible, and that results in the highest value.

Based on the above definition and an analysis of the subjects market and it's overall appeal and marketability within that
market, the current use represents the highest and best use.

SUMMARY OF SALES COMPARISON APPROACH
Gross living area adjustments have been calculated at $50.00 per sq.ft.

Adjustments for differences in lot size cannot be accurately quantified in the market.  Adjustments are not made simply
because of differences, rather, adjustments must be quantifiable.  Market research does not provide a clear indication for
a monetary adjustment.   

The subject neighborhood exhibits a wide range in values.  The estimated value of the subject property is somewhat above
the predominant value, but well within the range exhibited for the neighborhood.  The comparable sales are all situated
within the subjects immediate area, and demonstrate the marketability of homes in the subjects value range.  

Due to a lack of recent relevant sales data in the subjects market area, it was necessary to extend our marketing time in
our search for comparable sales data.  The sales exhibited were sold under economic conditions which are similar to those
which exist at the time of this appraisal on the subject property.  Thus, no time adjustment  is warranted.  The sales data
represented in this report was the best available market data, and after necessary adjustments provide good indicators of
the subjects market value.   

FINAL RECONCILIATION
Sale Comparison Approach most accurately reflects motivations and reactions of typical buyers.  The Cost Approach is not
considered relevant for residential properties of this type.  The Income Approach has been developed, is considered
relevant for residential properties of this type, and provides further support of the sales comparison approach.  The
subject is an income producing property and is typcially purchased for that purpose in this neighborhood.  The home was
built in 1925+/-.  The cost approach is relevant for new construction and for older homes that have been completely (or
significantly) renovated.  That does not apply in this case.

CONDITIONS OF APPRAISAL
Appraisal Report; Prepared in Accordance with USPAP Standards Rule 2-2(a)

The proximity of commercial propertie(s) within the subject neighborhood is an acceptable influence with no adverse
impact on the ability of the subject to be marketable.

The determination of an estimated market value involved a number of processes.  After the problem was defined and the
work planned, the subject was physically inspected on both the interior and exterior.  Sales data was collected from
several sources including town hall records, real estate brokers and multiple listing service. When applicable, the Marshall
and Swift Residential Cost Handbook has been consulted to estimate reproduction costs.  A report of these findings will be
included as an attachment to this appraisal.

Items of personal property had no impact on the determination of the appraised value of the subject property.

This appraisal report contains an electronic signature.
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DIMENSION LIST ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

GROSS BUILDING AREA (GBA)
GROSS LIVING AREA (GLA)

Area(s) Area % of GLA % of GBA

Living

Level 1

Level 2

Level 3

Other

GBA

Basement

Garage

Area Measurements Area Type

Measurements Factor Total Level 1 Level 2 Level 3 Other Bsmt. Garage

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

x x =

Produced using ACI software, 800.234.8727 www.aciweb.com DIM 10072013

19139PAPhiladelphia
4633 Walnut Street

S2303166Pietragallo Gordon Alfano Bosick & Raspanti, LLP

0
0

0.000.000
0.000.000

33.8333.83950
66.1766.171,858

100.002,808

2,808
2,808

X44.001.004.0011.00
X24.001.002.0012.00
X544.001.0016.0034.00

X0.050.500.0024.00
X0.060.500.0026.00
X383.771.0024.0015.99
X337.881.0026.0013.00
X0.010.5015.990.00
X144.001.0012.0012.00
X160.001.0010.0016.00

X416.001.0032.0013.00
X416.001.0016.0026.00

X338.001.0026.0013.00
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SUBJECT PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date:
Appraised Value: $

REAR VIEW OF
SUBJECT PROPERTY

STREET SCENE

19139PAPhiladelphia
4633 Walnut Street

S2303166Pietragallo Gordon Alfano Bosick & Raspanti, LLP

850,000
April 7, 2023
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #1

Sale Date:
Sale Price: $

COMPARABLE SALE #2

Sale Date:
Sale Price: $

COMPARABLE SALE #3

Sale Date:
Sale Price: $

19139PAPhiladelphia
4633 Walnut Street

S2303166Pietragallo Gordon Alfano Bosick & Raspanti, LLP

882,500
06/01/2022

Philadelphia, PA 19104
4411 Pine Street

890,000
01/11/2022

Philadelphia, PA 19104
725 N 39th Street

1,015,000
06/15/2022

Philadelphia, PA 19104
707 N 40th Street
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COMPARABLE PROPERTY PHOTO ADDENDUM

Client: File No.:
Property Address: Case No.:
City: State: Zip:

COMPARABLE SALE #4

Sale Date:
Sale Price: $

COMPARABLE SALE #5

Sale Date:
Sale Price: $

COMPARABLE SALE #6

Sale Date:
Sale Price: $

19139PAPhiladelphia
4633 Walnut Street

S2303166Pietragallo Gordon Alfano Bosick & Raspanti, LLP

1,150,000
06/02/2022

Philadelphia, PA 19104
4320 Spruce Street
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FLOORPLAN SKETCH

Client: File No.:
Property Address: Case No.:
City: State: Zip: 19139PAPhiladelphia

4633 Walnut Street
S2303166Pietragallo Gordon Alfano Bosick & Raspanti, LLP

Sketch by A ex Sket h v5 S nd rd™

2
2
'

12'

1
2
'

'

1
0
'

2
'

2
6
'

5
0

'

42
'

12'

6
2

'

1'4
'

11'

4
'

1'

2
6
'

3'

3
4
'

16'

2
6

'

3'

3
2
'

13'

5
8

'

Unit 1

Unit 2

Unit 3

Unit 4

Bedroom

Bedroom

Bedroom

Bedroom

Bedroom

Bedroom

Bedroom

Bath
Bath

Bath

Bath

Bath

Living Room

Living Room

Living Room

Kitchen

Kitchen

Kitchen

Kitchen

Comments:

AREA  CALCULATIONS  SUMMARY
Code Description Net Size Net Totals

GLA1 First Floor 304.00
First Floor 721.77
First Floor 832.00

GLA2
1857.77

Second Floor 950.00 950.00

Net LIVABLE Area (rounded) 2808

Breakdown Subtotals

LIVING  AREA  BREAKDOWN

First Floor
10.0  x    16.0 160.00 
12.0  x    12.0 144.00 

0.5 x    16.0  x     0.0 0.01 
26.0  x    13.0 337.88 
24.0  x    16.0 383.77 

0.5 x     0.0  x    26.0 0.06 
0.5 x     0.0  x    24.0 0.05 

16.0  x    26.0 416.00 
32.0  x    13.0 416.00 

Second Floor
16.0  x    34.0 544.00 
2.0  x    12.0 24.00 
4.0  x    11.0 44.00 
26.0  x    13.0 338.00 

13 Items (rounded) 2808
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Exhibit B 
Redacted Pennsylvania Certified Residential Appraisal  

Dated July 28, 2023  
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Main File No. Page # 5 of 25

DEFINITION OF MARKET VALUE:  The most probable price which a property should bring in a competitive and open market 

under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price 

is not affected by undue stimulus.  Implicit in this definition is the consummation of a sale as of a specified date and the 

passing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both parties are 

well informed or well advised, and each acting in what 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.  (Source: FDIC Interagency Appraisal and 

Evaluation Guidelines, 2010.)

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

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

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

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

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

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

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

on the appraiser's judgment.

STATEMENT OF LIMITING CONDITIONS AND CERTIFICATION

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

following conditions:

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

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

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

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

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

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

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

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

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

and are invalid if they are so used.

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

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

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

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

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

considered an environmental assessment of the subject property.

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

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

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

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

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

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

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

manner.

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

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

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

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

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

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

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

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

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

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

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

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

the approval of a loan.

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

File No.
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REASONABLE EXPOSURE TIME AS REFERENCED IN THE DEFINITION OF VALUE INCLUDED IN THIS REPORT IS CONCLUDED TO BE
EQUAL TO THE MARKETING TIME REPORTED ON PAGE 1 OF THE REPORT, UNDER NEIGHBORHOOD HOUSING TRENDS. 

THE APPRAISER CERTIFIES THAT TO THE BEST OF THE APPRAISER'S KNOWLEDGE AND BELIEF, NO OTHER SERVICES HAVE
BEEN PERFORMED, AS AN APPRAISER OR IN ANY OTHER CAPACITY, REGARDING THE PROPERTY THAT IS THE SUBJECT OF THIS
REPORT WITHIN THE 3 YEAR PERIOD IMMEDIATLY PRECEDING ACCEPTANCE OF THIS ASSIGNMENT.  

THE PORCH/PATIO/DECK ADJUSTMENT LINE ON THE GRID IS NOT ADJUSTED FOR AS IT APPEARS THE DIFFERENCE IN THESE
ITEMS IS NOMINAL AND THERE IS NO MARKET REACTION. ALSO THE APPRAISER CAN NOT DETERMINE HOW SUBSTANTIAL THE
PORCH, PATIO, OR DECK IMPROVEMENT IS FOR THE COMPS BASED ON THE MLS LISTINGS PROVIDED. IN ADDITION
FIREPLACES/WOODSTOVES AND FENCES IN THIS MARKET DO NOT HAVE A MARKET REACTION, SO THEY ARE NOT GRIDDED OR
ADJUSTED FOR.

NO PERSONAL PROPERTY WAS INCLUDED IN THE VALUE ESTIMATE.

SELLER'S CONCESSIONS ARE NOT ADJUSTED FOR AS THEY ARE CONSIDERED TO BE COMMON TO THE MARKET AREA AND NOT
VALUE IMPACTING. THERE APPEARS TO BE NO MARKET REACTION.

THE ADJUSTMENTS TO THE COMPARABLES WERE DERIVED FROM A COMBINATION OF PAIRED ANALYSIS, MARKET REACTION,
INTERVIEWS WITH LOCAL MARKET PARTICIPANTS AND REALTORS, AND IN ALL CASES TO CENTRALIZE THE ADJUSTED VALUE
RANGE. WHOLE DOLLAR AND PERCENTAGE MARKET BASED ADJUSTMENTS ARE GROUNDED IN PAIRED SALES ANALYSES.
HOWEVER, THERE ARE TYPICALLY TOO MANY DIFFERENCES IN THE VARIOUS VALUE-INFLUENCING CHARACTERISTICS OF A
PACKAGE OF FIVE OR SIX COMPARABLES TO RELIABLY EXTRACT EACH ADJUSTMENT DESIRED. CONSEQUENTLY MANY OF THE
QUANTITATIVE ADJUSTMENTS THAT ARE USED STEM FROM THE ABOVE NOTED SOURCES AND THE APPRAISER'S BEST
ESTIMATE.

THERE IS INSUFFICIENT EVIDENCE TO WARRANT A LIST PRICE RATIO ADJUSTMENT. ALTHOUGH SOME LISTINGS SETTLE BELOW
THE LIST PRICE, THERE ARE PROPERTIES THAT SELL AT OR ABOVE THE LIST PRICE. A LIST PRICE RATIO ADJUSTMENT IS
SPECULATION BASED ON A BROAD MARKET STATISTIC AND IN THE OPINION OF THE APPRAISER DOES NOT YIELD RELIABLE
RESULTS.

PREDOMINATE VALUE : THE SUBJECT NEIGHBORHOOD IS NOT HOMOGENEOUS, AND CONTAINS A WIDE VARIETY OF PROPERTY
DESIGNS AND STYLES, WHICH SELL AT A BROAD RANGE OF PRICES. THE PREDOMINATE VALUE SHOWN ON PAGE 1 OF THE
URAR, INDICATES THE "MODE", A STATISTICAL TERM REFERRING TO THE MOST FREQUENTLY OCCURRING VARIANT IN A DATA
SET. THIS TYPICALLY HAS NOTHING TO DO WITH THE SUBJECT'S RELATIONSHIP WITHIN THE NEIGHBORHOOD, AND SHOULD
NOT BE CONSIDERED A BENCHMARK FOR AN OVER OR UNDER IMPROVEMENT. THE SUBJECT'S ESTIMATED VALUE IS WITHIN
THE LOW TO HIGH PRICE RANGE FOR THE AREA, AND IS CONSIDERED TO BE AN APPROPRIATE IMPROVEMENT, NOT OVER OR
UNDER IMPROVED.

To estimate the highest and best use of a site, the appraiser utilized the four tests of highest and best use.
1. Physically possible
2. Legally permissible
3. Financially feasible
4. Maximally productive
Each potential use of the subject was considered by the appraiser in terms of these four tests

Main File No. Page # 9 of 25

Supplemental Addendum

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

N/A

4633 Walnut St

Philadelphia PHILADELPHIA PA 19139

Pietragallo Gordon Alfano Bosick & Raspanti, LLP

Borrower

Lender/Client

Property Address

City County State Zip Code

File No.
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Exhibit C 
 

Redacted Agreement of Sale 
Dated August 8, 2023 
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Exhibit 2 
 

Proposed Order Authorizing Receiver’s Sale of Real Property Located at 
4633 Walnut Street, Philadelphia, Pa 19139 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF FLORIDA 

 
CASE NO. 20-CV-81205-RAR 

 
SECURITIES AND EXCHANGE 
COMMISSION, 
 

Plaintiff, 
v. 

 
COMPLETE BUSINESS SOLUTIONS 
GROUP, INC. d/b/a PAR FUNDING, et al., 
 

Defendants. 
____________________________________________/ 
 

[PROPOSED] ORDER AUTHORIZING RECEIVER’S SALE OF REAL PROPERTY 
LOCATED AT 4633 WALNUT STREET, PHILADELPHIA, PA 19139 

 
  THIS CAUSE comes before the Court upon the Receiver’s Motion for Order Approving 

Receiver’s Sale of Real Property Located at 4633 Walnut Street, Philadelphia, PA 19139 [ECF 

No. ____] (the “Motion”), filed on August 16, 2023. The Court has reviewed the Motion and the 

record in this matter, and is otherwise fully advised. 

In the Motion, the Court-Appointed Receiver, Ryan K. Stumphauzer (“Receiver”) asks the 

Court to approve and authorize the sale of the real property located at 4633 Walnut Street, 

Philadelphia, PA 19139. 

 The Receiver has made a sufficient and proper showing in support of the relief requested 

in the Motion.  Accordingly, for the reasons stated in the Motion, it is hereby 

ORDERED AND ADJUDGED that the Motion is GRANTED as set forth herein. 

In accordance with its Order granting Receiver’s Motion for Order Authorizing Receiver’s 

Sale of All Real Property Within the Receivership Estate [ECF No. 1486], this Court has reviewed 

the Declaration [ECF No. _____-1] of Ryan K. Stumphauzer, Esq., the Court-Appointed Receiver 
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(the “Receiver”), regarding his proposed sale of the real property located at and commonly known 

as 4633 Walnut Street, Philadelphia, PA 19139 (the “Property”), and orders as follows: 

A. The terms of the Purchase and Sale Agreement, a copy of which is attached to the 

Declaration as Exhibit C (collectively, the “Contract”), by and between the Receiver and W.C.L.1 

(the “Buyer”) in connection with the Receiver’s proposed sale of the Property to Buyer are 

approved; 

B. The Court ratifies the Receiver’s execution of the Contract and authorizes the 

Receiver to perform all of his obligations under the Contract; 

C. The Receiver is authorized to sell the Property to Buyer or Buyer’s designee, as 

contemplated in the Contract, in exchange for the aggregate sum of $700,000, subject to the 

applicable terms of this Order; 

D. The Receiver is further authorized to pay any commissions provided for in the 

Contract and in connection with the consummation of his sale of the Property; 

E. In accordance with the terms of the Contract, and without limiting those terms, 

Buyer or Buyer’s designee shall purchase the Property on an “as-is / where-is” basis, without any 

representations or warranties whatsoever by the Receiver and his agents and/or attorneys 

including, without limitation, any representations or warranties as to the condition of the Property, 

except as expressly set forth in the Contract. Buyer or its designee is responsible for all due 

diligence, including but not limited to, inspection of the condition of and title to the Property, and 

is not relying on any representation or warranty of the Receiver, except as expressly set forth in 

the Contract; 

 
1 For security purposes, the Buyer’s identity has been redacted. 
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F. In the performance of his obligations pursuant to this Order, the Receiver’s liability 

in connection with the Contract and the sale of the Property to the Buyer shall be limited to the 

assets of the Receivership Estate (the “Estate”). Neither the Receiver nor his professionals shall 

have any personal liability for claims arising out of or relating to the performance of any actions 

necessary to complete the sale of the Property as provided for herein; 

G. Provided Buyer or Buyer’s designee consents, in writing, the Receiver is hereby 

authorized to amend or otherwise modify the Contract, in writing, as necessary to complete the 

sale of the Property in the event that the Receiver determines, in his reasonable business judgment, 

that such amendment or modification is reasonable and necessary, will benefit the Estate, avoid 

the imposition of any liability upon the Estate, or is required pursuant to the terms of the Contract 

or any other amendment or modification thereto, provided that any such amendment or 

modification does not change the material terms of the Contract, including the parties to the 

Contract and the purchase price for the Property; 

H. The Receiver is hereby authorized to take all actions and execute all documents 

necessary to consummate and otherwise effectuate the sale of the Property to Buyer or Buyer’s 

designee, including, but not limited to, the Contract itself, any other documents required to be 

executed pursuant to the Contract, and any related documentation, escrow instructions, or 

conveyance documents consistent with selling and conveying title to the Property to Buyer or 

Buyer’s designee.  The Receiver shall execute all documents necessary to consummate and 

otherwise effectuate the sale of the Property as “Ryan K. Stumphauzer, Court-Appointed 

Receiver” or any reasonable variation thereof which clearly identifies the Receiver as a Court-

appointed Receiver; 
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I. The Receiver is hereby authorized to execute and acknowledge a Receiver’s Deed, 

or similar instrument, conveying title to the Property to Buyer or Buyer’s designee (the “Receiver’s 

Deed”) to effectuate the conveyance, and cause the Receiver’s Deed to be recorded on the date on 

which close of escrow occurs pursuant to the terms of the Contract, or as determined by and 

between the Receiver and Buyer or Buyer’s designee; 

J. Any licensed title insurer may rely on this Order as authorizing the Receiver to 

transfer title to the Property as provided in the Contract and as authorized herein; 

K. This Court shall retain jurisdiction over any dispute involving the Receiver in 

connection with the sale of the Property; and 

L. If requested by the Buyer, the Receiver shall provide Buyer or Buyer’s designee 

with a certified copy of this Order, as entered by the Court, directly or through escrow, prior to the 

Close of Escrow, or as provided for in the Contract, and Buyer or Buyer’s designee shall 

acknowledge receipt of a copy of this Order, in writing. A certified copy of this Order may be 

recorded concurrently with the Receiver’s Deed, or at any time before the close of escrow, 

provided, however, that failure to record this Order shall not affect the enforceability of this Order, 

the enforceability and viability of the Contract, or the validity of the Receiver’s Deed. 

DONE AND ORDERED in Miami, Florida, this _____ day of ____________, 2023. 
 
 

________________________________ 
RODOLFO A. RUIZ II 
UNITED STATES DISTRICT JUDGE 

 
 
Copies to: Counsel of record 
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