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Letter of Engagement for Appraisal Services

It is agreed by the parties that IRR Residential [INSERT DBA HERE] will provide the appraisal services as requested in writing by the lender (“Client”) signing this engagement letter. The fee for this appraisal will be at the current fee list in effect, which has been attached as part of this agreement unless otherwise agreed in writing. IRR Residential [INSERT DBA HERE] agrees to complete all appraisal services in a professional manner complying with all USPAP Standards, State of ____________ Law and any Supplemental Standards associated with a Federally Related Transaction. The appraiser completing the report on behalf of IRR Residential [INSERT DBA HERE] shall be required to have an Errors and Omissions Insurance Policy in force for an amount no less than $500,000. 

Payment for the appraisal will be the sole responsibility of the Client represented by the party signing this agreement unless otherwise agreed in writing. Any C.O.D. appraisal orders must be indicated as such at the time of order and will be the responsibility of IRR Residential [INSERT DBA HERE] for collection of the appraisal fee from the borrower. Payment may be made by cash, credit card, money order or personal check with address, phone number and drivers license. All personal checks will be processed via an electronic transfer and must be cleared prior to completing the appraisal. 

Terms of payment for appraisal reports that are not C.O.D. to the borrower shall be net 10 days with up to 30 days at no additional fee.  A 1.5% per month interest fee may be assessed if the invoice is not paid in full after 60 days.  After 90 days if the invoice is not paid in full the account will be turned over to a collection agency for further action.  All costs associated with collection activities shall be the responsibility of the Client.  An invoice will be provided with each appraisal, along with a statement through the 15th and 31st of each month.  The Client signing this letter is fully responsible for payment for all appraisals requested, regardless of the outcome of the appraisal and whether or not the loan closes.  No fee will be assessed if an appraisal request is cancelled prior to completion of the physical inspection.  If the physical inspection has been completed, the fee will be prorated for the work completed at the time of cancellation request.  The Client signing this agreement also agrees to complete a “New Accounts Form” which has been attached. 
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