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American Appraisal Associate:>, Inc:. 
411 East Wisconsin Avc1nw, Milwoukcc, WI S3202 
tel 414 271 72•10 

Leading I Thinking I Pcrlormlng 

June 25, 2014 

Mr. Rick D. Trclz 

Manager, Real Estate 

Ameren Services Company 

420 North 2400 East Road 

Pana, IL 62557 

Dear Mr. Trelz: 

~ 
American 
Appraisal 

At your request. Arnerican Appraisal prepared the attached valuation report concerning 
A_ILRP _PZ_SH_20 I. We performed our analysis as of April 29, 2014, to assist Ameren Services 

Con1pany in its negotiations related to the Illinois Rivers Transrnission Line Project. 

If you have any questions or if there is anything else we can do for you, contact me at 414.225.2028. 

Sincerely, 

Kyle N. Driscoll 

ILL..\.., c. UVC;i([T NO, ILJ-6 5 S~l __ 

L(£!.SJa':. ___ f)(h(t)i( NvLVOSS \;" 

"""- -5.\_C211D _____ -----
/A.ct 

Valuaiion I Transactioo Consulting I Real Estate Adviso-ry I filced Asset Managcolont 
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Appraisal Report 
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A1nerican Appraisal Associates, Inc. 
411 Enst Wisconsin Avenue, Milwnukec, WI 53202 
tc-1414 271 7240 

Le>uding l Thtn\1ing /Performing 

)lll1C 25, 2014 

A1ne,on Services Cornpany 

Pana, Illinois 

INTRODUCTION 

p. 
American 
Appraisal 

This valuation summary represents an Appraisal Report as set fortll under Stanclards Huie 2-2(a) or 
the Uniform Standards of Professional Appraisal Practice ("USPAP"), The purpose of this valuation is 

to express our opinion of the fair cash nrnrlrnt values of the fee simple estate In tho real properly in its 
before and afte( conditions to provide an cstitnate of just cornpcnsalion for a proposed utility 

easement. Our opinion of value is intended to assist Ameren Services Company ("Ameren") in its 

negotiations related to the Illinois 11ivers Trnnsmission Line Project. Ameren is the sole intended user 
of this report. American Appraisal has no duty to any other party regarding the analysis or conclusions 

herein. No third party shall have the right of reliance on this report, and neither receipt nor possession 
of this report by any third party shall create any express or implied third-party beneficiary rights. The 
conclusions herein a<e subject to the Assumptions and Limiting Conditions included as Exhibit C. 

Details regarding tl'H~ subject parcel fol\O\v: 

Parcel Name (Owner! 

Project Number 

Parcel Number (PIN) 

Property Address 

Legal Description 

Taxpayer lnforn1ation 

Nan1e 

Address 

Present Use of Whole Property 

Present Use of Ease111cnt Arca 

Terry Lynn Traster (per supplied deed and title 
rnernorandurn) 

A_ILRP _PZ_SH_207 

1001-31-00-400015 

Northeast corner of US 51 and East 2700 North 
Road, Moweaqua Township, Shelby County, Illinois 

S31 I T14N / R2E in Moweaqua fownship 

Terry Traster (per supplied deerl and title 
rnen1orandun1) 

706 East 2700 North Road, Moweaqua, Illinois 
62550 

Fannland 

Farmland 

Valualion I Transaction Consult1n9 J Ae<:il Estate Advlsoty I Filled Asset Managomnnl 
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Land Area 

14.21 acres (per Shelby County Assessor) Whole Property (Before) 

Pern1anent Easernenl 3.275 acres (per SAM, Inc .. Purchase Option Exhibit 
for Tract ID A_ILRP __ PZ_SH .. 201, dated April 8, 2011!) 

Whole Property Excluding Easement (After) 

Inspection Date 

Effective Date of Appraisal 

No assets were excluded frorn our appraisnl. 

DEFINITIONS 

l0.935 acres 

April 29, 2014 

April 29, 2014 

Definitions applicable to this analysis are presented as follovJs: 

• /'air cash market value is defined as "the price which a willing buyer would pay in cash ancl 
a willing seller would accept, when the buyer is not compelled to buy and the seller is not 
compelled to sell" (Ill. Pattern Jury Instr, · Civ. IPI 300.81), 

Just compensation is defined as "the fair casi1 marl<et value of the property at its highest 
and !Jest use" (Ill. Pattern Jury Instr.· C1v. !Pl 300.80). 

Easement is defined as "the right to use the property of another for a particular purpose" 
(Ill. Pattern Jury Instr.· Civ. IPI 300.8'/). 

Fee simple estate (interest) is defined as an "absolute ownership unencumbered by any 
other interest or estate, subject only lo the limitations imposed by the governmental 
powers of taxation, eminent domain, police power. and escheat" (file Appraisal of Real 
Estate, 13th edition, page 1L4). 

• Highest and best use is defined as ·'the actual use of the property on [the date the 
complaint was filedJ or a use to which it was then adaptable and which would be 
anticipated ~vith such reasonabfe certainty that it would enhance the n1arl<et value on that 
elate" (Ill. Pattern Jury Inst. · C1v. IPI 300.83). 

Extraorciinary assumption 1s defined as ··an assumption. directly relate<! to a specific 
assignment, as of t11e effective date of the assignment results, wl1ich. if founcl to be false, 
could alter the appraiser's opinions or conclusions" (USPAP, 2012 .. 2013 edition, 
page U-3). 

THE PROPERTY APPRAISED 

Tl1c property appraised is described In the folto\ving sections. 

Land 
The land is brinfl~1 described as follo\vS: 

Loading I Thinking I Perforrniny 2 
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Land Arca 

Frontage 

Shape 

Topography 

Soil Series Drainage Class 

Appnrcnt Existing Eascn1cnts, 
Encroachn1ents, or Restrictions 

Woightocl Productivity Index 

Percent Tillable 

Utilities 

Zoning 

Flood Zone 

Neighborhood Description 

14.21 acres 

ft 
American 
Appraisal 

About 1,340 feet along the cast side of US 51 and 
about 1,040 foot along t11e north side of East 
2700 North Road 

Irregular 

Generally level 

Appeared adequate; retention oond located at 
southwest cornet of ptoperty 

None indicated per SAM, Inc., Pu1chase Option 
Exhibit for Ttact ID A_ILRP _PZ_SH_20l, dated 
Aptil 8. 2014. or supplied title iilemorandum 

127 (based on Bulletin 8101 

37.5(Y,, 

Overhead electrical service nearby 

AG, Agriculture 

The Federal Emergency Management Agency 
Flood Insurance Rate Map Community Panel 
l 702lC0325D, effective July 16, 2011, 
identifies l11e subject property as Zone X, an area 
outside the 0,2o/(/ chance annual flood. 

The surrounding neighborhood cornprises a n1ixturc of agricultural and rural residential land uses. 
Agricultural land uses border the subject Rroperty on all skles. nural residential lands uses typically 

consist of single-farnily residences, farrn outbuildings, and n1inin1al land in1proven1ents. The subject is 

situated about 1 mile south of Moweaqua, Illinois, and about 18 mile& nort11wcst of Shelbyville, tl1o 

Shelby County seat. The sutiject property is surrounded by similar agricultural uses with mostly level 

to sloping topography and has frontage along the east side of US 51 and north side of East 2700 North 

Road, providing easy access lo the nroposed eascn1ent. Due to Shelby County's high quality of soils 
and favorable gro1,ving conditions fo< corn and soybeans, the a tea has den1onstrated long-tern1 use as 

cropland. No new develop1nents wei-e noted upon inspection of tile subject property. Considering 

current agricultural dernand and rising farn1fand values, t11c subject and surrounding areas \Viii rernain 

cropland. 

Highest and Best Use 
T11c highest and best use of the subject real property before illlposition of the casement is agricultural 

use. The highest and best use of t11e subject real property after imposition of tl1e easement is 

agricultural use. 

Leading I Thinking I Performing 3 
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According to USPAP Standards Huie 1 ·5(b), an appraiser 1nust consider and analyze any sales or the 

appraised real property tt1nt !1;4ve occurred within the prior three years. Ownorship of tho appt(l/sed 

real estate has not transferred ~vltllin the prior tl1rcc years. 

SCOPE OF WORK AND VALUATION 

This appraisal assign1nent i5 intended to cornply \.vith USPAP and the e1ni11e11t do1nain lav1s of Illinois. 

At the request of tho client the appraiser has had no contact or intervie\v witl1 the property ownor and 

the subject site inspection has been limited to a viewing of the property from the public right-of-way 

and an analysis of local public rncords and available aerial ancl topographic mapping. Therefore, no 

on-site Inspection has been performed. As such, we could not confirm tho presence of any obscured 

belo\vgroun<l i1nprovements such as drain tile or irrigation piping. Therefore, this valuation ls subjoct 

to the cxtraorclina1y assurnplion that all irnprovcrncnts and site conditions associated with the sttl)jcct 

property are as (Cportcd in the public records and are visible from lhe public right-of-way. 

Per the request at the client, for the purpose of this valuation and the intended use of this report. wo 

have estimated the land area and location of the proposed utility easement on the subject site basccl 

on the supplied Purchase Option Exhibit dated April 8, 20JJ\, as provided in Exhibit A, and the legal 

description of the proposed utility easement. as provided in Exhibit B. It was understood that as of the 

erfcctivo date of valuation, a final survey plat of oascrnent and legal description for the proposed 
ease111cnl were unavailable. As suc!1, \ve resetve UH~ right to revise our vatuation. if it ls detcrrnlned 

that the prelirninary land area and/or location of the proposed easement stated herein aro 1naterially 

different frorn those exhibited \vithin the easen1ent's final plat nnd legal description. 

In addition, the specific location and nun1ber of transn1ission line structures on the proposed 

ease1ncnl have yet to be deterinincd. Thus, for the purpose of this valuation, we have esti1nated a 
land area and corresponding reasonable n1oneta1y allov1ance as just cornpensation for the fair cash 

1narket value of a portion of the proposed easerncnt that is anticipated to be occupied by transrnission 

line structures. Our esti111alion of just con1pensat1on tlSStHnes that pole foundations will be 10 feet in 

dian1eter and constructed 100 feet apart. This appraisal also assu1nes that at least one pole structure 

will be located on the property if the length of the easement is greater than 300 feet. If the length of 

the ease1nent is less than 300 feet, vie have assurned that there \Viti be no pole structures on the 

property unless there is definitive proof to Hie contrary. Accordingly. this valuation is subject to the 

extraordinary assurnption that the esti1natcd land areas and locations of the proposed easen1ent and 

transrnission line structures arc roasonab!e- coinpared \Vith the final plat of easement and legal 

description \Vhen 1nndc available by Arneren. 

For purposes of this valuation we have rnade t!1e extraordinary assutnplion that /\1norcn \Vil! be 

responsible for inaking any and/or al! necessary repairs to H1e public infrastructural irnproven1ents of 

US 51 resulting fro1n the use of tllQ ensernent \Vtthin the public righl·Of,\vay. We have not considered 

Leading I Tl1inking I Perforrning 
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nor ostl1nated any cornpensation for dan1agcs to the public right-of-way in1proven1ents as part of this 

assign1nent. 

Tile estimated pl1ysical effects on the subject property in the after condition were based on the scope 

and character of the proposed easement as shown in the Purchase Option Exhibit provided by the 

client and presented in Exhibit A. The valuation methodology employed was generally limited to the 

sales comparison approach due to the inapplicability of the income and cost approaches. Data was 

compiled from various sources, including, but not limited to, the Shelby County Assessor, local real 

estate professionals, and published sales data sources. 

Tl1e follo\'ling is a su1r1rnary of the lnnd sales considered in the valuation analysis for tt11s property: 

5.llt Silt llnd Unit f'1«~ 

. (n'!'Jl!~~bJ~--~G_C~!!.:~~---·-~-"-·"~-~------·-~-------~--- ·-~- (J.lh. --~l<'i(A;r)~- ~ lo!lint ~-~-Jfl~JL.~ 
l·I l<WQqf UC<lE R~ ~ BG!Jll Rd jf.Yti \~OJ-!J 00 .1t<J-VJ3, P(\I P t<J 1CU0031 ll·•·l~ SSOS:.OXl Ji)<),) A A£H<11lhH-il $-li.IOV 

r.c~~ ...-1~ To,.. ... 11i-v. St;~tb; (v,,n1;, 111,,-,q f 

!-l 'IWQ 1-..! !SO<)£ Rd ~ HCJ 11 RJ (~?ti l IOl·l~ OQ .tt-U JJ~. IMU 1-1 C-0 ~DO (·:G'.i) 

Po(bWH fo,\t11h•p, Shdbl' (o-mr(. fllo~OH 

t · l Sft of HCO ~/ll.j .~ l':HlO t Rd. (t>Pfl H0;-)0 00- !U'J DOI l>HI ,,!) 

Tr,<1.11 l'<:>•M To ... n1t»v. Sl'-!-lt..;' Ctn•n\f_ •l!<P!!•'> 

L-1 •,[(oflll00'1!(j & lJCOfRd \"<NI ll0l·JS00-!0QOOl_l-1•J.\ J/D'JW<Jf;(i]) 

P1(•J,..lV/l'Mn io.~n;h1p, Steii>'f (<cu<·tv. 11!1nn1~ 

fa"-·1'1 

O.:-. 1J 

Oi-<>ll 

OU-ll 

S50SVXl 

~i0_3JJ 

snn.ri:-;o 

Sl Gl(i,000 

lOOO ' ~<Hi.ltvt,il Sl!.IW 

M\u;J ·' '"·'''''IHJIJI s !! 110 

1(.')00 A-,\ttlOJl\•1111 Sl!,~C-0 

~O\A ,\- ·'i/•(!JllUJ.)! '.ill l~'J 

In esllniating a value for the 5ulljet.:t pruµerty in il~ entirely and total just coinpensation duo to 

in1position of the ease1ncnt. \ve considered the following: 

The size, shape. zoning, available utilities. and other physical attributes of the subject 
property compared to properties within the marketplace 

• The soil productivity, soil drainage class, and tillable acreage of the subject properly 

The subject property's frontage along tt1e east side of US 51 and north side of East 2700 
North Road. and the existing access to the subject property 

Tile fact that a portion of llw proposerJ easement will overlap and be adjacent to certain 
existing easements as established for the provision of public streets and utilities along the 
east side of US 51 

• The location or tlie proposed casement and transmission line structures on the subject 
property's western boundary and east right-of-way line of US 51 

Tho in1pact t11c- ptoposeci ease1Y1e11t n1ay have on the surface, subsutfocc. and ;iir rights of 
the underlying property owner 

• The potential itnpact the proposeci e-asen1ent n1ay have on the fair cash rnarkct value ancJ 
utilization of the subject property 

• Recent trends in agricultural land values 

Leading I Thinking I Perforrning 5 
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Based on the annlys1s outlined in this report, a unit vnluc of ~ pc( acre is concluded cts 

reasonable for the subject property in its entirety before imposition of the easement. The concluded 
falr cnsh niarkct vnlucs nnd total just cornpcnsfltion for the proposed e:ascn1ont arc outlined a& 

follows: 

Estimated Fair Cuh Mat!cet V11tue of the EntJro Propl'!rty (lndudfng lmptovlHrtN\h) Be/out /mpo~iHon of tlte f<Ht'Mlitlf 

Af<~_;_1_ f>~~f\•S) 

I.\ }!!) 
t_llip_ VJ_lt,~ 

$0 

htirn<itl!d fJ!r C,Hh N\J1ket Va!ue of Hi(! (.uement Tr Jn 8t/orl! lmposinon vf Iha LH.:tmunt 

-t.11< LUil Mar~H V,11!tt• A.ttnbuff'<J tu !I><' L;MJ !oh..:(}, tl111u·d by tlw lr«n'rn'''")£l !in,· !.!r<J(l<Jh'I {i>til~ i <'<1t>rl.itnq;) 

f .1'r CH~\ M.Hk.;I V ~lue t.\ \!ll:HJ\fJ<I to !i1·~ lJ<l!i 'J.1/ (\«O,lh'd l;y II'<? I 1 lfiHl"l•H·Of• ld) ... ;,11l1(t<JR~ (l>o!~ F eo;•\J-iiH;;n;i 

fair (;uh Maiket V;,!ue ol the f'rnpe1ty Outside the Easemeot fntt (!fldud1ng lmpHnrm~nB) B~/otl" lmpo~•titHl 

ol thl? f;ueme11t 

-------------------

f '.tir_ ~'.l~f~_ 1'."'_,1~~~-~ V ·~!_u_~:_nl _t_h_I' --~ ,l~~-'!1 ~-n_t_ !_~ ·l5~. _!}!_! -~1 l_!!;'_flfH!t_~?_n_ of _t~~-~'.1.~~-1!'-~!:~-~~-~--~ -~~-?l~l~-~:!!. !~il_'.l_s_0'1 !~~l()rj __ ~!_i:_i- St_lu(~ u! e- s 

f.:ilr Conh Ma<111it V<1l1.1e Qf the £a,em.,nt T1att NQt Onupied by thr runs1n1ulon Une S11un1ue1Affc1 lmp<>sft!on 

of tho f,HllFTla!\t 

I ;ur Lllh MJrJ..i'\ Va ut lndttat'.'d 1\bO;{' ------------.... - --- !_t!::._1_~_-','~_1_;:§_±;';' V-1·i;~ -

JiJ~~ 

Diminution Jn the fafr (:ash Market V11hie of the [d~em!O'nt Tta(t N:!lt Q(cupied by the Tfan\flliHi¢rt tme- Stru{(u1H /\/fir1 

Imposition of the (au: went lfl.edue11on in the V.-i!ui: of the fnemeiu T1.1u l.Jndl 

fair Cath Mark11t Value of the £as<!'meN fntt OHl.ljlied by thee fra.1umiHoon line Strvttutc~ Afrer hnpoti\ion of t!w 

[,:U('ment 

""""" -~--- .... ___ _ 

,_ 
-• -
-
--

f.1i• C1ih- M.1<k('t Va1tu~ of lh(' f>HJpe1ty Oul~ide lh .. f<1\<!me111 Tl.It\ ~f~~f 1t11µo~it;o11 of lhe fasemenl ind An-00ai,,•d TrarumiHlon Um! 
- ---Fa;rcJih··r,:, .. .;r·;~-c:-v~1~ .. ~-011h-e-v;upet .. iV tJ'~t~-i;;;:.-thef:,-~-~mentr."W-C1~ .. (1~41~g--,~~-p-; .. ~~;;ne"r:17!Atf;;r-·1mpo7;1;;;,-.;~- .. -------

f.:1\<:llll)/lt 

l(j ')J'; 

Di111inution In fair Cull M11rlo.<'t V.ilue- llf lh(' rrcpt'f~V 01Jhide the (;Uem.-nt Tra:H Out-\{) lrn;m~illooof the [He-111ent 

{lntludio~ lmptOV<'mttnhl 

!_0_-?}J: -~tf'OI-

·- Tot;~tc;;~p;;;~t"k;n Du~ 1;-IA,p~"~ii-t.;-;~f th~ fnement 
(Sum of 8otd Nufllll<'HI 
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No third party shall have the right of reliance on this report, and neither receipt nor possession or this 
report by any third party shall create any express or implied third-party beneficiary rights. 

078830 
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Exhibit B 
Legal Description of Proposed Utility Easement 

Leading I Thinking I Performinn (1 page) 



CO:\FIDE"\TIAL - CO:\TAl:\S TER\IS OF "\EGOTl.\TIO:\S 

IC<: Docket No. 14-0551 
l'raster-ATXI 1.02 Attach 

Page 14 of20 

p. 
American 
Appraisal 

:\i\H:.Hl:-.l llt·\N:'t~1f~S!l)"l 
!Ll.1'\0lS H!\'U<S l'IH)JLC: f 
!',\~.\ ro ~1, 1,10:-.; 
-.~ r.:v TH·\'\IS\llSSIO'i Ll">T 

f·.,\lf!BI I I 

.\ II.RI' Pl SH ~u1 l'OF 
SA \I. 111: J..•t- !\v .1; \VJ 

P.11;:.: I .:·f~ 

:\ J ~75 »\{'RE TRAfr OF l. . .\'li>Sllt:ATED !'.'J ntE :\OllTlf 11: OF S.f(TIO:>: ll, TOW?\SHIP 11 XO!fTll. RA:{(,F ~ EA~T 
O~ JIU; llH} !'Rl!<.('/PAL MHUIHAh. Slll:LBY fOU!->IL 11.U~'OIS ,\~!) BLlt>:(; l'·\llr 01 ,\ fl{,\('T OF LA"lD 
DES("iHllLO II\ ()El:!> rc; ITHRY L \ ~N I RAS'I J:R. RE(.(JR!JEO It.: IXJCU~IC~l 1\0 pt,.t•Jll :\!\(} l>ij(IJMU\ r 1\1) /<}{. 

111 or lHE OEED RECOiU>S OF SHl':LOY COU\'TY. ILl.IKOIS A1'D OEJ}:(i ~{ORt PAHT!CULARl..Y fJESCRIU(;lJ A~ 
t OLLO\\'<; 

llt:Gl_,:-\l\"t; :\I A l'UI'.'< I l~l SOU f It U'.'il'. 01 SAID SUL H-1 It~ ,\hll ti\ fHE SOL1 I llL:\':>T RJ(jltf ·OF».\',\ Y Ll\J:L tJl lJ S 
ROUTE ~I 1VAIUAflt[ \\'10111 RIGHT·()f.'.\'AY1. fRO\I \\'HICH !HE SOtfH\rtSl CORr-.'t:R Of SAID ~OtJ'fl{ Ii.' 
HE;\JlS \{)ll J II}..)\ OFGHEF.~ 17 \11SIJ i rs. \:._ SECO:-.ns \\'}ST' A 1)!$ r>.hTE Of -1•~· r>~ FEf:'l. 

TllF.~l.'f: };0RlHL·\S fl~RL Y. -\1.0\l(j S.\J[} ~Ol.'Tlff AST UHiH r.of.\\',\ \. !_l~E- THE fOtlOWl~O fl\'C (~I Cfll 'RSES 
:\SO DIS I A:-.iC!:::i 

:\ORTH ~H OE(iHEE\ .S.'t \1fi-.Ul F.S: -t l SECOXOS E . .\ST. A oisr A~CF. OF t7:-< 5S FEET TO A POINT FOR COR:\ER. 

!\OliTH !-;/; Ot:ORFCS ~·· ~.!ll\IJTf'S -l~ S[("Ohl)'i [.\~L r\ DISL\NCf u~· lt1j -IX. rl:tl 10 nu: :-.!Ollfill:;\'jl 
Cl)H:-4ER or Sr\llJ I R,\S I ti( llt-\C I ,\t\U I !ii Wt Sr l.11'.t. Of Al RAC r Ot Li\!'.[) Dt::-iCR!BlD AS 'JRAC r I 1:-. 
DEED TO LOIS ~I. ELL!S.O\'. A:-.'D 1.1:-.JDA SlllA~XE £-LIJSO\..I. Tftl:S. rEES {)f TllE f'V ELL!S()N TRUS. i 010111. 
t-:SO\\I\ i\'\ n110 c \\',\\hi'. LU.ISO:-.! ll{USI f\.O ll7ho!N, iU·:COH.On} !'\ l)t)("lj\ILNI l>:() f\-!HH(W "lllt 
ou:D Rt:COiU)~ or SliLLUY CO-LNfY. ILLl:\OiS A:--tn AS f!C\l'I I!~ nu:o JO LOIS 1\1 CU.ISO'.'J. TRtsrrr 
OF THC LLUS0:--1, U•.! ll-tt:ST 1111::1. RECORDED I~ f}()("{'.~li:l\T };() n~.~1._I~ .\\'O OOCtl'.-.tf;NT h"O !•:!·li.H~ 

t)f fl !f. f)t;H> HF('O;~ns OF SI !Fl H.\' COIJ\/f \' II.I IJ\0!S 

Tllf:\Cf'. SOUTH 1~1 DfGREE<; fi, r--.!l}.:1.1TF5 l~ SfJ"c)Nfl'i (,\'.'JL ,\! ONti 1 HE C0~.1'.\!l):-J U!\E OF :i.\!D llL\SI ER 
I H.-\f ! .\:"ij} ~-\l!J 1 it.\C I I.:\ l)!S l ,\:-,;( E flt' ~J 5,! f-ft'.l ro ;\ P<Ht> r fl )l{ ( ·ont-...FR 

lllf\c•: ')OL Ill ,q DL(;HiT':i ~-- ,\Ul',l.'11:$ ,., :)LC{l\'l):-; \\t:ST t.i:A\il .... G $.-\Ii) C()~l.\IU:-. ut.r. A 01srA~Ki: <)l 
lt._( ,1: FECT T1..l A Pl)!':'iT ft)R COR~[R, 

"lllE\Ct: 'iOllll! -ll l)f:(,1H'.l-S _:.i ~.Hf\L rrs ~" '>;!'-('(l'-;I):; '.\I 'ii \ fJIST,\l\Cf ()!' ;;,7 :s 11 Cl iO ,\ l'(llt-.l Fl)){ 
roR~ru 

lllf.,Ct: sn1,n1 ;7 DiO<iHl:LS c1--: \ll"Jl.11-.~ II Sl:('()\.;lJ~ \\.'!::;SI ,\ OISJ.\}.{'!.:, (fr ~~2 .. ~tr.r n1 ,\ lltJl~l hlH 
( ( 11{:\r_a !7\' s .\II) :).Ol1 I! l I l~I· 

rllf\{'•: l\t>RT!1 ;,,s_ DE<i!H'.F'\ ~~ t,111\.l. H:s >:- StCOt-.DS \\'E;',T :...LO".">;<i S-\10 SOUT/l Lil'[. l. OISTAJ\C[ tlf' !l-1• ~; 
! !- l. I I n 1111' POI:\ I' 0 r 1n:c;1 '\'\I'~{; .\"I) ( 't)\; r ,\l'\1\t i 1-l ~ ,h\ l :;.Ql 1-\RF • i· r I (JR 1 :-: '\ ,\f'j(J- 5 ()r I "'.fl hl{!Hl 01{ 
I l·S'i 

Leading I Thinking I Pcrforn1i0g 1 



CO'\FlllE'\TL\L - CO'\TAl'\S TER\IS OF '\EGOTIATIO'\S 

l(:C Docket No. 14-0551 
Traster-ATXI 1.02 Attach 

Page 15 of20 

ft 
American 
Appraisal 

Exhibit C 
Assumptions and Limiting Conditions 

Leading I Thinking I Performing (2 pages) 



ASSUMPTIONS AND LIMITING CONDITIONS 

J('.C I>ocket No. 14-0551 
Traster-1\TXl 1.02 Attach 

Page 16 of20 

}). 
American 
Appraisal 

Unless otherwise stated ill the report. the following assumptions and limiting conditions apply to tlw 
service pcrforn1ed: 

• Information Relied Upon from Others 
To the best of our 1010\vledge, all inforn1ation, including historical and projected flnfulcial 
data, estirnates, and 1narket data relied on in developing the opinions and conclusio11s in 
this report, \Vas gathered from reliable sources and is true and accurate. Ho\vever. 110 
guarantee is made of, nor liability assumed for, the accuracy of information provided by 
others. 

• Valid Title 
No investigation was made of the title to or any liabilities against tile property identified in 
the report. We assurned thnt iJ!I property rights are valid and n1arkctablo and that no 
cncurnbrancos exist that cannot be cleared through norrnal processes. 

• Report Purpose and Use 

This report and the associated opinions or conclusions df8 only fot the spe(;ifle ptupose 
and use stated in the report and they arc Invalid for any other purpose and use. 

• Effective Date 
The opinions or co11clusions stated in this report are based on the status of tho market 
and the purchasing po\ver of the currency as of the specific effective date stated in this 
report and are valid only as of that date. 

• No Publication and No Third-Party Rights 

No portion of this report may be published or given to any third parties without the prior 
written consent of American Appraisal. No third party shall have the right of reliance on 
this report, and neither receipt nor possession of this report by any third party shall create 
any express or implied third-party beneficiary rights. 

• Property Description 
Any property areas. sizes, dimensions. or desc1ipt1ons in tl1is report arc included for 
identification purposes onl}1 and should not be uscc1 in a conveyance or other legal 
docurnent. We did not verify lhe property areas. sizes, dln1ensions, or descriptions used in 
this analysis. Any plat in this report is intended only as a visual aid regarding the property 
and its environrnent and should not be considered a sutvcy or scaled to size< 

• Regulation Compliance 

We assumed l11at the property has been responsibly managed; all applicable governmental 
regulations, including zoning and use regulations and restdctioos, have been coinplled 
\Vith; and all required licenses and pcnnits have been or can be obtained or rene\ved for 
the use that is relevant to this analysis, Further, \Ve assun1ed that the irnprovernents, as 
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\Veil as the uUliLation of the kind and irnprovon1cnts, arc within the boundaries of tho 
property described and t11at no encroachrnent or trespass exists. 

• Environmental and Structural Conditions 

We assumed tliat all applicable environmental laws have been complied with, We made 
no cnvironn1ental fnipact study, and tho opinions or conclusions contained in this report 
exclude the impact of any potentially hazardous substances such as asbestos, urea­
torrnaldehyde foarn insulation, and environrnental conta1nination. 

We do not opine on, and are not responsible for. the structural integrity of the property, 
including confonnfly to specific code requiretnents, such as fire. building and safety, 
Americans wit11 Disabilities Act, earthqual<e, and occupancy. or any physical defects not 
readily apparent during an inspection. 

We recommend the reader of this report consult a qualified structural enginee1 or 
industrial hygienist to evaluate any possible structural or environmental defects, if the 
existence of such defects is relevant and could have a material impact on the results of 
the analysis expressed in the report 

• Subsurface Rights and Conditions 
No soil analysis or geological studies 'Nore ordered or rnade in conjunction \Vith the service 
performed, nor were any water. oil. gas, or other subsurface minernl and use rights or 
conditions investigated. 
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The staten1ents of fact contained in this report are true and correct. I have not l<r)O\Vingly 
n1isrcprosented any facts or inforn1ation that \vould have an in1pact on n1y opinions or 
conclusions, 

• The reported analyses. opinions, and conclusions are limited only lly tho reported 
assumptions and limiting conditions. and represent my impartial and unbiased 
professional analyses, opinions, and conclusions and those of An1erican Apprfiisal. 

American Appraisal and I personally have no present or prospective interest in or bias with 
respect to the properly that is the subject of this report and have no personal interest or 
bias with respect to the parties involved. 

• Neither my nor American Appraisal's engagement in or compensation for this assignment 
is contingent upon the development or reporting of a predetcrminccl value or direction In 
value. a stipulated result, or the occurrence of a subsequent event directly related to the 
intended use of this appraisal. 

I have performed a consulting service involving the property that is the subject of this report 
witl1in t11e three-year period immediately preceding acceptance of this assignment. We 
issued a consultation letter report on March 24, 2014, which included the likely unit price 
range of the fee simple estate in the property, as if it were offered for sale in the open 
market considering its lilwly highest and best use. This consulting service was not 
considered an appraisal and was not intended to comply with the Uniform Standards of 
Professional Appraisal Practice or the e1ninent dorna1n laws of Illinois, 

• The analyses. opinions, ancl conclusions \Vere developed, nnd this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice. the 
Cocle of Professional Ethics ancl Standards of Professional Appraisal Practice of the 
Appraisal Institute, and Hw Principles of Appraisal Practice and Code of Ethics of the 
An1crican Society of Appraisers. 

The use of this report is subject to the requirements of the l\ppraisal Institute relating to 
review by its cluly authorized representatives. 

• I have rnadc a lirnitecl inspection of the real property that is U1e subject of this report 

• Stephen M. lechtenberg (State of Illinois, Associate Real Estate Trainee, 55 7.005882) 
provided significant real property appraisal assistance by gathering pertinent property and 
market clata. inspecting the subject Pana to Mt. Zion segment and certain sales and 
offerings, ancl contributing to tlie report writing. 
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As of tho date of this report. I have conpleled lhe Standards and Ethics Education Requirement for 
Candidates of tho Appraisal Institute. 

·1 

_,/(/!/jjj1 
/d? fl\ . -

/ \ 
I 

Michael L Kersten 
State of llllnols, Certified General Real Estate Appraiser, 663.002226 
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