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Mr. Geoffrey Baker
Dowell Baker, P.C.

229 Randolph Street
Oak Park, II. 60302

RE:  Appraisal Consulting Report
Forward Wind Project ~
Dodge County and Fond du Lac County, W1

Dear Mr. Baker:

In accordance with your request, an appraisal consulting repont has been prepared for the Forward
wind turbine project in Dodge County and Fond du Lac County, Wisconsin (“Forward Wind
Project”). The appraisal consulting report involves the following scope of work:

1) A literature review for relevant research studies in both the App[‘dl&.dl Institute and
International Right-of-Way Association archives,

2) A drive-by inspection of the proposed locations for the Forward Wind Project.

3) A review of Chapters I, I, and 1II; Site Report 5 in the Renewable Energy Policy Project
report entitled The Effect of Wind Development on Local Property Values (“REPP
Report”); a review of Part 3 — Examining Wind Turbines Impact on Local Property
Values from the Energy Center of Wisconsin’s report entitled A Study of Wind Energy
Development in Wisconsin (“Energy Center Report™); and a review of Section 5.6.4 —

 Property Values in the PSC draft environmental impact study Docket 9300-CE-100
(“PSC Report™).

4) A discussion of proper valualion methodology for determining the effect of wind
development on property values.
3) A presentation of readily available high voliage, electric, transmission line

{*“Transmission Line”j paired data analysis for deriving reasonable, but not statistically
siguficant, view loss impacts 1n specific circumstances.
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Mr., Baker
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The intended use of the appraisal consulting report is (o inform the Public Service Commission
(“PSC”) regarding potential impacts on property value assoctated with the Forward Wind Project.

This appraisal consulting repert is intended to comply with the reporting requircments set forth by
the Uniform Stamdards of Professional Appraisal Practice, Standarde 4 and 5. The depth of
discussion_contained in the report is specific to the needs of the client and for the inteaded use
stated, The appraiser is not responsible for unauthorized use of this report.

If questions arise concerning this report, please do not hesitate to call. Thank you for using the
services of our firm.

Respecifully submtted,
METROPOLITAN APPRAISAL, LLC
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REPORT NARRATIVE

The report narrative follows the Uniform Siandards of Professional Appraisal Practice, 2005
Edition, Standard 4 & 5: Real Property Appraisal Consulting, Development and Real Property
Appraisal Consulting Reporting, effective Fanuvary 1, 2005.

State the identity of the client and other intended users.

The client is the Horicon Marsh System Advocates. The intended users are the client and the PSC
as well as other parties that may reasonably become involved with the appraisal consulting report
findings.

State the problem to be solved

The problem 1n question 15 whether or not the wind turbines planned for the Forward Wind Project
will have an impact on the market value of surrounding properties and, if so, to what degree.

State the intended use of the appraisal consulting assignment resulis
The intended use of the appraiser’'s opinions is to inform the PSC regarding potential impacts on

property value associated with the Forward Wind Project.

State information sufficient to identify the real property pertinent to the appraisal consulting
assignment, and state the physical, Jegal, and economic characteristics of the property,

properties, property types, or market area pertinent to the assignment.




The Forward Wind Project is planned to include approximately 13C wind turbines with blade
heights of approximately 300 feet. The entire project area includes approximately 32,000 acres of
predominantly agricultural land in the Townships of Byron and Qakfield in Fond de Lac County,
Wisconsin and the Townships of Lomira and LeRoy in Dodge County, Wisconsin. Maps
highlighting the proposed project boundaries from the Energy Center Report are included in the
addeonda. '

State the effective date of the appraisal consulting assignment results and the date of the

appraisal consulting assignment results.

The effective date of the appraisal consulting assignment results is May 31, 2005, concurrent with

the date of inspection. The date of the appraisal consulting report is June 6, 2003,

State the scope of work and the extent of the data collection process.
The scope of work is as follows:

(1) A literature review for relevant research studies in beth the Appniisal Instituie and
International Right-of-Way Association archives.

(2) A drive-by inspection of the proposed locations for the Forward Wind Project.

(3) A review of Chapters I, 1I, and Il1: Site Repoct § in the REPP Repont, a review of Parr 3 -
Examining Wind Turbines Impact on Local Property Values [rom the Energy Cenier Report,
and a review of Section 5.6.4 — Property Values in the PSC Repont.

(4} A discussion of proper valuation methodology for dé[ermining the effect of wind
developmem on property values.

{5} A presentation of readily available Transmission Line paired data amalysis for deriving

reasonable, but not statistically significant, view loss impacts in specific circumstances.



The extent of the data collection process is summarized as follows:

The Appraisal Institute’s database of Appraisal Journal articles was searched for any articles
involving value impacts due to wind turbines. The International Right-of-Way Association's
database of Right of Way magazine articles was scarched for the same type of material. Both
databases were also searched for Transmission Line value impacts that would be of relevance in the

analysis.

Suburban Milwaukee single-family residential lot sales data within subdivisions impacted by
Transmission Lines from previous research by this appraiser was-analyzed relative to this project
and inspected for ihe altemative paired data analysis presented to follow., The data analyzed is
from assessment files and discussions with seller representatives. In the case of Westin Hills, no

one with sufficient familiarity of the project’s original land pricing was found 10 confirm the data,

No independent interviews or new field studies were performed for this project. No consideration
of potential value loss due to wind turbine noise, motion or shadows is included in the analysis.

Qnly view loss is analyzed.

State all extraordinary assumptions and hypothetical conditions; and state that their use
might have affected the assignment results.

No specific extraordinary assumptions or hypothetical conditions are assumed in the analysis. The
alternative paired data analysis involves the comparison of well isolated view loss impucts due to
Transmissicn Lines in two suburban Milwaukee subdivisions and view loss impacts due 1o
proposed wind turbings in rural Dodge County and Fond du Lac County. The amount of daia
analyzed is limited, and the conclasions would likely change (up or down) if additional view
impacted land sales were analyzed from other locations. The size of this study is too small to draw
statistically meaningful conclusions. The appraiser assumes that the Transmission Line view
impacts are reasonably comparable to wind turbine view loss impacts based on the observed view

loss in cach case. Although the conclusions are deemed fo be reasonable for specific circumstances



defined within the report, the overall reliability of the conclusions is below average relative to

typical valuation adjustments.

Summarize the information used in the appraisal consulting analyses, the appraisal consulting
procedures applied, and summarize the reasoning that supports the analyses, opinions, and
conclysions. State the appraiser’s consulting recommendations (if any), and conclusions or

opinions,

Literature Review

A literature review for wind turbine research studies in the Appraisal Institvies database of
Appraisal Journal grticles resulted in no articles on wind turbines proximity impacts on market
value. Likewise, a review of the International Right-of-Way database of Kight of Way magazine
articles resulted in no wind turbine articles. However, several articles in both databases relate to

Transmission Line proximity impacts.

The articles relating to Transmission Line impacts on property values [rom the Appraisal Journal
and the Right of Way magazine are included in the addenda. The articles generally reference linear
regression studies with large data sets from a variety of locations throughout the Uniled States and
Canada. With the exception of one article on Transmission Line impacts on recreational land
values, each of the articles addressed Transmission Line impacts on residential property. The
conclusions are varied, but generally suggest little or no impact on residential property values due to
proximity to Transmission Lines. View loss is commonly not defined in the swdies, rather

proximiity to a Transmission Line is the test variable.

In the case of large, statistically significant, regression analyses, il is important to note that the
conclusions should not be generalized as statistically significant outside the data set as indicated in

the most recent Appraisal Journal article reviewed on the topic quoted below.



“The limits on generalizations are a universal problem for real property sale data because
analysis is constrained to propertics that sell and sold properties are never a randomly drawn
representative sample. Hence generalizations must rely on the weight of the evidence from

numerous studies, samples, and locations.”"

Certain  articles reference health concerns over electromagnetic radiation emanating from
Transmission Lines. This concem has largely been discredited based on scientific studies, and is
not considered to be relevant in the case studies presented herein as lot buyers thut construct new
homes next to Transmission Lines are assumed to have no health concerns over electromagnetic

radiation.

REPP Report, Energy Center Report. and PSC Report Reviews

After reviewing Chapter I, 11, and III: Site Report 5 in the REPP Report, Section 5.6.4 — Property
Values in the PSC Report, and Part 3 — Examining Wind Turbines Impaci on Local Property Values
in the Energy Center Report, T have the following comments.

[ agree with the conclusions of the Energy Center Report and PSC Report. As previously discussed,
I have performed my own literature review and found no literature specific to impacts from wind
tutbines. Public opinion and assessor opinion surveys cannot be used to reliably assess impacts on

propeity values; market salcs data should be used.

As highlighted in the PSC Repon, the REPP Report fails to properly screen data leading to critical
flaws. The variable being tested for, impact on market value due to the presence of wind turbines,
is not properly isclated for comparison purposes. According to the PSC Report, 70% of the data
used in the REPP Report was found to be related party transactions and is therefore, in my opinion,
not representative of market value; and 72% of data used in the REPP Report does not have actual

views of wind turbines, the effect being tested for. The REPP Report data appears only 1o have

t Marvin L, Wolverton, Steven C. Bottemiller, “Further Analysis of Transmission Line [mpacts on Residential Property
Values”, Appraisal Journal (Juiy 2003): 252.



been broken out into sales within a S-mile “view shed” of the wind turbines and sales from
comparable communities outside of the view shed. Actual views from each sale site are a critical
variable in addressing impacts due tc wind turbines, and this attribute does not appear to have been
addressed in the REPP Report. Important variables effecting value such as land size, highest and
best use {i.e. residentiai or agriculwral), and the construction characteristics of building
improvements on the site, if any, musl also be accounted for to properly isolate an effect if one does
exist. IF these characteristics differ amon g the comparables, the resulls will likely be significantly
skewed. Based on my review of the REPP Report, it appears as though the only differences
accounted for among the compacsbles are date of sale, sale price, and location inside ot outside of
the defined 3-mile view shed.

The REPP Report inconsistently references the Kewaunee County, Wisconsin data to have both
“slower preperly value growth after the on-line date” in Case 2 {page 2) and faster view shed

growth afier the on-line date in Case 2 (page 6).

The selection of the comparable community in the REPP Report is based on a combination of
demographic statistics and the impressions of local assessors — noted to be an inherently subjective
- process within the REPP Report. The proper analysis should invelve paired data analysis which

varies only in the views of wind turbines discussed below.

Proper Methodology for Determining View Impacts on Property Values

In order (o reliably discern view impacts on property values due to wind turbines it is critical to find
market data that isolates the impact being studied from all other variables that affect value. The
best way 10 do this is paired data analysis between sales which differ only in the characteristic being

tested,



Paired data analysis is defined in the The Dictionary of Real Estate Appraisal as follows:

“A quantitative technique used to identify and measure adjustments to the sale prices or
rents of comparable properties; to apply this technique, sales or rental data on neurly

identical properties are analyzed to isolate a single characteristic’s effect on value or rent.””

Paired data analysis does not provide statistically significant results unless a critical number of
paired data is available. Typically, paired data is not available in sufficient quantity for reliable
statistical analysis, but it is very effective at isolating » rersonable specific impact for a specific

variable being tested and is the best appraisal technique for doing so with limited data.

An important problem for the analysis of wind turbine impacts is the lack of good paired data for
the isclation of the effect. For paired sales data analysis to be effective, the sales data that is
compared must be similar in every way with the exception of the presence of wind wrbines. Even 2
moderate variance In one variable can skew the conclusions unless the variable can be effectively
accounted for. Typically, sales have numerous differences that dilute the effect of any one variable,
and render the data unusable for the isolation of the desired effect. No paired data from other

studies researched was found, and the scope of this report does not include new field research.

Finally, I agree with the conclusions relating to the use of actual property sales data sited on page

137 of the Energy Center Report, repeated below with certain modifications in brackets:

1. include only arm’s length transactions, and account for different property lypes

[using paired data analysis methodology];

2. incorporate ground-truthing of the development from {each] specific [property] in
the [paired data] analysis;
3. explicitly account for distance to the nearest visible turbine; and,
4, be based on enough transactions to provide [reasonable conclusions].
2 The Dictionary of Regl Fsiate Appraisal, Thied Edition, Appraisal Instwee. 1993, Page 258,



The standard of reasonableness associated with #4 above is determined by each appraiser on an
individual basis. As more and more applicable research is performed and made public, a common

standard of reasonableness will likely develop within the market.

An Alternative Paired Data Analvsis for Betermining View [mpacts

An alternative paired data analysis for determiming view impacts on property values due 1o wind
turbines can be derived from analogous, readily available data. One such altemative is
Transmission Line view impacts on the prices of single-family residential lots in subdivisions,
Sufficient paired data isolating the effects of view loss due to Transmission Lines exist in the
marketplace to reach reascnable conclusions as to market tendencies, This data isolates impacts due
o view loss associated with Transmission Lines. Small amounts of good paired data can provide

mcaningful case studies, but not statistically significant results.

Weaknesses in this analogous approach include differences in the physical characteristics (including
moving parts) and noise levels between Transmission Lines and wind turbines, the market’s
familiarity with Transmission Lincs and lack of familiarity with wind turbines, and the significamly
different locational and highest and best use characteristics between the Transmission Line data
analyzed in this case and the locations of the proposed wind turbines.  Additional more proximate

paired data would benefit the analysis.

The following analysis utilizes this altemative, analogous, technique. Two suburban metropelitan
Milwaukee area subdivisions built along Transmission Line easements are analyzed as case studies
to derive view impacts due te the Transmission Lines. The subdivisions are the Westin Hills
subdivision in Brockfield, Wisconsin and the Bayberry Fields subdivision in Mequon, Wisconsin,
Both subdivisions are developed with high quality homes, many of which have sold in recent years
for over $500,000.

Westin Hills subdivision was developed in multiple phascs' with 200 +/- home sites between

approximately 1994 and 2000. The development proceeded west to east from Auburn Drive o



Broakfield Road in Brookfield, Wisconsin. ‘The first phases of development along Auburmn Drive
border a Wisconsin Electric Power Company Traasmission Line easement,  The Transmission
Line towers are located in a ravine with varying elevations and distances from the residential lots
within the subdivision. Some lots have relatively direct views of the Transmission Lines und others

" have largely blocked or completely blocked views.

As many of these lots have very similar characteristics other than Transmissicn Line views, a good
paired data analysis can be performed on the lot sales prices to isolate the impact en price due 1o
impaired views. Exhibit 1-A in the addenda highlights four lots in blue which bave clear views 1o
the Transmission Lines from their backyards, four similar lots highlighted in yellow across the
street with largely blocked views of the Transmission Lines, and three similar lots highlighted in

black with largely blocked or completely blocked views of the Transmission-Lines.

Exhibit 1-B in the addenda is a paired data analysis which determines the average sales price, date
sold, lot size, and lot price per square foot for each of the groups of data highlighted on the plat map
in blue, vellow, and black. As the table indicates, the average lot size and date sold are very similar
in each case, thereby isolating the impact of views effectively. Having a similar average lot size is
important as this characteristic has a significant impact on the price per square foot. Larger lots in
this subdivision bave a lower overall price per square foot. Iaclusion of significantly lurger lots in
the paired data analysis would skew the data for the view impacts and significantly reduce the
reliability of the analysis, No adjustments for site size are necessary. Small time adjustments are

required.

Exhibit 1-C in the addenda adjusts the paired averages for time of sale based on a 5% annual rate of
apprcciatiori.l This appreciation rate is reasonably supported by the sales data within the
subdivision, and the necessary adjustmenls are very small. Therelore, the impact duc to
Transmission Line views is well isolated by the analysis. The paired data analysis determines that

the lot prices for propetties with clear views to the Transmission Lines from their backyards are



between 17% and 20% lower on a price per square foot basis than prices for lots that have a largely

blocked view or no view to the Transmission Lines.?

High quality homes were constructed on each lot analyzed. As the lots with clear views to the
Transmission Lines were developed, no impact on pricing is applied 10 the valuc of the building
improvements. The cost to construct the homes paid to the building contractors by the buyers of the
fots was not discounted due to the presence of the Transmission Lines. Thercfore, the market
indicates that the negative view impacts due to the electrical towers are between approximately 17%

and 20% of the lot price only in these cases.

Exhibit 1-D in the addenda includes a plat map for the Westin Hills subdivision with numbered
arrows indicating the perspective for each of the photographs included with Exhibit 1-I* The
photographs give a sense of the view impact, but are limited to one perspective taken from the
street. ln.the case of the sales highlighted in biue with a clear view to the Transmission Lines from
their backyards, the view is particvlarly difficult to demonsirate from the streel pictures as the
Transmission Lines cross a large area and arc located in a ravine with differing clevations.
Nonetheless, the pictures help to convey the type of view loss involved with each piece of data and

can be correlated subjectively to similar pictures of wind turbine views,

The same methodology used for the analysis of Westin Hills subdivision is incorporated for the
analysis of the Bayberry Fizlds subdivision in Mequon, Wisconsin, This subdivision was developed
between approximately 1998 and 200! and includes 42 si ngle-family lots. Exhibits 2-A, 2-B, 2-C,
and 2-D in the addenda correlate to Exhibits 1-A, 1-B, 1-C, and 1-D. The Transmission Lines
bordering Bayberry Fields subdivision are located on level topography in closer proximity to the
homes than 1n the Westin Hills subdivision. A railroad easement extends behinci the Transmission

Lines, and industrial uses border the railroad eascment.

3 The difference in prices is assumed to include no influence from health concerns over eleciromagnetic radiation as
property owners that have this 1ypg of concern arc not expecied to build homwes on sites directly adjscent to
Transmission Lines.

4 1t should be noted that arrow #5 represents a view that is largely blocked by a tree line in front of the towers, The
view of the Wwer in the picture poes away as the observer pets closar to the lower because the treeling pets in the way,
and no view was observed from sale #11 at 855 Auburn Drive, one of the paired data from Exhibit 1-B highlighted in
black.

10




In the case of the Bayberry Fields subdivision, the paired data analysis determineslthat the lot prices
for properties with clear views to the Transmission Lines from their backyards are between 17%
and 18% lower than lots that have a largely blocked view to the Transmission Lines, These
adjustment facters include the influence of a railroad easement and nearby industrial uses as well as
the Transmission Lines. Based on discussions with the seller, the lot price discount was mainly due
to the Transmission Lines. As was the case with the Westin Hills subdivision, each of the lots in
| Bayberry Ficlds was developed with a high quality single-family bome. The average date of sale
for the view impacied lots, however, was more delayed, and therefore a relatively Jarger adjustment
for time of sale is required in the analysis. The influence of the railroad easement and the larger

time adjustment reduces the reliability of the analysis.

Exhibit 3 in the addenda includes a photograph perspective map and several pictures of wind
turbines in Kewaunee County, Wisconsin taken from the Energy Center Report. The appraiser
performed a dﬁvc~by inspection of the Kewaunee wind turbines and observed the perspeclives
included in the photographs. These perspectives allow a subjective comparison of view loss
betw:een the wind turbines and the Transmission Lines in both the Westin Hills subdivision and

Bayberry Fields subdivision.

Basex! on the appraiser’s subjective review of the view loss in ¢ach case, it is clear that the type of
view loss in Exhibit 3 - Figure 3, an unabated vicw cof severzl wiod turbines from a single-fumily
residence, the closest within approximately one quarter mile of the residence, has a negative impact
on the value of the residential propecty. Here, the view loss is gauged (o be at or above the 17% (o
20% land valuc loss indicated by the Transmission Line paired data analysis.® Exhibit 3 — Figurc 4
clearly 15 a view that requires no adjustment for view loss as 15 the case, in the opinior of the
appraiser, with the perspectives from Exhibit 3 - Figures 6 and 7. Exhibit 3 - Figures § and 8 ure

bordeiline cases relative to the others.

An important variable to consider in the application of a view loss adjostment is whether or not a
singlg-family home is buill on the site, can and will likely be built on the site in the foresecable

future, or is unlikely for an extended period of time. These considerations are part of the highest

5 No constderation of putential loss due to wind turbine noise, motion, or shadows is incladed in this analysis,

11



and best use analysis in an appraisal repert. The highest and best use determines the physically
possible, legally permissible, financially feasible and maximally productive use of a given property,
If an en-(istiﬂg agnicultural site, for example, is determined to have a highest and best use for near-
term single-family development, the timing and density of this prospective development must be
determined to identify potential view impacts. If a home exists on the site, the direct perspective of
the wind wtbine from that home is the relevant issue. If a home or multiple homes can be built on
the site, the specific perspectives from these prospective home sites should be analyzed before

derermining if a view loss exislts.

It should also be noted that distance alone is not a reliable indicator of view loss as intervening tree-
lines or hilly topography may hide views of wind turbines as an observer gets closer to the turbines
from cenain perspectives as is the case presented in the addenda from the perspective of arrow #5 in
the Westin Hills subdivision where the intervening tree line blocks the view of the Transmission
Lines as the observer moves closer to the Transmission Lines. During my inspection of the
Kewaunee wind turbines, 1 noticed several examples of this changing view pattern where closer
proximity reduces or eliminates the negative view impact due to intervening trees or topography.
Therefore, each individual property should be analyzed separately to formulate an adjustment for

view loss, if applicable, based con this methodology.

12



CERTIFICATION

[ certify that, 1o the best of my knowledge and belief:

The statements of fact contained in this report are true and correct.

The reported analyses, opinions and conclusions are lunited only by the reported assumptions
and Hmiting conditions, and arc my personal, unbiased professional analyses, opinions, and
conclusions.

I have no present or prospective interest in the property that is the subject of this repert, and |
have no personal interest or bias with respect to the patties involved.

My engagement in this assignment was not conlingcat upon developing or reporting
predetermined resulls.

My compensation for completing this assignment is not contingent vpon the development or
reporting of a predetermined value of direction in value that favors the cause of the client, the
amount of the value opinion, the attainment of a stipulated result, or the ocuurence of a
subsequent event direclly related to the intended use of this appraisal consulting assignment.

My analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice.

1 have made a personal inspection of the property that is the subject of this report.

No cne pfc—vided significant real property appraisal or appraisal consuiting assistance to the
person signing this certification.

As of the date of this report, 1 have completed the requirements of the continuing education
isal Institute.

. b5

arem, MAT, WEGA #5598 " Date
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FORWARD WIND PROJECT MAPS
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APPRAISAL JOURNAL & RIGHT-OF-WAY MAGAZINE ARTICLES REVIEWIED
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Appraisal Journal and Right of Way Magazine
Index of Authors 8 Article Titles Reviewed

Appraisal Journal

“Further Analysis of Transmission Line Impact on Residential Property Values™, p. 244-252,
Marvin L. Wolverton, Phd, MA]l, and Steven C. Bottemiller, MAI July 2003,

“Easement-t0-Fee-5imple Value Ratios for Electric TruﬂsmiSSioaninc Easements: A Common
Scnse Appreach, p. 399-412, Gordon G. Green, MAL July 1992.

“Electric Transmission Lines and the Selling Price of Residential Property”, p. 490-499, Peter F.
Colwell and Kenneth W. Foley, October 1979,

Right of Wav Mapazine |
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WESTIN HILLS SUBDIVISION - PAIRED LOTS
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EXHIBIT 1-B & EXHIBIT 1-C

IN HILLS SUBDIVISION - PAIRED DATA ANALAYIS
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EXHIBIT 1-B

PAIRED AVERAGE SALES PRICES ISOLATING IMPACT OF ELECTRICAL TOWER VIEWS

WESTIN HILLS SUBDIVISION - BRCOKFIELLD, Wi

CLEAR VIEWY OF TOWEAS FROM BACKYARD

BLOCKED VIEW OF TOWERS FROM FRONTYARD

BLOCKED VIEW QR NO VIEW OF TOWERS FROM SIDEYARD

kao¥ Ardress &F GaleDate  Price Pricw/OF | Mapd  Addess  SF  Sgiglale [Pricd PSP | Maps  Address &F GolmDate  Prco  Eree/SF
1 bés 20,400 Mov-34 304000 318 5 ar 21,500 Ju-B5  §79.800  $3.72 9 833 20,01 Feb-85 $70,500 $3.67
2 1625 20,400 Dec-84 $64,900 $3.18 [i] 1000 20400  Sep-95  E7B,000 %3.82 10 845 20,908 Jul-54 380,500 §3.85
3 1055 20,885 Fsi-85 384,900 3311 ? 1030 2400 Nowv-3s 7000 5382 i a35 24,403 Jul-g4 582,500 3340
4 1085 24731 May-35 65,900 5266 B 1060 226843 Mov-B4 B7990Q §3.53
Avg. 21,604 Jan-9s 365,150 51,03 21,236 Jun-@6  §$TE.050 $i.72 21,71 San-94 $30,667 $31.74
EXHIBIT 1-C
Paired Averages - Westin Hills Subdivislon
Vigw o = Rwgerage Avoiage  Annual Adj. Ayg.  Price Parcant
Towars PricevSE  Sale Date Appreclation  Pricg/SF Diftarence Difgrenca
Clear Backyard $3.00 Jan-85  5O% $310
Blockad Frontyard §3.72 Jun-24% 53.72 50.63 1%
Yiew 10 Avgarage Average  Annual  Ad) Awg. Prics Parcant
Towars Prica/SF  Sale Date Appreciation  Poce/SF Difsience Diffsience
Clear Backyard 2303 Jan-25 ¥1.03
BlockedMone Sidevard 53.74 Sep94  5.0% $3.80 0.7 20%




EXHIBIT 1-D

~ WESTIN HILLS SUBDIVISION -
PHOTOGRAPH PERSPECTIVES MAP & PHOTOGRAPHS
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ARROW i1

ARROW #2
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ARROW #3

ARROW #4
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EXHIBIT 2-A

BAYBERRY FIELDS SUBDIVISION — PAIRED LOTS
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BAYBERRY

EXHIBIT 2-B & EXHIBIT 2-C

LDS SUBDIVISION -

PAIRED DATA ANALAYIS



EXHIBIT 2-B

PAIRED AVERAGE SALES PRICES ISOLATING IMPACT OF ELECTRICAL TOWER YIEWS
EAYBERRY FIELDS EUBDIVISION - MEQUON, Wi

CLEAR YIEW GF TOWERS FROM BACKYARD ELGUKED VIEW OF TOWERS FROM FRONTYARD MORE DISTANT BLOCKED VIEW FROM BACKY ARG
Map # Address 5F Salke Date Prics  ProgefSF| Map#  Address SF Sptp Date FPree  Price/SF | Map# ress 8F als Dat Price Pricef3f
{ 10534 4424 D01 Ba1,900 £2.03 5 10532 40,816 Dc1-98 91,900 .25 9 10537 40,075 Fa-00 92,500 §2.32
2 10825 40,452 Mar-g2 29,200 ga.zz & 10524 40.816 Nov-58  589.904 f2.2% L] 10529 40,119 Jun-ogé $03,800 §2.34
k| 10518 40462 Dec-5%  $75900 $1.68 T 10518 ADESE Oet0n 3886500 S242 1} 10517 40,818 Nov-D0 $092,400 53,29
4 10513 44 480 har-1 61000 $1.57 a 10508 40,208 Jukps  §91,900 £2.20 12 10511 41,560 Ocl-39 592,900 $2.29
Avg. 40,704 Apr-01 Si2. 400 §a.02 40,674 Sep-s8 593,150 52.29 40,643 Jan-00 553,000 S2.23
EXHIBIT 2-C
Pairac Avgrages - Bayberry Flalds Subdivision
Viaw lo Avgerage Avgrage  Anmual  Adj. Avg.  Price Percent
Towars Pree/SF Sale Date Apprecation Price/SF Diflerence Dilersnce
Glear Backyad . g2.02 Apr01 $2.02
Blocked Fronbyard 229 Sop-99 5.0% §247 §0.45 18%
View to Avparags Average  Annual Adl. Avg. Prige Percen
Towers Frice/SF Sala Date Appeeciation PricesSFE Diterence Diffarence
Clear Backyard 8202 Aprdi §2.02
Distani Bloched Backyard 5223 Jan-00 0% 243 5041 e




EXHIBIT 2-D

BAYBERRY FIELDS SUBDIVISION -
PHOTOGRAPH PERSPECTIVES MAP & PHOTOGRAPHS
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ARROW #1

ARROW #2
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ARROW #3

ARROW #4
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ARROW #5
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EXHIBIT 3

KEWAUNEE COUNTY WIND FARM -

PHOTOGRAPH PERSPECTIVES MAP & PHOTOGRAT'HS
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A Study of Wind Energy Development in Wisconsin Part 3

FIGURE 1: KEWAUMNEE COUNTY vaND DEVELOPMENT VIEW BHED
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A Study of Wind Energy Development in Wisconsin Part 3

FIGBURE 3: KEWAUNEE COUNTY, FAMAREE RD, =0.6 MILE FROM NEAREST TUREINE

FIGURE 4: KEWAUNEE COUNTY, INTERSECTION OF ROCKY AND MACCO ROADS, APPROX.2.6
MILES FROM NEAREST TURBINE

Energy Center of Wisconsin




A Study of Wind Energy Development in Wisconsin Fart 3

FIGURE $: KEWAUWNEE COUNTY, INTERSECTION OF CTY. P AND CTY. 8, APPROX. 0.76 MILES
FROM NEAREST TURBINE

FIGURE 6: KEWAUNEE COUNTY, BLACK ASH ROAD, APPROX. 2 MILES FROM NEAREST TURBINE

Energy Center of Wisconsin




A Study of Wind Energy Developmeni in Wisconsin v Part 3

FIGURE 7: KEWAUNEE COUNTY, BLACK ASH ROAD, APPROX. 2.6 MILES FROM NEAREST
TURBINE

FIGURE 8: KEWAUNEE COUNTY, CTY. K, APPROX. 0.76 MILES FROM NEAREST TUREINE
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