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1 Executive Summary 
TranSystems has been asked by CSX Transportation, Inc. ("CSXT") to aid in the development of CSXT's 
Reply Evidence in Consumers Energy Co. v. CSX Transportation, Inc., STB Docket No. NOR 42142. 

TranSystems has developed desktop studies of two potential additional alternatives that Consumers 
Energy can use to receive coal via its Campbell electrical generation plant in West Olive, Ml. Neither of 
these two alternatives is the only way to serve the facility; they only provide a reasonable alternative. 

1. The first alternative is a water route across Lake Michigan to Consumers Energy's Campbell 
Plant ("Campbell") that currently receives coal via rail (the "Direct Water Option"). 

2. The second alternative is to unload the coal from a vessel at Consumers Energy's Cobb Plant 
("Cobb"), load it into a unit train, and have the coal delivered by a short line railroad (the "Cobb­
Rail Option") . The short line railroad would have to develop a connection track into Consumers 
Energy's southern plant. 

TranSystems has developed an opinion of anticipated capital and operating costs for each of these two 
alternatives . The following provides an analysis of each alternative as well as opinions provided in 
reviewing Consumers Energy's STB filing as they relate to these two other alternatives . 
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2 Direct Water Option: Comprehensive Feasibility Analysis Scope of Work 
CSXT has contracted with TranSystems to undertake a comprehensive Project Feasibility Study for the 
development of a direct water route alternative of coal delivery to Campbell. This study is based on a 
review of discovery information and any known operating requirements of the Consumers Energy power 
plant, the current state of the Great Lakes bulk coal trade, and a site visit to the Campbell plant site 
where TranSystems examined plant facilities and the physical aspects of the Lake Michigan waterfront. 
The subsequent Comprehensive Feasibility Analysis provides the following: 

• Preliminary designs and detailed opinion of anticipated costs for facilities required to receive 
coal by vessels at Campbell 

• Dredging and navigation requirements 

• Opinion of anticipated operating and equipment cost 

• Estimated coal delivery costs 

• Potential environmental and sociological impacts 

2.1 Existing Conditions Assessment 
Consumers Energy operates two plants on the coast of Lake Michigan. The southern facility is Campbell, 

located in West Olive, Ml. TranSystems has been contracted to provide an analysis on a vessel option to 

Campbell that could be provided from KCBX, located on the west side of Lake Michigan in Chicago, IL. 

Campbell is located on a 2,000 acre site. Aerials showing the property lines were provided by 
" Consumers Energy as shown in Figure 1. The facility began providing energy in 1962 and employed 300 

personnel as of 2015. The facility generates 1,450 megawatts of energy and operates 24 hours per day, 

365 days per year.1 

1 Resource: Consumers Energy Website: Campbel l Plant 
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Campbell currently receives unit, coal trains from CSX via interchange from BNSF Railway. Consumers 

Energy owns the railroad lead track and storage tracks within Consumers property limits. The lead track 

connects to CSX's mainline approximately 1.5 miles from the storage yard tracks. CSX crews currently 

bring trains from the mainline to the storage tracks. There are, however, no facilities currently in place 

for vessel operations . 

2.1.1 Project Site Visit 
On July 30, 2015, TranSystems conducted a site visit at Campbell to conduct research relating to the 

facility and its current operations. The empirical data collected during the site visit and review of related 

discovery documents included the following: 

• Property lines and aerials provided by Consumers Energy 

• The team observed landside infrastructure currently in place 

·• The team observed water engineering structures currently in place 

• Soundings and dredging requirements provided by the Spicer study and gathered from National 

Oceanic and the Atmospheric Administration (NOAA) 

• The team observed no noticeable lake level fluctuations that would affect the desk top study. 

• Channel limits and shorelines were provided by the Spicer study or gathered from NOAA 

• Vessel fleet characteristics were provided by Captain Ed Hogan, Vice President of Operations for 

Port City Marine Services 

• Soil borings and geotechnical information were not received but were not required for the 

desktop study 

• Existing utility locations were not received but were not required for the desktop study 

2.1.2 Documentation 
Throughout the desktop study, TranSystems provided an analysis on the coal handling operations based 

on the concept of design, stockpile requirements, and a throughput analysis. The volume baseline used 

throughout the project was based on Consumers Energy' s, SNL reported, 2014 coal volumes 2
• During 

this year, Consumers Energy incurred a demand of approximately 4.8 million tons and averaged 

approximately two (2) to three (3) months of stockpile . 

2.1.3 Additional Investigations 
At this time, no further information was deemed necessary to conduct the contracted study. 

2 Resource: SNL.com 
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2.2 Conceptual Design 
2.2.1 Vessel Berthing Conceptual Design 
The above findings were used to prepare Figure 2: Direct Water Route Transportation Plan 

a conceptual design to accommodate 
coal vessel unloading operations at 
Campbell. The concept considers 
proposed vessel operations at Campbell 
and identifies potential constraints to 
the feasibility of establishing said 
operations. The concept identifies the 
recommended orientation and size of 
the waterfront facilities required to 
berth the proposed barge and to support 
the coal conveyance equipment. Finally, 
the concept identifies dredging 
requirements, provides berth 
dimensions, structural and conveyance 
support system requirements, and any 
additional utilities and/or ancillary 
facilities. 

This alternative focuses on the use of 
resources currently in place at Campbell 
with the addition of recommended 
resources to accommodate an 
articulated barge. Freight would be 
transported from the KCBX Terminal and 
transported to Campbell as depicted in 
Figure 2. 

2.2.2 Assumptions 
Various assumptions were created throughout the planning process and approved by Captain Edward J. 
Hogan. These assumptions include the following : 

• The barge used throughout the study is a 635 feet long articulated tug barge 

• The barge beam and draft are 68 feet and 23 feet respectively 

• Based on the vessel size the following assumptions were made 3
: 

o Required water depth is 26.5 feet 
o Required channel width is 180 feet 
o Required turning basin radius is 381 feet 
o Dolphins will be located 50 feet from the forward and the aft of the vessel positioning 

• A 1,800 foot extension to the jetties will be required 
• All recommendations to accommodate barge service at the facility shall implement solutions 

that meet fiscally reasonable expectations to the facility as well as accommodate throughput 
requirements for the plant 

3 Source: USACE Engineering Manual 
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• It is assumed that the utilities currently in place at Campbell will have the capacity required to 
power any additional resources required for the new operation 

• KCBX requires no improvements to be able to manage the coal shipment requirements. 

• Freight can be received from more than one mode of transportation; however, no more than 
25% of freight shipped in one year can be received from CSX 

2.2.3 Direct Water Option - Fixed Pile-Supported Platform 
TranSystems' recommendations 
for a direct water route focus on 
an alternative that is compared 
to options developed by 
Consumers Energy and its 
consultants. The proposed 
alternative will include the use of 
a fixed, pile-supported, concrete 
platform. This alternative is 
expected to optimize the cost of 
required improvements by 
minimizing the volume of 
dredging while strategically 
placing conveyance infrastructure 
to minimize impacts to wetlands 
and conveyance distance for 
delivery of coal. 

The fixed-pile supported platform 
is a type of offshore platform that 
is typically used for the 
production of oil or gas. They are 
built on concrete and/or steel 
legs anchored directly onto the 
subbed supporting a concrete 
deck with space for drilling rigs, 
production facilities, and crew 
quarters . For the purposes of 
this study, the deck will only be 

Figure 3: Fixed, Pile-Supported Platform 

12 

required to accommodate a hopper to transfer the coal from the barge to the conveyor. Figure 3 
provides a representation of a fixed, piled-platform. 

Fixed, piled platforms are used throughout the industry as an opportunity to reduce dredging 
requirements and reduce wetland impacts. Figure 4 is a Google™ Earth image of the United States 
Gypsum Company in Norfolk, VA where a fixed, piled platform is used to support a hopper that 
transports material from a vessel to the storage location approximately 1,500 feet away. 
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Figure 4: United States Gypsum Company Norfolk, VA 

Appendix 1 is the recommended conceptual design of Pigeon Lake with both Alternative 1-A and 1-B. 

Each alternative would require a fixed, pile-supported, concrete platform with a hopper atop located in 

the shallow water of the lake, mooring dolphins within close proximity of the platform, jetty extension 

of approximately 1,800 feet, and sheet pile walls surrounding the channel and the wetlands adjacent to 

the facility. This alternative is intended to reduce the effects on the surrounding wetlands, decrease 

dredging requirements, and optimize the conveyor length between the off-loading operation and the 

stockpile. 

Two (2) Mooring dolphins would be placed as securing points for the barge as shown in Appendix 1. 

Mooring dolphins are marine structures that extend above the water level that allows a barge or vessel 

to tie to and secure its location as shown in Figure 5. 
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Figure 5: Mooring Dolphin 

Source: Blue Shore Engineering LLC 

Figure 6 provides a representation of the impacts to the wetlands and conveyor lengths and Figure 7 

provides a representation of the difference in dredging requirements between the TranSystems study 

and the Spicer study. 
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2.2.4 Concept of Operations 
An articulated tug barge would enter from Lake Michigan through the jetties and move through the 

channel on its approach to the fixed, pile-supported platform. As the articulated tug barge enters into 

Pigeon Lake the vessel will be required to turn based on the location of the boom on the barge. Once 

tied to the dolphins, a conveyor would be used to move the coal approximately 2,550 feet from the 

cofferdam to the transfer house, option 1-A, or approximately 1,085 feet to the hopper located at the 

south end of the facility, option 1-B. Upon completion of the off-loading operation, the barge will exit 

through the same point of entry. 

In this alternative, KCBX will be responsible for all operations as they relate to the articulated tug barge. 

Consumers Energy's responsibilities would include but are not limited to: 

• Maintenance to Pigeon Lake (dredging, sheet pile walls, etc.) 

• Maintenance to the fixed, pile-supported platforms and the hopper located atop of the 

structure 

• Maintenance and operations succeeding coal entering the hopper atop the fixed, pile-supported 

platform 

2.2.S Landside Storage Plan 
TranSystems focused on using the stockpile area currently in place at Campbell in the most efficient 

means possible , Consumers Energy stated that Campbell currently has 

Consumers' Opening Evidence asserted that it would need additional stockpile space to accommodate 

water transportation, because it would need enough coal stored in the stockpile to see it through winter 

months when Lake Michigan is nonnavigable. But Consumers' conclusion that it would need a stockpile 

of approximately 2.5 million tons of coal was based on the assumption that it would exclusively rely on 

water transportation and never substitute rail service when water transportation is unavailable. 

Under CSXT's proposal, Consumers Energy could continue to receive coal from CSXT between the 

months of January and March, and thus the water transportation alternative would accommodate 

approximately 75% of total coal shipped to Campbell throughout the year. Under this framework, 

Consumers can achieve the 99.9% service reliability level that it says is required with a significantly 

smaller stockpile . Under CSXT's proposal, Campbell would need to keep a maximum monthly target 

inventory of approximately 251,000 tons on hand to meet the 99.9% service reliability, as shown in 

Figure 8. The facility could choose to keep more on hand if desired. 

4 Source: Consumers Opening Ex. 11-B-1 at 35 . 
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Figure 8: Direct Water Option: System Target Inventory (99.9% Service Reliability) 
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Tab le 1 provides an ana lysis of t he average requ irements by year and mont h based on rece ipt of 18,000 

ton capacity barges and 15,600 ton capacity unit tra ins5 to the Campbe ll Plant to achieve a 99.9% service 

re liabi lity using a direct water route w it h a supplement from CSX between the months of January and 

March . 

Tab le 1: Average Vessel and CSX Requirements per year - Direct Water Route 

Average Requirements Average Requirements 
Per Year 

Barge moves t o Campbell 
(receipt to 0ccur April to 
E>ecember.) 199 
CSX Tr.ains (receipt to occu ri 
January to M arch) 76 

2.2.6 Coal Conveyance, Storage, and Reclamation Systems 
2.2.6.1 Coal Conveyance Options 

Per Month 

22 

25 

The Direct Water Alternative wi ll provide two options for discharge of the coa l into current plant 
conveyance infrastructure. The first option wou ld convey the coa l direct ly to the transfer house located 
at the center of the plant, approximate ly 2,550 feet, option 1-A. The second option is to discharge to 
the hopper located at the southern edge of the plant, approximate ly 1,085 feet, option 1-B. An analysis 

5 An average unit coa l train wil l contain 129.5 rai lcars w ith an average of 120.8 tons of coa l per railcar. 
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has been completed for each alternative as it relates to the barge mooring location to minimize 
dredging volumes within the lake, minimize wetland impacts, and decrease overall cost requirements. 

Throughout the analysis for the coal conveyance system, TranSystems has assumed the use of a 
conveyor that has a minimum conveyor rating of 2,500 tons per hour. 

2.2.6.2 Storage and Reclamation Systems 
At this time no additional storage or reclamation systems are expected to be required for the alternative 

described. Storage for railcars and/or train engines will be tracks that are currently in place at the plant 

and there will be no storage for vessels. Likewise, the current reclamation system will be the only 

system used in the Direct Water Route Alternative. 

2.3 Throughput Capability, Opinion of Anticipated Costs of Construction Estimates 
and Environmental Impacts 

2.3.1 Throughput Capacity Model 
TranSystems has created a facility throughput capacity modeling system to validate the coal handling 

operational capacity for the proposed improvements. The analysis takes into account the berth and 

vessel unloading activities that will take place at the terminal site as well as coal conveyance at 

Campbell. 

Table 2 provides a summary of maximum practical throughput of the plant if the recommended 

resources for a Direct Water Option were added to Campbell for the delivery of coal. Based on the 

analysis it is estimated that the facility could sustain a throughput of up to 9,933,840 tons per year -

double the plant's historical intake. As shown below, the limiting factor is the vessel and berthing 

activities. The vessel and berthing activities component is limited based on sailable days and may 

fluctuate year over year. But the throughput of the Direct Water Option so far exceeds Consumers' 

historical needs as to render any such fluctuations inconsequential. 

Component 1: Vessel and Berth Activities 9,933,840 

Component 2: Ship to Apron Transfer 12,417,300 

Component 3: Apron to Storage Transfer 13,107,150 

Component 4: Inland Transfer 19,656,000 

Maximum Practical Throughput Capacity Estimate 9,933,840 

Component Limiting Factor Component 1: Vessel and Berth Activities 

Furthermore, Appendix 2 provides a representation of the Direct Water Route Option process flow 

chart. The chart provides information for KCBX and Campbell based on current volume expectations 

and recommended improvements including: 

• Throughput requirement (tons/year) 
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• Static storage capacity (tons) 

• Production of the (un)loader (tons/hour) 

• Time to (un)load a barge (hours) 

• Total time per year (un)loading barges (hours) 

2.3.2 Opinion of Probable Construction Cost and Schedule 
An opinion of probable construction cost and schedule was developed for each of the Direct Water 

Options. Estimates were broken down to reflect a similar structure as the Spicer study for comparison 

purposes. The opinion of probable cost was broken down into the following sections: 

• Fixed, pile-supported platform 

• Jetty improvements 

• Channel widening/improvements (including dredging requirements in Pigeon Lake) 

• Material handling 

• Environmental permitting/mitigation 

TranSystems' opinion of probable costs reflect similar assumptions as the Spicer study for the jetty 

improvements, channel widening, materials handling, and environmental permitting/mitigation. The 

opinion of probable cost updates include but are not limited to the following: 

• All requirements associated with the installation of a fixed, pile-supported platform 

• Sheet pile wall cost 

• Dredging quantities throughout the proposed area 

• Wetland impacts 

• Conveyor length 

TranSystems schedule estimates reflect similar assumptions as the Spicer study for the environmental 

factors . However, no schedule estimates were provided for infrastructure improvements. The 

TranSystems schedule is a conservative, high level estimate. Variations to the schedule will occur based 

on soil conditions and weather during construction . There will be opportunity to fast track activities to 

shorten the overall duration. 

Table 3 provides a summary of the opinion of probable cost and schedule . A complete opinion of 

probable cost and schedule for each alternative and assumptions can be found in Appendix 3. 

Water Route 1-B $72,984,450.35 30.5 months 

2.3.3 Opinion of Anticipated Operating Costs and Life-Cycle Equipment Costs 
The equipment necessary for Campbell was evaluated based on life-cycle costs and opinion of 

anticipated construction cost include the following: 
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• Total equipment costs are estimated to be $31,842,312.50 for 1-A and $19,777,606.62 for 1-B 

(figures include fixed, pile-supported platform and material handling) . Further detail can be 

found in Appendix 3 

• A straight line, 30 year depreciation schedule was used throughout the model 

• It is assumed that the infrastructure currently in place at Campbell can handle the energy 

requirements that will be incurred 

• It is assumed that the same employees would conduct future operational requirements 

• All vessel operations will be completed based on the KCBX contract 

• Two (2) maintenance personnel at a rate of $50,000 per year would be employed to maintain 

the additional equipment 

2.3.4 Opinion of Anticipated Coal Vessel Delivery Costs 
CSXT's Reply Evidence estimates the total transportation of coal from KCBX to Campbell at a rate of 

{-}}per ton. The 'unloading dock capital cost' was adjusted to reflect the capital costs estimated 

by TranSystems based on a volume of 3.5 million tons of coal per year and incorporating a capital 

recovery factor and interest before construction. This estimate is consistent to a study previously 

conducted by TranSystems on a confidential project. The estimate includes the following assumptions: 

• Operating costs via KCBX: {~}}per ton 

• Unloading dock operating cost:~} per ton . { }} 

• Minimum capital cost: $2.87 per ton 

The basis for all these costs is set forth in CSXT's Reply Evidence. 

2.3.5 Environmental and Sociological Evaluation 
TranSystems agrees with the statements that made in previous research conducted by Cardno JFNew6 

relating to the environmental and sociological impacts for the Port Sheldon Alternative and believe they 

correlate to similar impacts that would be faced by the recommended Water Alternative. TranSystems' 

solution would, however, reduce the mitigation cost based on the reduction of wetland and lake bottom 

impacts compared to the solution provided by Port Sheldon Alternative in the Spicer study and is shown 

in the opinion of anticipated cost. 

2.4 Financial Feasibility Evaluation 
2.4.1 Financial Models 
Based on the estimated coal terminal construction costs, long term operating costs, coal handling and 

delivery costs, and other financial variables, TranSystems has completed a financial analysis on the 

Direct Water Option . The analysis reflects a similar structure as the Spicer study for comparison 

purposes. The analysis reviews the capital recovery factor then reviews the opinion of anticipated 

capital cost and opinion of net transportation cost. Table 4 provides a breakdown of the anticipated 

cost per ton to ship coal based on the direct rail transportation plan. 

6 Source : Consumers-007062, Preliminary Assessment of Campbell Plant Alternatives and Strategies 
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Table 4: Direct Water Opinion of Anticipated Transportation Cost per Ton 

Alternative 1- Alternative 
Direct Water Total Cost A 1-B Assumptions 

~,. ~ .. :~~~~ k.~:-" '~ ".fj.:":J~ ~"~{:;i;~.j~r~~~!'!"..:£E~~;::;~~~,Y -~z- ,:" -l~.:\ 'J~tfqi' ;,,~ f1/~ ~ :.,,~ ; ~~:~ : .• ~:,. _: :~~t :· . ;: ~~- 1 .11: -~·~ · -. , i,; ~ · - :~ J#;·~ ·-.?. - · ~ ~, :~ ·~~·-;~ -· ,, ~,I ,. .-; ",: • :~-::;;,:~~--~J 
"Tonnage Requirements\.;., '"'"'"·'''·"'ri>:·.,.,~~'"""'"'''·;'""· """"~""'''''', ,,,,,,:,.., .. ,, .,. 1t·· .. , tk· ,,, ... ., , ..... _, · "'.,..,.,_:· '""' ...•.. «. : .. , ''''*' ~-~• ~·~~"-"-"~--~~~2;).;.lj _;!-_,__~ .. • ~ r ".,U..,LJ:#._.;,.....,.i..J ..... ·..,,i...:;, ... ~1.:<_t,.1••.'...1•'• bc.o~"""'"·~•"-;,.t'.-._1:,.,,._~r,....>··~ -r~.- • ..A!iE..:,-'-"'·"..,_..,. __ ,,._..._,.._,~~tc-~:..I 

Tons Shipped Million (tons/yr.) 3.5 
Assume shipments of 75% of annual 

3.5 volume 

Average Shipment 

KCBX Transloading Fee 

Stockpile Fee 

Lake Vessel Rate 

Tug Boat Harbor Assist Fee 

Unloading Dock Operating Cost 

18,000 

Capacity of articulated tug barges 

18,000 proposed by CSX 

194 194 

Campbell Stockpile Operating No additional storage necessary 
Cost $0.00 $0.00 under CSXT alternative 

Carrying Cost of Increased No additional storage necessary 
Stockpile $0.00 $0.00 under CSXT alternative 

1--~~~~~~~~~~~-r-~~~~~--+-~~~~--t--

}} 

Railcar Cost Savings 

Net Lake Vessel Operating Cost 

Minimum Capital Costs ($/ton) 

Unloading Dock Capital Cost 

Campbell Stockpile Capital Cost 

Net Lake Vessel Transportation 
Cost 

CSX Rate Cicero to Campbell 

Net Lake Transportation Cost 
Savings 

fl(PfRt fNCf I ; ...... _,. 

{ 

CSXT conservatively assumes no 
$0.00 railcar cost savings 

}} 

$3.46 $2 .87 

$3.46 $2.87 

$0.00 $0.00 

}} 

$14.95 $14.95 

{ }} 
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3 Cobb-Rail Option: Comprehensive Feasibility Analysis Scope of Work 
CSX also contracted with TranSystems to undertake a comprehensive Project Feasibility Study for the 
development of a short line railroad alternative of coal delivery to Campbell. This study is based on the 
review of discovery information and any known operating requirements of the Consumers Energy power 
plant; the rates, capacities, and business practices of the Michigan Shore Railroad ("MSRR"); the current 
state of the Great Lakes bulk coal trade; and a site visit to the Cobb plant to inspect Cobb facilities and 
the physical aspects of the Lake Michigan waterfront at the Cobb plant site. The subsequent 
Comprehensive Feasibility Analysis developed the following primary data: 

• Preliminary designs and opinion of probable cost for coal unit train loading facilities at Cobb 

• Preliminary designs and opinion of probable cost for a coal unit train unloading terminal 
facilities at Campbell 

• Preliminary designs and opinion of probable cost for the short line railroad build-in 

• Opinion of probable operating cost and equipment life cycle costs 

• Opinion of probable coal delivery costs 

• Potential environmental and sociological impacts 

3.1 Existing Conditions Assessment 
Consumers Energy operates two plants off of the west coast of Lake Michigan. Campbell located in 

West Olive, Ml and Cobb in Muskegon County, Ml. TranSystems has been contracted to provide an 

analysis on a rail service option that could be provide a coal delivery service from Cobb to Campbell via 

MSRR. 

Campbell is located on a 2,000 acre site. The plant began providing energy in 1962 and employed 300 

personnel as of 2015. The plant generates 1,450 megawatts of energy and operates 24 hours per day, 

365 days per year. 7 

Campbell currently receives unit, coal trains via CSX. Consumers Energy owns the railroad lead track and 

storage tracks within Consumers Energy property limits. The lead track connects to CSX's mainline 

approximately 1.5 miles from the storage yard tracks. CSX crews currently bring trains from the mainline 

to the storage tracks. 

Cobb is located on a 300 acre site along west side of Lake Michigan in Muskegon County, Ml. The 

facility was dedicated in 1949 and employed 116 personnel as of 2015. The facility generates 320 

megawatts of energy and operates 24 hours per day, 365 days per year. 8 

Cobb historically has received coal via vessel from KCBX in Chicago and from MERC in Duluth, 

Minnesota. The vessel berth was constructed to handle Class I vessels with a capacity of approximately 

50,000 tons per vessel. Figure 9 provides a visual of the docking area for the vessels. Coal is offloaded 

from the vessel and transported to the stockpile. The coal is then pushed into conveyors with large 

dozer equipment and fed to the plant. 

7 Resource: Consumers Energy Website: Campbell Plant 
8 Resource: Consumers Energy Website : Cobb Plant 
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Figure 9: Cobb Plant 

The MSRR's main line railroad track is adjacent to both properties, but at present, does not have a rail 

line into the property at either Campbell or Cobb. 

3.1.1 Project Site Visit 
TranSystems conducted a site visit on July 30, 2015 to conduct research relating to Cobb and Campbell 

facilities and their current operations. The empirical data collected during the site visit included the 

following: 

• Site topography, property lines, and aerials of the area were not provided. TranSystems 

primarily used Google™ Earth for these requirements 

• The team observed landside infrastructure currently in place 

• The team observed there are currently no rail loading and unloading engineered structures in 

place 

• There is an adjacent yard owned and operated by MSRR 

• Soil for the borings were not provided nor required desktop study conducted 

• The team observed existing utilities currently in place were visible 
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3.1.2 Documentation 
Throughout the desktop study, TranSystems provides an analysis on the coal handling operations based 

on the concept of design, stockpile requirements, and a throughput analysis. The volume baseline used 

throughout the project was based on 

Consumers Energy's, SNL reported, 

2014 coal volumes 9
• During this year, 

Consumers Energy incurred a demand 

of approximately 4.8 million tons and 

averaged approximately two (2) to 

three (3) months of stockpile. 

3.1.3 Additional Investigations 
At this time, no further information 

was deemed necessary to conduct the 

contracted study. 

3.2 Conceptual Design 
3.2.1 Short Line Railroad Unit 

Coal Train Loading and 
Unloading Facilities 
Conceptual Design 

The discovery findings and site visit 

observations were used to prepare a 

conceptual design to accommodate the 

use of short line unit coal trains loading 

at Cobb and unloading at Campbell. 

The concept includes 

recommendations on coal-loading 

resources (type, orientation, and size 

of facilities) designed to load and 

unload the coal unit trains. The 

Figure 10: Cobb-Roil Route Transportation Plan 

concept also includes conceptual loading facility locations and requirements, loading facility dimensions, 

structural support system, and any additional utilities and/or ancillary facilities. 

This alternative focuses on the use of resources currently in place at the both Cobb and Campbell with 
the addition of recommended resources to accommodate rail operations at Cobb and a connection of 
the MSRR mainline to Campbell. Freight would be transported from the KCBX Terminal located at the 
South West end of Lake Michigan to Cobb by Class I vessel then transported by unit trains to Campbell 
using MSRR as portrayed in Figure 10. 

9 Resource: SNL.com 
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3.2.1.1 Assumptions 
The following assumptions were used throughout the analysis of the Cobb-Rail Option conceptual 

design: 

• Campbell operation will continue to follow current standard operating procedures 

• The intent is only to replace the source of the plant's supply 

• All recommendations to accommodate rail service at Cobb shall implement solutions that meet 
fiscally reasonable expectations to the facility as well as accommodate throughput requirements 
for the plant 

• It is assumed that the utilities currently in place at Cobb will have the capacity required to power 
any additional resources required for the new operation 

• Recommendations provided will minimize the impact public crossing delays where possible 

• KCBX requires no improvements to be able to manage the coal shipment requ irements 

• Freight can be received from more than one mode of transportation 

• However, no more than 25% of freight shipped in one year can be received from CSX via rail to 
Campbell direct. 

3.2.1.2 Cobb-Rail Option 
TranSystems has provided two options based on the use of one (1), 105 car, unit train per day or two (2), 

56 car, unit trains per day. The options include the use of train service and the addition of minimal track 

to accomplish the operation. This alternative is expected to reduce the impacts to the wetlands and 

track requirements. 

Appendix 4 provides a representation of the conceptual design for the Cobb-Rail Option. Two (2) tracks 

would be added on the perimeter of the current coal operation that converge into one, the former 

would be 1,770 feet each and the latter would be 1,450 feet. A loader would be implemented spanning 

both tracks. 

3.2.1.3 Concept of Operations 
In the Cobb-Rail Option, vessel operations would continue to operate under standard operating 

procedures currently in place at Cobb. This section describes the process that will be put in place to 

load coal from the stockpile to the railcars and preparing unit trains for delivery to Campbell. 

Upon arrival to Cobb, an empty train will be switched into t.he processing tracks and loaded using MSRR 

power, avoiding shoving moves with loaded cars where possible. Coal will remain separated based on 

eastern or western coal within the stockpi le and unit trains will be created based on one or the other 

type. 

TranSystems is providing two options for the concept of operations. The first is to run one (1), 105 car, 

unit coal train per day from Cobb to Campbell. The second would run two (2), 56 car, unit coal trains per 

day from Cobb to Campbell. 

Figure 11 provides a representation of the time required for one cycle of the operation, approximately 

24 hours for the one train per day option . The majority of time allotted for the operation (18 hours) is 

expected to be the loading and the railcar switching process at Cobb. Campbell is expected to complete 

the unloading and switching process in the same amount oftime. Lag time was included into the 

Campbe ll operation because of the transit time requ ired between the two plants. 
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Figure 11 : Rail Operation Cycle - On e train per day 

MSRR would be used to conduct the switching operations at Cobb in the One Train per Day Option. 

Appendix 5 provides an activity diagram for Cobb switching process where infrastructure and equipment 

are represented as follows: 

• Black lines are existing tracks in the surrounding area 

• Blue lines are recommended tracks 

• Double lines intersecting the tracks are crossings 

• The bright red box is the loader 

• The dark red box is a set of engines 

• Green lines are empty cars 

• Purple lines are loaded cars 

Likewise, Figure 12 provides a representation of the time required for one cycle of the operation if the 

operation were to run with two (2) trains per day, approximate ly 14 hours. The majority oftime allotted 

for the operation (8 hours) is expected to be the loading and switching process at Cobb. Campbell is 

expected to complete their unloading and switching process in the same amount of time. 
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Figure 12: Rail operation cycle - Two trains per day 

MSRR would be used to conduct the switching operations at the Cobb Plant. Appendix 6 provides an 

activity diagram for the Cobb Plant switching process where equipment is represented as follows: 

• Black lines are existing tracks in the surrounding area 

• Blue lines are recommended tracks 

• Double lines intersecting the tracks are crossings 

• The bright red box is the loader 

• The dark red box is a set of engines 

• Green lines are empty cars 

• Purple lines are loaded cars 

Train meets are expected to occur at each facility within this process. When this occurs at Campbell, 

railcars will be held in storage tracks located at the facility. This area should be used to minimize the 

dwell time of empty railcars required at Cobb. When there is a train meet at Cobb, empty railcars 

should be held in storage tracks adjacent to the facility until the departing train leaves the plant. 

3.2.2 Landside Storage Plan 
} of stockpile capacity. Consumers Energy has stated Campbell currently has 

TranSystems estimated that Cobb has approximately 

- } of capacity between the two plants. 

} of stockpile capacity, totaling I 

As detailed above, under CSXT's proposal, Consumers Energy could continue to receive coal from CSXT 

between the months of January and March, and thus the Cobb-Rail Option would accommodate 

approximately 75% of total coal shipped to Campbell throughout the year. Under this framework, 

Consumers can achieve a 99 .9% service reliability level while maintaining a maximum monthly target 

inventory of approximately 251,000 tons. The existing stockpile is ample to accommodate this. 
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The combined Campbell and Cobb stockpile of - } would enable the Cobb-Rail Option to 

accommodate an operation where 75% of coal is received by vessel at Cobb then transported by MSRR 

to Campbell and 25% of the coal is transported by CSX to Campbell at a 99.9% service reliability level. 

- } 
Figure 13: Cobb-Rail Option: System Target Inventory 

Cobb-Rail Option: System Target Inventory 

2,500,000 

2,000,000 

1,500,000 

1,000,000 

500,000 

Jan-Mar Apr-Dec Jan-Mar Apr-Dec 

Cobb-Rail Option (99.9% Service Reliability) Cobb-Rai l Option (97.67% Service Reliabil ity) 

• Safety Stock • Monthly Economic Order Quantity 

Table 5 provides an analysis of the average requirements by year and month based on receipt of vessels 

and 120.8 railcars 10 to the Campbell Plant. 

Tab le 5: Average Short Line and CSX Requirements - Cobb-Rail Route 

. . 
t I I f 

MSRR trains 
(year round) 

CSX trains (year 
round~ 

\ 

Average Yearly 
Requirements with 
CSX Supp. (99 .9% 
Service Reliability) 

71 

228 

76 

Average Monthly 
Requirements with 
CSX Supp. {99 .9% 
Service Reliability) 

8 

19 

6 

Average Yearly 
Requirements with 
CSX Supp. {97.76% 
Service Reliability) 

96 

306 

N/A 

Average Monthly 
Requirements 
with CSX Supp. 
{97.76% Service 

Reliability) 

11 

26 

N/A 

10 An average unit coal train will conta in 129.S ra ilcars with an average of 120.8 tons per rail ca r. 
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3.2.3 Coal Conveyance, Storage, and Reclamation Systems 
3.2.3.1 Coal Conveyance and Storage 
As described in the concept of operations, the same coal conveyance system will be utilized to offload 

vessels on arrival. The coal will be split into the two piles that are currently in place to differentiate 

Eastern and Western coal. 

No additional storage would be needed for vessels or for ~a ilea rs. 

3.2.3.2 Reclamation Systems 
A reclamation system will be added to Cobb to load the railcars. Equipment currently at the plant would 

be used to move coal from the stockpiles to the conveyor traveling to the loader located across the 

existing short line tracks. All conveyors within this system would be required to meet a minimum rating 

of 2000 tons per hour. 

TranSystems completed an analysis on an alternative to utilize a reclamation system that would 

transport coal from the stockpile to the adjacent storage tracks as shown in Figure 14. This alternative 

would eliminate the need for additional track along the western side of the Cobb facility, which would 

reduce wetland impacts. 
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3.2.4 Existing Short Line Railroad Condition Assessment at Tie in Points 
The analysis assumes the MSRR has the capacity and operating conditions to handle the volume or that 

it would upgrade facilities to accommodate increased demand. 

A tie in point at Cobb could be located just north of the existing railroad bridge to reduce total track 

footage required for the alternative. 

3.2.5 Short Line Railroad Build-in to Consumers Energy Southern Generating Plant 
Conceptual Design 

Existing conditions for Campbell were gathered from imagery available on Google™ Earth and 

information provided regarding CSX right of way. Two options were created based on this information. 

The first option would require MSRR to connect approximately 5,000' north of the Campbell tie in point 

to CSX, as shown in Appendix 7. This was the recommendation provided in the Spicer study. 

TranSystems has reviewed the option and analyzed the provided anticipated cost. Appendix 8 provides 

an updated opinion of anticipated cost for this build-in option . 

The second option, as shown in Appendix 9, would require CSX to allow access rights to create a 

connection closer to the Campbell build-in point. This would decrease the cost required to make the 

connection compared to the recommendation provided by the Spicer study. Appendix 10 provides an 

opinion of anticipated cost for this build-in option . 

3.2.6 Assessments of Additional Rolling Stock and Locomotive Power to Handle the 
Additional Unit Coal Trains 

3.2.6.1 One Train per Day Option 
The one train per day option is estimated to require two (2) road locomotives to move the railcars 

between the two plants and conducted all switching required at Cobb. Two (2) locomotives will be 

required to conduct daily operations. Availability of a third is recommended to rotate in as necessary to 

allow for maintenance and any unforeseen downtime. 

This alternative is also expected to require two (2) sets of railcars. This will allow Cobb to load railcars 

while Campbell is unloading railcars. An additional 5% is recommended to allow for bad order 

equipment creating a total requirement of 220 railcars for the operation . 

3.2.6.2 Two Trains per Day Option 
The two train per day alternative is estimated to require two (2) locomotives to move the railcars 

between the two facilities and conduct all switching required at Cobb. One engine will be required to 

conduct switching requirements, the second will move between freight between the two facilities. 

Availability of a third is recommended to rotate in as necessary to allow for maintenance and any 

unforeseen downtime. 

This alternative is expected to require three (3) sets of railcars. This will allow Cobb to load railcars 

while Campbell is unloading railcars and moving between the two facilities. An additional 5% will be 

added to allow for bad order equipment creating a total requirement of 176 railcars for the operation . 

3.3 Throughput Capability Option of Anticipated Costs of Construction Estimates and 
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Environmental Impacts 
3.3.1 Throughput Capacity Model 
TranSystems has created a facility throughput capacity modeling system to validate the coal handling 

operational capacity for the proposed improvements. The analysis takes into consideration loading the 

coal at Cobb, transporting unit trains to Campbell, and unloading the trains at Campbell. The analysis 

was completed based on an opportunity to run one (1), 105 car, unit train per day or to run two (2), 56 

car, unit trains per day. 

Table 6 provides a representation of maximum practical throughput of the operation if Consumers 

Energy were to use the Cobb-Rail Route for movement of coal to the Campbell facility using one (1), 105 

car, unit train per day. Based on the analysis, TranSystems has estimated that the facility could sustain a 

throughput of 5,264,165 tons per year. 

Component 1: Cobb Railcar Activities 5,264,165 

Component 2: Transfer from Cobb to Campbell 52,821,815 

Component 3: Campbell Railcar Activities 5,264,165 

Maximum Practical Throughput Capacity Estimate 5,266,820 

Component Limiting Factor Component 1: Cobb Railcar Activities 

Table 7 provides a representation of maximum practical throughput of the operation if Consumers 

Energy were to use the Cobb-Rail Route for movement of coal to the Campbell facility using two (2), 56 

car, unit trains per day. Based on the analysis, TranSystems has estimated that the facility could sustain 

a throughput of 6,533,535 tons per year. 

Component 1: Cobb Railcar Activities 6,530,749 

Component 2: Transfer from Cobb to Campbell 28,171,634 

Component 3: Campbell Railcar Activities 6,530,749 

Maximum Practical Throughput Capacity Estimate 6,533,535 

Component Limiting Factor Component 1: Cobb Railcar Activities 

Appendix 11 provides a representation of the Cobb Rail Option process flow charts. The charts provide 

information for KCBX and Campbell based on current volume expectations and recommended 

improvements including: 
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• Throughput requirement (tons/year) 

• Static storage capacity (tons) 

• Production of the (un)loader (tons/hour) 

• Time to (un)load a vessel (hours) 

• Time to (un)load a train (hours) 

• Total time per year (un)loading vessel (hours) 

• Total time per year (un)loading trains (hours) 

3.3.2 Opinion of Anticipated Construction Cost and Schedule 
An opinion of anticipated construction cost and schedule were developed for each of the Cobb-Rail 

Options. Opinions were broken down to reflect a similar structure as the Spicer study for comparison 

purposes. The opinion of anticipated construction cost was broken down into the following sections: 

• Site Preparation 

• Earthwork 

• Track 

• Substructure 

Table 8 provides a summary of the opinion of anticipated construction costs . A more complete opinion 

of anticipated cost for the Cobb-Rail Alternative can be found in Appendix 12 with reference to 

Appendix 8 for the build-in. 

Tab le 8: Cobb-Rail Opinion of Anticipated Costs 

Cobb-Rail Opinion of Anticipated Costs 

Cobb Requirements $9,730,923.70 

Build-In $5,199,639.00 

Engineering/Contingencies $3,010,941.00 

Total $17,941,503. 70 

TranSystems schedule estimates construction to be complete in 8 to 12 months. Variations to the 

schedule would occur based on soil conditions and weather during construction. 

3.3.3 Opinion of Anticipated Operating Costs and Life-Cycle Equipment Costs 
The equipment necessary for Cobb and Campbell have been evaluated based on life-cycle costs and 

opinion of anticipated construction cost include the following: 

• Total equipment costs are estimated to be $12,369,470 (figure includes track, substructure, and 

conveyor costs) . Further detail can be found in Appendix 12 and Appendix 8. 

• A straight line, 30 year depreciation schedule was used throughout the model 

• It is assumed that the infrastructure currently in place at Cobb can handle the future energy 

requirements 

• It is assumed that the same employees would conduct future operational requirements 

• All vessel operations will be completed based on the KCBX contract 

• The following positions were included in the analysis : 
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o Four (4) personnel labor personnel for the two train option and two (2) for the one train 

option at a rate of $75,000 

o One (1) management personnel at a rate of $100,000 

o Two (2) equipment maintenance employees at a rate of $50,000 

o One (1) car inspector at a rate of $50,000 

o One (1) locomotive servicing employee at a rate of $50,000 

3.3.4 Opinion of Anticipated Train Service Delivery Costs 
CSXT's Reply Evidence estimates the transportation of coal from KCBX to Campbell via Cobb at a rate of 

{- }}per ton. The 'unloading dock capital cost' to reflect the capital costs estimated by 

TranSystems based on a volume of 3.5 million tons of coal and incorporating a capital recovery factor 

and interest before construction. This estimate is consistent with previously conducted studies by 

TranSystems. The estimate includes the following assumptions: 

• 
• 
• 
• 
• Capital cost: $0.74 per ton 

The basis for all these costs is set forth in CSXT's Reply Evidence 

3.3.5 Environmental and Sociological Impacts 
TranSystems agrees with the statements that were made in previous research conducted by Cardno 

JFNew 11 relating to the environmental and sociological impacts for the Cobb-R;:iil Route ;:ind believe they 

correlate to similar impacts that would be faced by the recommended alternative. TranSystems' 

solution would, however, reduce the wetland impacts compared to the solution provided by Port 

Sheldon Alternative in the Spicer study and is reflected in the opinion of anticipated costs. 

3.4 Financial Feasibility Evaluation 
3.4.1 Financial Models 
Based on the estimated coal terminal construction costs, long term operating costs, coal handling and 

delivery costs, and other financial variables, TranSystems has completed a financial analysis on the 

Cobb-Rail Option . The analysis reflects a similar structure as the Spicer study for comparison purposes. 

The analysis reviews the capital recovery factor then reviews the opinion of anticipated capital cost and 

opinion of net transportation cost. Table 9 provides a breakdown of the anticipated cost per ton to ship 

coal based on the Cobb-Rail transportation plan. 

11 Resource: Consumers-007062, Preliminary Assessment of Campbell Plant Alternatives and Strategies 

FX PflUfNCt j 1-~·• ,. , 29 



Table 9: Cobb-Rail Opinion of Anticipated Transportation Cost 

Cobb-Rail Total Cost Assumptions 

~Ori.!i~g~1~~~~!~~1TI~I!!~~~}~~~~~·<-~~~~W;~~~~l~tl:i~~~~;1~~ki~~~£L~~~~~:~~t~~lfl1~1fil_;~z~~1~k1~~ill 
Tons Shipped Million (tons/yr.) 

Average Shipment 

KCBX Transloading Fee 

Stockpile Fee 

Lake Vessel Rate 

Dock Operating Cost 

Cobb Stockpile Operating Cost 

MSRR Rail Cost from Cobb 

Carrying Cost of Increased Stockpile 

}} 

Net Lake Vessel Operating Cost 

Capital Costs ($/ton) 

Net Lake Vessel Transportation 
Cost 

CSX Rate Cicero to Campbell 

Net Lake Transportation Cost 
Savings 

FX PFJutNCt I !• ,. 

3.5 Assume shipments of 75% of annual volume 

50,000 Average Class I shipment 

70 

$0.74 

{ }} 

$14.95 

{ }} 

30 



Appendix 1: Direct Water Route Conceptual Design 
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ALL-WATER ROUTE- FIXED, 
PILED PLATFORM WITH HOPPER 

• Dolphin 

[!) Fixed . Piled Platform 

D Transfer House 

Q Hopper 

Conveyor 

Docu ment Path: F:\GIS\Kem\CSX_ Rate_Case_Michigan\CSX_Ml_Alt2.mxd 



Appendix 2: Direct Water Route Process Flow Chart 
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Appendix 3: Direct Water Route Opinion of Anticipated Cost 
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TranSystems Opinion of Anticipated Cost and Schedule I CSX Rate Case 
Water Route Alternative 1-A 

Unit Quantity Unit Cost 
Fixed, Pile-Supported Platform 

Sheet Pi le Wall (hot rolled, furnished, and driven) 

Wood Pile Cluster 

Materia l and Installation of 1 Fixed, Pi led-Support Platform 

Lighting (directiona l and intensity control to reduce annoyance) 

Jetty Improvements 

Mobilization 

Upgrade Existing 

Extend Jetty (1800 ft. each side) 

Section 1 Dredging (hydraulic dredge with partia l beach disposal and 

dewater/trucking) 

Channel Widening/Improvements (Into Pigeon Lake) 

imm 
PCT 

SF 

EA 

LSUM 

LSUM 

LSUM 

PCT 

FT 

CYD 

LSUM 

Mobilization PCT 

Sheet Pile Wall (Hot rolled lSOO ft. South, 4SO ft. North) SF 

Guide Fender System (low friction) LSUM 

Section 2 Dredging/Excavation (partia l beach disposa l and transport) CYD 

Safety Pile Clusters adjacent to boat slips (Navigation Dolphins) LSUM 

Navigation Buoys (Channel Marking) LSUM 

Section 3 & 4 Pigeon Lake and Turning Basin Dredging CYD 

Mitigation Slips Adjacent Channel - Realign 3SO ft. north of shore protection FT 

Material Handling LSUM 

Hopper & Enclosure EA 

Elevated Conveyor to Existing Transfer House FT 

Conveyor Section EA 

Reclaim Pump System EA 

Dust Co llection System EA 

Transfer Chutes EA 

Power and Ground System EA 

Motors& MCC EA 

Control Systems EA 

Instrumentation System EA 

Li htin /Heat Trace/Controls LSUM 

Environmental Permitting/Mitigation LSUM 

Permitting: 
Fixed, Pile-Platform and Dredging (including mitigation concept plan) LSUM 

Jetty Improvements (including mitigation concept plan) LSUM 

Channel Widening (including mitigation concept plan) LSUM 

Mitigation: 

Wetlands Impacts ($SO,OOO/acre + $40,000 S-yr inspection) ACRE 

Littoral Drift CYD 

Critica l Dunes ACRE 

SUBTOTAL CONSTRUCTION COSTS LSUM 

Engineering and Contingencies - 1S% PCT 

(+$1,000,000/yr. littoral mitigation) 

Assumptions: 

3% 
64,200 $ 40.00 

2 $ 3S,OOO.OO 

1% 

3,600 $ S,SSS.56 

1S6,8SO $ lS.00 

1% 
78,000 $ 40.00 

10S,S28 $ lS.00 

280,968 $ 15.00 

3SO $ 2,000.00 

2,SSO $ 8,23S.29 

0.23 $ S0,000.00 

60,000 $ lS .00 

2 $ 20,000.00 

1S% 

Item Cost Total 
$ 5,092,312.50 

$ 1S4,312.SO 

$ 2,S68,000.00 

$ 70,000.00 

$ 2,100,000.00 

$ 200,000.00 

$ 31,545,690.00 
$ 192,940.00 

$ 9,000,000.00 

$ 20,000,000.00 

$ 2,3S2, 7SO.OO 

$ 10,834,891.40 

$ 117,4Sl.40 

$ 3,120,000.00 

$ S00,000.00 

$ 1,S82,920.00 

$ 300,000.00 

$ 300,000.00 

$ 4,214,S20.00 

$ 700,000.00 

$ 26,750,000.00 
$ 600,000.00 

$ 21,000,000.00 

$ 3,000,000.00 

$ 2SO,OOO.OO 

$ 200,000.00 

$ 400,000.00 

$ 600,000.00 

$ 2S0,000.00 

$ 100,000.00 

$ 200,000.00 

$ 150,000.00 

$ 1,309,650.60 

$ 100,000.00 

$ lS0,000.00 

$ 100,000.00 

$ 19,650.60 

$ 900,000.00 per year 

$ 40,000.00 

$ 75,532,544.49 

$ 11,329,881.67 
TOTAL $ 86,862,426.17 

1. Pi ling costs will vary based on set-up and ~ismantling, size of job, soil condition, and transportation. A sheet pile wall depth of 40 feet was assumed 

for this project. 

2. A tieback system has been included in the estimate of the sheet pile wall cost. 

3. Wood pile clusters wi ll include 7 to 13 piles. 

4. A 7S' by 7S' fixed, pile-supported platform to accommodate the additional hopper. The estimate includes a truck ramp from the land. 

5. Security fencing was not included in the estimate but can be added at $30 per linear foot required. 

Schedule Estimate 
10 Months 

8 months 

6 months 

18 months 

.5 months 

34.5 months 



TranSystems Opinion of Anticipated Cost and Schedule I CSX Rate Case 

Water Route Alternative 1-B 
Unit Quantity Unit Cost Item Cost 

Fixed, Pile-Supported Platform lli!ID 
Mobilization PCT 3% $ 1S4,312.50 

Sheet Pi le Wa ll (hot rolled, furni shed, and driven) SF 64,200 40.00 $ 2,568,000.00 

Wood Pile Cluster EA 35,000.00 $ 70,000.00 

Materia l and Insta llation of 1 Fixed, Piled-Support Platform LSU $ 2,100,000.00 

Lighting ( ireclio al an i tensity co t o to reduce annoyance) SU $ 200,000.00 

Jet Improvements LSUM 

Mobilization PCT 1% $ 192,940.00 

Upgrade Existing $ 9,000,000.00 

Extend Jetty (1800 ft . each sid e) FT 3,600 5,555 .56 $ 20,000,000.00 

Section 1 Dredging (hydraulic dredge with partial beach disposal and dewater/trucking) CYD 156,850 $ 15.00 2,352, 750.00 

Channel Widening/Improvements (Into Pigeon Lake) LSUM 

Mobilization PCT 1% $ 117,451.40 

Sheet Pi le Wa ll (Hot rolled 1500 ft. South, 450 ft. North) FT 78,000 40.00 $ 3,120,000.00 

Guide Fender S stem (low frict ion) LSU $ S00,000.00 

Section 2 Dre ging/Excavatio (partial beach disposa l and transport) CYD 05,5 8 15.00 $ 1,582,920.00 

Safety Pile Clusters adjacent to boat slips (Navigation Dolphins) LSUM $ 300,000.00 

Navigation Buoys (Cha nnel Marking) LSUM $ 300,000.00 

Section 3 & 4 Pigeon Lake and Turning Basin Dredging CYD 280,968 15.00 $ 4,214,520.00 

Mitigation Slips Adjacent Channel - Rea lign 350 ft. north of shore protection FT 350 2,000.00 $ 700,000.00 

Material Handling LSUM 

Hopper & Enclosure EA $ 600,000.00 

Elevated Co nveyor lo Existing Hopper at South end of Facility FT 1,085 8,235.29 $ 8,935, 94.12 

Conveyor Section EA $ 3,000,000.00 

Reclaim Pump System EA $ 250,000.00 

Dust Co ll ection System EA $ 200,000.00 

Transfer Chutes EA $ 400,000 .00 

Power and Ground System EA $ 600,000.00 

Motors & MCC EA $ 250,000.00 

Control Systems EA $ 100,000.00 

Instrumentation System EA $ 200,000 .00 

Lighting/Heot Troce/Control• LSUM 1SO,OOO.OO 

Environmental Permitting/Mitigation LSUM 

Permitting: 

Fixed, Pi le-P latform and Dredging (including mitigation concept plan) LSUM $ 100,000.00 

Jetty Improvements (including itigation conce t plan) LSUM $ lS0,000.00 

Channel Widening (including mitigation concept plan) LSUM $ 100,000.00 

Mitigation: 

Wetlands Impacts ($50,000/acre + $40,000 5-yr inspection) ACRE 0.17 50,000.00 16,551.42 

Littoral Drift CYD 60,000 15.00 900,000.00 

Critical Dunes ACRE 20,000.00 40,000.00 

SUBTOTAL CO STRU CTION COSTS LSU 

Engineering and Contingencies - 15% PCT 15% 

TOTAL 

(+$1,000,000/yr. littora l mitigation) 

Assumptions: 

1. Piling costs w ill vary based on set-up and dismantling, size of job, soil condition, and transportation . A sheet pile wa ll depth of 40 feet was assumed for 

this project. 

2. A tieback system has been included in the estimate of the sheet pile wall cost. 

3. Wood pile clusters wil l include 7 to 13 pi les. 

4. A 75 ' by 75' fixed, pi le-supported platform to accommodate the addit iona l hopper. The est imate includes a truck ramp from the land. 

5. Security fencing was not included in the estimate but can be added at $30 per linear foot required. 

Total Schedule Estimate ,. 

1,545,690. 0 8 months 

$ 10,834,891.40 6 months 

$ 14,685,294.12 14 months 

$ 1,306,551.42 .5 months 

per year 

$ 63, 6 ,739.4 

$ 9,519,710.92 

$ 72,984,450.35 30.5 months 



Appendix 4: Cobb-Rail Route Conceptual Design 
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Appendix 5: One Train per Day Switching Activity Diagram 
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Appendix 8: Bu ild-In Opinion of Anticipated Cost Option 1 
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Muskegon, Michigan 

MSRR Rail at Campbell 
OPINION OF PROBABLE COSTS 

SITE PREPARATION 
CLEARING & GRUBBING AC 

2 SEEDING & MULCHING AC 
3 EROSION CONTROL LS 
4 SILT FENCE LF 

EARTHWORK 
5 UNCLASSIFIED EXCAVATION CY 
6 EMBANKMENT (BEN EA TH SUBBALLAST) CY 

TRACK 
7 SUBBALLAST - 6" SY 
8 BALLAST TN 
9 TRACK - TIMBER TIES TF 
10 TIMBER TIE TURNOUT - #15 - Power EA 
11 TIMBER TIE TURNOUT - #10 - H.T. EA 

(Does not include real estate costs) 

28.7 $15,000.00 $430,500.00 
28.7 $5,000.00 $143,500.00 

1 $50,000.00 $50,000.00 
27,350 $5.00 $136,750.00 

20,259 $12.00 $243, 111.11 
60,778 $10.00 $607,777.78 

47,750 $10.00 $477,500.00 
28,650 $35.00 $1,002,750.00 
13,675 $130.00 $1,777,750.00 

1 $250,000.00 $250,000.00 
1 $80,000.00 $80,000.00 

TOTAL= $5, 199,638.89 
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Appendix 10: Build-In Opinion of Anticipated Cost Option 2 
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Muskegon, Michigan 

CSX Connection Track (North Leg) 

OPINION OF PROBABLE COSTS 

SITE PREPARATION 
1 CLEARING & GRUBBING AC 2 
2 SILT FENCE LF 2,898 

TRACK 
3 TRACK - TIMBER TIES TF 1,449 
4 TIMBER TIE TURNOUT - #15 - Power EA 2 

(Does not include real estate costs) 

TOTAL= 

$15,000.00 $24,948.35 
$5.00 $14,490.00 

$300.00 $434,700.00 
$250,000.00 $500,000.00 

$974,138.35 
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14 
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16 
17 

18 

19 
20 

Muskegon, Michigan 

Cobb/Coal Loading Plan 

OPINION OF PROBABLE COSTS 

SITE PREPARATION 
CLEARING & GRUBBING AC 
SEEDING & MULCHING AC 
EROSION CONTROL LS 
SILT FENCE LF 
CHAINLINK FENCE LF 
CHAINLINK FENCE GATES LS 

EARTHWORK 
UNCLASSIFIED EXCAVATION CY 
EMBANKMENT BENEATH SUBBALLAST CY 

TRACK 
ASPHALT PAVING TN 

SIDEWALKS CY 

LIMEROCK ROAD BASE TN 
CROSSING SURFACE - CONCRETE TF 
SUBBALLAST - 6" SY 
BALLAST TN 
TRACK - TIMBER TIES TF 
TIMBER TIE TURNOUT - #8 EA 
TIMBER TIE TURNOUT -#10 EA 

SUPERSTRUCTURE 
RAILROAD BRIDGE TF 

CONVEYOR 
CONVEYOR LF 
LOAD-OUT BIN WITH SUPPORT TOWER UNIT· 

8 $15,000.00 $120,000.00 
8 $5,000.00 $40,000.00 
1 $50,000.00 $50,000.00 

8,000 $5.00 $40,000.00 
2,250 $15.00 $33,750.00 

2 $1,000.00 $2,000.00 

20,741 $12.00 $248,888.89 
41,481 $10.00 $414,814.81 

1,467 $250.00 $366,750.00 

93 $250.00 $23,250.00 

2,963 $250.00 $740,750.00 

90 $300.00 $27,000.00 
19,263 $10.00 $192,630.00 
14,054 $35.00 $491,890.00 
6,480 $130.00 $842,400.00 

1 $50,000.00 $50,000.00 
2 $80,000.00 $160,000.00 

200 $15,000.00 $3,000,000.00 

500 $3,265.60 $1,632,800.00 
1 $1,254,000.00 $1,254,000.00 

TOTAL= $9,730,923.70 
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My name is Kevin M. Murphy. I am the George J. Stigler Distinguished Service 

Professor of Economics in the Booth School of Business and the Department of Economics at 

The University of Chicago, where I have taught since 1983. 

I earned a doctorate degree in economics from The University of Chicago in 1986. I 

received my bachelor's degree, also in economics, from the University of California, Los 

Angeles, in 1981. 

At The University of Chicago, I teach economics in both the Booth School of Business 

and the Department of Economics and I am co-Chair of the Becker Friedman Institute for 

Research in Economics. I teach graduate level courses. in microeconomics, price theory, 

empirical labor economics, and sports analytics. In these courses, I cover a wide range of topics, 

including the incentives that motivate firms and individuals, the operation of markets, the 

determinants of market prices, and the impacts of regulation and the legal system. Most of my 

teaching focuses on two things: how to use the tools of economics to understand the behavior of 

individuals, firms and markets; and how to apply economic analysis to data. My focus in both 

research and teaching has been on integrating economic principles and empirical analysis. 

I have authored or co-authored more than 65 articles in a variety of areas in economics. 

Those articles have been published in leading scholarly and professional journals, including the 

American Economic Review, the Journal of Law and Economics, and the Journal of Political 

Economy. 

I am a Fellow of the Econometric Society and a member of the American Academy of 

Arts and Sciences. In 1997, I was awarded the John Bates Clark Medal, which the American 
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Economic Association awarded once every two years to an outstanding American economist 

under the age of forty. 1 In 2005, I was named a MacArthur Fellow, an award that provides a 

five-year fellowship to individuals who show exceptional merit and promise for continued and 

enhanced creative work. Also in 2005, I was elected a Fellow of the Society of Labor 

Economists. 

In addition to my positions at The University of Chicago, I am also a Senior Consultant 

to Charles River Associates ("CRA"), a consulting firm that specializes in the application of 

economics to law and regulatory matters. I have consulted on a variety of antitrust, intellectual 

property, fraud, and other matters involving economic and legal issues, such as damages, class 

certification, mergers, labor practices, joint ventures, and allegations of anticompetitive 

exclusionary access, tying, price fixing, and price discrimination. 

I have submitted testimony in Federal Court, the U.S. Senate, and to federal and state 

regulatory bodies, and I have submitted expert reports in numerous cases. I have testified on 

behalf of the U.S. Federal Trade Commission, and I have consulted for the U.S. Department of 

Justice. Recently, I submitted Verified Statements to the Surface Transportation Board 

("Board") on behalf of the Union Pacific Railroad Company ("UP") in which I offered economic 

analysis on issues raised by the Board in connection with its Railroad Revenue Adequacy 

1 The John Bates Clark Medal was awarded biennially until 2009, but it now is awarded 
annually. See https://www.aeaweb.org/honors_awards/clark_medal.php (accessed March 3, 
2016). 
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Review (in re: STB Docket No. EP 722, Railroad Revenue Adequacy), and I testified at the 

hearing that the Board held on this matter.2 

The opinions that I offer in this statement are based on the information available to me as 

of the date of this statement. 

I have been asked by CSX Transportation, Inc. ("CSXT") to evaluate whether CSXT has 

market dominance over the shipment of Powder River Basin ("PRB") coal from interchange 

points with BNSF in Chicago to Consumers Energy Company's ("Consumers"') Campbell 
" 

power plant in Port Sheldon, Michigan. Based on my review of the evidence offered by CSXT 

and Consumers, application of economic principles, and my experience studying and teaching 

about how competitive and noncompetitive markets operate, I conclude that Consumers has 

wrongly claimed that CSXT does not face effective competition for the rail service at issue. 

In: particular, as I explain in the remainder of my report: 

• Competition can yield a range ofrates depending on buyers' and sellers' 

strategies and the operation of the marketplace. Rates in excess of-even 

substantially above-variable or marginal cost are fully consistent with a 

competitive marketplace. 

• Analysis of whether CSXT's rates for shipments of PRB coal to the Campbell 

plant are unreasonable should begin by examining how similarly situated power 

plants are served, and whether a mode of transport other than rail is commonly 

used. Such analysis shows that water is a strong competitor for rail in supplying 

2 See Verified Statement of Kevin M. Murphy, September 5, 2014; Reply Verified Statement of 
Kevin M. Murphy, November 4, 2014; Supplemental Verified Statement of Kevin M. Murphy, 
August, 6, 2015; and Testimony of Kevin M. Murphy, July 23, 2015. 
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PRB coal to power plants in Michigan. Water competes to exclude rail at some 

plants and to coexist with rail at others. 

• Since market outcomes demonstrate that water is competitive with rail for the 

delivery of coal to power plants in the Great Lakes Region generally, water must 

be regarded as a potential constraint on CSXT service to Campbell and further 

analysis is warranted to determine whether there are any reasons why water is not 

competitive for this particular plant. CSXT's analysis, which I have reviewed, 

shows that there are two water routes (one direct and one combined with another 

carrier's rail service) for supplying coal to Campbell at a cost competitive with 

the rate that CSXT has quoted. CSXT's analysis also shows that water delivery at 

a cost similar to CSXT's tariff rate to Campbell was chosen over rail for another 

nearby Consumers plant, providing strong evidence that water delivery is 

competitive. The evidence that water competes with rail for many plants in the 

region with different transportation options implies that the competitiveness of 

water delivery is not the result of CSXT offering a monopoly price. 

• Water effectively constrains CSXT's rate even ifthe Campbell plant cannot store 

enough coal to allow the plant to rely on water delivery during certain winter 

months. 

• The limit price test that the Board sometimes applies is fatally flawed. As 

Congress recognized in deregulating the rail industry, relying on competition to 

discipline prices is a much more effective and efficient method for setting rates 

and protecting customers than is price regulation where, as here, there is effective 

competition. 
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While the Board has provided general guidance as to the meaning of "effective 

competition" that prevents a rail carrier from being "market dominant" for certain traffic on a 

particular route, I am unaware of it offering a clear economic definition of what "competition" 

means in the context of the railroad industry. In previous opinions, the Board has described 

effective competition more by its opposite-namely, that effective competition is lacking when a 

railroad can charge "monopoly prices;"3 its rates are not "constrain[ ed] ... within a reasonable 

range,"4 or it will not risk losing desirable business if it fails to perform up to standards at 

reasonable prices. 5 However, these generalizations do not provide clear guidance on how to 

evaluate whether a railroad can effectively dictate prices and terms to a customer, or whether 

instead it takes into account and is forced to respond to competitive pressures in order to win and 

keep business. 

To begin, it is important to recognize that competitive markets can yield a variety of 

different rates and service terms, and I would not expect that competition would force prices to 

or near marginal or variable cost in an industry with high fixed costs, such as the railroad 

industry. Nor would I expect to find that the rates charged by railroads that face strong and 

effective competition will be the same (relative to cost per mile or on some other metric) 

everywhere that competition is present. As I discuss below, there is evidence of substantial 

3 TPI Market Do,minance, STB Docket No. 42121, at 3, 27. 
4 Id. at 26, n.78. 
5 DuPont, STB Docket No. 42125 at 5 ("See Mkt. Dominance Determinations & Consideration 
of Prod. Competition (Mkt. Dominance II), 365 I.C.C. 118, 129 (1981) ("Effective competition 
for a firm providing a good or service means that there must be pressures on that firm to perform 
up to standards and at reasonable prices, or lose desirable business."), ajf'd sub nom. W Coal 
Traffic League v. United States, 719 F.2d 772 (5th Cir. 1983) (en bane)"). 
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variation in competitive rates for transportation of PRB coal to power plants located on the Great 

Lakes. In the case of PRB coal delivered to Great Lakes power plants, some plants are actively 

served by multiple carriers and modes of transportation, while others are able to be served by 

multiple modes of transportation but have chosen to use a single mode. These decisions reflect 

the variety of outcomes that arise under competition and the competitive strategies that firms 

choose to adopt. 

The clearest example of competition and lack of market dominance is when multiple 

railroads provide service between the same origin and destination. 6 But competition also exists 

when there is both a single railroad and another transportation mode. Indeed, I understand that 

the presence of competition from other modes of transportation was an important factor in the 

Board's decision to classify a large fraction of the commodities that railroads carry as exempt 

from rate regulation because the Board concluded that the availability of other modes of 

transport-water and truck-meant that rates would be competitive whether or not there was 

evidence that a competing form of transportation was actually used for the shipment. The Board 

appears to have properly viewed the general availability of alternative transportation modes as 

sufficient competitive pressure to make competition, rather than regulation, the constraint on 

pricing of a variety of commodities. 

Given the high fixed costs of operating a railroad, and the relatively low variable costs 

per mile, I would expect that a railroad generally would bid aggressively and competitively for 

business that the railroad has the capacity to serve. As with the Board's reliance on competition 

6 See MacDonald, James M., "Competition and rail rates for the shipment of com, soybeans, and 
wheat," The RAND Journal of Economics 18.1 (1987): 151-163 (finding that competition 
between railroads serving the same regions reduces rates). 
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from other modes to constrain rail rates for a variety of exempt commodities, the most 

appropriate analysis of whether a challenged rate is constrained by effective intramodal 

competition should begin by examining whether there is evidence of competition from other 

transportation modes for the type of traffic at issue-here, shipments of PRB coal to power 

plants on the Great Lakes. While I understand that other power plants located on or near the 

Great Lakes, including Consumers' plant in Essexville, are served by multiple railroads, while 

Consumers' Campbell facility is not, this does not mean that competitive forces are not operating 

to constrain CSXT's tariff rate for the subject shipments, as I now explain. 

III. Evidence Shows that There is Substantial Competition Between Water and Rail to 
Serve Power Plants in Michigan 

For reasons I discuss in Section VI of my report, the limit price test that Consumers urges 

the Board to apply in analyzing whether CSXT's rate for shipments of PRB coal to Consumers' 

Campbell plant is constrained by effective competition is fatally flawed and incapable of 

properly distinguishing between competitive and noncompetitive rates. But even if it were not, 

there is no need to apply it here. Given the facts of this case, a proper analysis would consider 

the following questions: 

1) Is there evidence that water transport is a real-world competitive constraint for shipping 
coal to delivery points on the Great Lakes? If yes, then 

2) Is anything materially different about serving Campbell that would render the water 
alternative ineffective? 

Only if the answer to the first question is "no" or the answer to both questions is "yes" is 

there any need to inquire further into the effectiveness of the water alternative. Since my 

analysis shows that the answer to the first question is "yes" and the answer to the second 
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question is "no," I conclude that there is effective competition for the challenged shipments and 

that the Board need not apply further analysis. Applying a limit price test or another outcome-

based test would amount to relying on regulation rather than competition to set prices. 

My analysis applies economics to the factual and analytical evidence offered by CSXT in 

Section II of its Reply Evidence responding to Consumers' Opening Evidence.7 

As CSXT demonstrated, twenty-eight coal facilities on the Great Lakes receive coal by 

water delivery (including Consumers' Cobb and Karn/Weadock facilities). 8 Evidence provided 

by CSXT witness Seth Schwartz, reproduced below, indicates that Michigan utilities received a 

substantial volume of coal deliveries by water, and the share of deliveries by water has remained 

high over the 2011-2015 period:9 

Coal Deliveries to Michigan Power Plants 2011-2015 

Rail Deliveries Water Deliveries 

2011 19,145 13,964 

2012 17,124 12,208 

2013 16,570 12,562 

2014 17,832 12,685 

2015 13,609 10,290 

Total 84,280 61,709 

Given that, I understand, most coal-fired power plants in Michigan are located along the Great 

Lakes, and thus capable of being served by vessels of various sizes, this is not surprising. 

7 See CSXT Reply Section II. 
8 Id. at II-B-20. 
9 See CSXT Reply WP "Coal shipments to Michigan.xis." 
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Water is a real-world competitive constraint even when there are multiple competing 

railroads, and not just when there is a single railroad that may be able to charge a higher rate than 

it could if it faced additional railroad competitors. More disaggregated data on transportation 

modes used for coal shipments show that some plants rely on both rail and water deliveries. 

Thus, it is not the case that each plant is located in a way (or competitive conditions are such) 

that either water or rail is efficient, but not both. A clear example is Consumers' Karn/Weadock 

plant, which is served by both CSXT and Canadian National ("CN"), as well as by water. Other 

Michigan power plants served by two railroads and also receiving deliveries by water are Detroit 

Edison's Monroe and Trenton Channel plants. 10 Thus, water is not an alternative to rail only 

when a railroad faces no competition from another railroad. 

From an economic standpoint, the evidence of water competing effectively against 

multiple rail alternatives is particularly strong. It shows that water is competitive in that it can 

survive in the marketplace and compete for business head-to-head with rail at prices consistent 

with rail-on-rail competition. In economic terms, this implies that water is a true competitive 

alternative and not simply an alternative that becomes "competitive" when a single railroad is 

able to charge inflated or monopoly prices. Evidence that water wins out against rail either by 

co-existing or winning outright when there is only a single rail alternative is also compelling 

evidence that water provides effective competition. 

The relevant question for understanding whether CSXT faces a real-world competitive 

constraint for shipments to Consumers' Campbell facility is not whether CSXT's tariff rate is the 

same as rates in some other market or is in some particular ratio to a proxy for variable cost. The 

10 See CSXT Reply WP "Coal Deliveries to Michigan Power Plants.xlsx." 
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question is whether the CSXT rate is the outcome of competition. Indeed, the entire history of 

deregulation of the railroad industry is premised on Congress's finding that railroads cannot 

survive if they only charge rates that approximate variable costs. Instead, Congress recognized 

that a healthy and competitive railroad industry must be allowed to set rates across their 

customers and shipments based on differential competitive conditions and the value of service 

provided. Thus, demanding that "effective competition" limit CSXT to charging a rate for 

service to Campbell that is equivalent to what a railroad might charge where it must meet 

aggressive competition from both another railroad and from water delivery is not consistent with 

Congress's recognition that a financially strong industry must price differentially. While the 

outcome of competition between rail and water might not be the same rail rate when there are 

two railroads and water as when only one railroad competes with water delivery, water still 

serves as a competitive constraint to a single railroad option. Similarly it would not make sense 

to conclude that the rail rate for a shipment when a customer has two rail options is not 

competitive simply because that rate might be lower if the customer had a water option as well. 

The real-world competitive constraint from water is well illustrated by Consumers' Cobb 

facility. The Cobb facility-which is only 25 miles from the Campbell plant-is in a location 

where rail delivery is feasible; indeed, there is a rail line almost directly to the plant, and the vast 

majority of the rail transportation of shipments of PRB coal from the interchange point in 

Chicago to Cobb would occur over the same tracks that CSXT has used to serve Consumers' 

Campbell plant for several decades. The Cobb plant could be served by rail if Consumers 

constructed the final portion of the required rail infrastructure. { 

10 
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}
11 As a result, Cobb has 

always received its coal via water shipments originating generally either at the KCBX terminal in 

Chicago or at the MERC terminal in Michigan. { { 

12 

} } Competition has existed to serve Cobb including potential 

dual-mode access-but it is a competitive market that CSXT could never break into. 

Thus, the available evidence indicates that water generally is a strong substitute for rail 

for shipments of coal to power plants in Michigan. By itself, this does not go the full distance in 

demonstrating that water constrains rail rates for shipments to the Campbell plant, given that 

Campbell has never been actively served by water. This means that the answer to the first 

question I posed above-whether water is a real-world competitive constraint-is yes, which 

demonstrates that the economics of water delivery makes it a strong competitor in general and 

provides effective competition at Campbell absent specific evidence to show why it would not be 

a competitive constraint for shipments to Campbell. I now examine evidence (which CSXT has 

offered) to answer the second question-whether there is any reason why water is not an 

effective competitor for the specific shipments at issue here. 

IV. CSXT Offers Evidence that Water Delivery to Campbell is a Competitive Option at 
About the Same Cost as Water Delivery to Cobb 

The fact, as established above, that water is a widespread competitive option for shipping 

PRB coal from delivery points on the Great Lakes to power plants in Michigan does not establish 

11 { } 
12 CSXT Reply II-B-29. 
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that water is an effective competitive constraint everywhere. It is possible that there are unique 

features of the Campbell plant that make water deliveries, either directly to the plant or to a 

nearby location where the coal then can be delivered by rail or truck, impractical and 

uneconomic. For this reason, CSXT performed an analysis to quantify the cost and feasibility of 

delivering coal to Campbell using an alternative to CSXT. 

As CSXT explains in its Reply Market Dominance Evidence, there are two alternatives 

for delivery to Campbell using water-(1) the "direct to Campbell" option using lake vessels 

from the KCBX terminal in Chicago to a newly constructed dock at Pigeon Lake adjacent to the 

Campbell plant; or (2) the same water transportation to Consumers' Cobb facility that 

Consumers has used for decades, with transfer to rail for delivery from Cobb to Campbell. 

While I rely on CSXT and its experts for the specifics of the analysis, I note that CSXT has 

considered all the economic factors that are relevant in conducting an analysis of the economic 

feasibility of supplying Campbell in these two ways, in particular: 

• What cost would Consumers incur for each required element of the service that 
CSXT now provides to Consumers-all the steps needed to move the coal from 
the interchange with BNSF to the location (or a comparable location) where coal 
is offloaded at the Campbell plant? 

• To the extent available, what is the actual cost that Consumers or other firms 
incur for water transport (here, most relevant is what Consumers actually pays for 
water shipment to Cobb)? 

• Is capacity available at every stage of the alternative shipment path to supply at 
least a large fraction of the coal requirements at Campbell? 

• Are there any regulatory or other impediments that are economic barriers to the 
alternative delivery options? 

• Outside of this dispute, has Consumers considered and found feasible the 
proposed transportation alternative? ' 

12 
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Based on my review, I find that the evidence put forward by CSXT, which relies heavily 

on data and other information supplied by Consumers, demonstrates that use of water delivery is 

an effective constraint on CSXT's pricing. (Below, I explain why this is true even though water 

delivery is not feasible for part of the winter.) CSXT explains that the evidence shows that the 

direct water alternative is feasible because: 

(1) There is sufficient dock capacity for loading and vessels available at KCBX to handle 
the Campbell plant's requirements; 

(2) Consumers' own experts concluded in the past (outside the regulatory proceeding in 
which the parties now are engaged) that Consumers could obtain the necessary permits 
for a dock in Pigeon Lake, even in 201413 when the ability to get permits likely was more 
difficult than in earlier years; 

(3) I am not aware of any economic reason why Consumers' agreement with BNSF could 
not be amended to permit Consumers to concentrate shipments in non-winter months to 
accommodate lake vessel shipments; and 

(4) The total costs, including the amortized cost of necessary capital investments, is 
similar to both CSXT's rate for delivery to Campbell and the cost that Consumers 
currently incurs for water delivery to the nearby Cobb plant. 

CSXT also explains that an indirect water route-water shipments to Cobb with rail 

delivery from Cobb to Campbell-is feasible. Water shipments to Cobb from KCBX are 

feasible; CSXT explains that, contrary to Consumers' claim, there is no need to store coal in 

open piles at KCBX and that there is sufficient vessel capacity for the coal volumes required at 

Campbell. CSXT explains that coal could be unloaded at Cobb, just as it has been for decades, 

and then transferred to the short-line Michigan Shore Railroad that operates a track from near the 

Cobb plant to near the Campbell plant. Taking into account the necessary cost to build out the 

railroad to connect directly to Cobb, the total cost of the Cobb-Rail alternative is also similar to 

the rate that CSXT has set. 

13 CSXT Reply 11-B-40. 
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Consumers claims that the Michigan Shore Railroad would not want to cooperate in 

providing this service. 14 However, this is inconsistent with that railroad's incentives, and the 

Board should not assume that a firm will act in a manner that is irrational and contrary to its own 

self-interest. Unless Michigan Shore Railroad were willing to provide service, it would not be 

able to compete against both the direct water option and CSXT's rail service, thereby losing out 

on the opportunity to win profitable business. Once it is established that the direct water 

alternative is an economic and effective constraint, and that CSXT cannot prevent Consumers 

from using this option, then economics predicts that both CSXT and Michigan Shore Railroad 

have incentives to offer service at competitive rates and attempt to win business that otherwise 

would avoid rail completely. 

{ 

In sum, I find, based on an economic analysis of the evidence put forth by CSXT and its 

other experts, that there are no unique features of the Campbell plant that make water deliveries 

impractical and uneconomic, either directly to the plant or to a nearby location where the coal 

then can be delivered by rail or truck. In my opinion, this should be dispositive in terms of 

whether there is effective competition for the specific movements at issue and the economic 

analysis should end there. Doing so is consistent with the view that competition rather than 

14 Consumers Op. Ex. II-B-1 at 4. 
15 CSXT Reply II-B-28. 
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regulation should be the basis for setting rates where competition is effective. Second-guessing 

that analysis substitutes regulation for competition. The evidence I have reviewed demonstrates 

that water is a widespread competitive option for shipping PRB coal to power plants in 

Michigan, including twenty-eight other coal facilities on the Great Lakes, and this real world 

competitive alternative is effective competition at the Campbell plant as well. 

V. Even Though Water Delivery to Campbell is not Available Year Around, It 
Constrains Pricing of CSXT Year Around 

Consumers claims that water is not a feasible option for Campbell because, unlike at its 

Cobb facility, there is no storage capacity at Campbell and thus no ability to stockpile coal for 

use during the winter months when Lake Michigan is not navigable. Consumers appears to be 

concerned that, if Consumers used water for the majority of the year, then CSXT would charge a 

substantially higher rate during the 2-3 months when water shipments were not feasible. This 

threat, according to Consumers, makes the water option infeasible and an ineffective constraint. 

But CSXT would have no incentive to price above the competitive water alternative and 

risk losing the vast majority of the business, with the false hope of making up the lost profits 

during a few winter months. Consider two alternative scenarios: (1) CSXT serves Consumers' 

Campbell plant year around at $15 per ton, approximately the current challenged rate; and (2) 

CSXT serves Consumers' Campbell plant during the, say, 2.5 months when water shipments are 

not feasible at a higher rate-say, $20 per ton-and Consumers uses a water option for the 

remainder of the year. Assuming for purposes of illustration only that CSXT's variable cost is 

$3 per ton, the variable profit that CSXT makes on each ton is $12 at the challenged rate of 

approximately $15 per ton, compared to $17 at the hypothesized winter rate of $20 per ton. 
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Under these circumstances, it is in CSXT's interest to compete for the full-year contract 

rather than charge a rate so high that it loses 9.5 months of shipping business to a water 

alternative. A 12-month contract yields total annual profit per ton of $144 (= ($15-3)*12), which 

is much higher than the $42.50 that CSXT could earn during the winter months(= ($20-$3)*2.5). 

Indeed, in order to earn more profit during 2.5 months than it would earn if it serves Consumers 

year-around at $15, and thus to compensate for losing the shipments during the 9.5 months when 

water is available, CSXT would have to raise the price during the winter period to $60.60 (=$3+ 

($144/2.5)), an unrealistic assumption given that Consumers would have strong incentives to 

choose other options for the winter months rather than purchase at such an inflated cost per ton. 

Furthermore, even this calculation is much too conservative and understates the lost 

profits to CSXT of attempting to increase the price to Consumers. It assumes that Consumers 

would simply pass through the additional transportation costs and continue to generate the same 

amount of electricity at its Campbell plant as if it paid a lower price for rail transportation-in 

other words, that demand for electricity generated at Consumers' Campbell plant is totally 

inelastic--or that Consumers would simply absorb the increased transportation cost without 
:~ 

raising the price of its electricity and losing sales. However, economics predicts that, in the face 

of such a substantial increase in its transportation cost, Consumers would raise its electricity 

price substantially, causing it to lose sales and/or shift production to other plants. Thus, even a 

304% higher rate in the winter months would not compensate CSXT for the lost business during 

the rest of the year, because it would not face the same demand from Consumers for coal 

shipments during the winter as it would have at the lower price during the rest of the year. 

This economic analysis is the type that competition agencies-the United States 

Department of Justice and Federal Trade Commission-conduct when evaluating mergers. In 
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the economic literature, it is referred to as critical loss analysis, 16 and it is commonly applied in 

defining relevant antitrust markets for purposes of evaluating the likely impact of mergers and 

the incentive to raise price more generally, given the expected loss of sales. 

VI. Market Evidence is Superior to the Limit-Price Test to Evaluate Whether a 
Railroad Faces Effective Competition 

Congress made clear that it recognized that regulation had driven the railroads into 

financial difficulties that threatened their ability to provide dependable, high-quality service to 

shippers. The Staggers Act set the stage for competition to replace regulation in determining 

rates, investment decisions, service conditions etc., because competition is most likely to benefit 

shippers by incentivizing railroads to perform well. 

As a general matter, rate oversight and regulation should be applied only under the 

limited circumstances where there are market conditions that prevent competition from 

protecting consumers. Where competition is available, as it is here, second-guessing market-

16 See, e.g., Joint Department of Justice and Federal Trade Commission Horizontal Merger 
Guidelines (August 19, 2010), §4.1.3 ("Critical loss analysis asks whether imposing at least a 
[small but significant and non-transitory increase in price] on one or more products in a 
candidate market would raise or lower the hypothetical monopolist's profits ... merging parties 
sometimes present this type of analysis to the Agencies. A price increase raises profits on sales 
made at the higher price, but this will be offset to the extent customers substitute away from 
products in the candidate market. Critical loss analysis compares the magnitude of these two 
offsetting effects resulting from the price increase. The "critical loss" is defined as the number of 
lost unit sales that would leave profits unchanged. The "predicted loss" is defined as the number 
of unit sales that the hypothetical monopolist is predicted to lose due to the price increase. The 
price increase raises the hypothetical monopolist's profits if the predicted loss is less than the 
critical loss." See, also, Barry C. Harris, "Recent Observations About Critical Loss Analysis" 
(2015), posted on the U.S. Department of Justice website (https://www.justice.gov/atr/recent­
observations-about-critical-loss-analysis), in which he reviews the use of critical loss in defining 
markets in past merger cases and describes some critiques of its application for that purpose. 
While I do not endorse the uncritical use of critical loss calculations for analyzing relevant 
markets and predicting competitive impact, the underlying logic applies here where the loss of 
sales (9.5 months of shipments) is known to occur with certainty under the hypothetical situation 
alleged by Consumers. 
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determined rates is likely to cause more harm than good. Competitive outcomes are difficult to 

predict and, even with an in-depth review, the Board likely would have difficulty explaining 

rates for many of the commodities transported by rail that are exempt from rate regulation or for 

which rates are set by contracts negotiated between shippers and railroads. Factors taken into 

account by a network industry such as a railroad can result in competitive, but highly 

differentiated, rates that reflect unique costs and conditions associated with a given shipment. 

The limit price test and the RSAM calculation on which it relies provide no economic 

basis for determining whether a railroad's tariff rate is constrained by competition. The limit 

price test is based on an assumption that the competitiveness of a particular rate can be 

determined by the carrier's overall profitability. Under the limit price test, whether a carrier will 

be found to be dominant over particular traffic will depend not only on the rate it charges, but on 

the relationship between that rate and the carrier's most recent RSAM benchmark. Thus, a rate 

charged by a carrier with a low RSAM can be found under the limit price test to be 

unconstrained by effective competition, while the same rate if charged by a carrier with a higher 

RSAM will be found to be constrained by effective competition. Such an outcome would be 

expected when regulation is intended to cap a carrier's rate ofreturn, but it is not consistent with 

how competitive markets operate. 

The limit price framework also is flawed because it fails to recognize that rates that are 

sufficient on average to provide an adequate return for the railroad (putting aside for now 

whether the required rate of return is properly calculated) must exceed the average a large 

portion of the time in order to compensate for below average rates. A policy that finds no 

"effective competition" if the constraint exceeds the average amount required for revenue 
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adequacy will doom a carrier to be revenue inadequate when a large portion of its traffic is 

priced below the RSAM level, as is true for CSXT. 

Moreover, even if the limit price test were not economically unsound because it judges 

the competitiveness of a rate by the carrier's overall profitability, it is flawed because RSAM is 

not a meaningful measure of a railroad's profitability. In particular: 

• While I am not an expert on railroad costing, I understand that CSXT and other 

railroads have explained that the Board's costing system, URCS, does not 

properly reflect the costs of originating and terminating short-haul traffic such as 

CSXT's service to Campbell. This is illustrated by evidence from CSXT that, in 

2013, the average R/VC ratio for 737 movements in the Board's Waybill Sample 

of potentially captive coal shipments traveling less than 300 miles was 397%. 17 

• It is calculated based on book value of assets, not replacement value. The return 

that a rail carrier needs in order to be financially strong must be sufficient to 

finance replacement of its assets as they wear out at current, not historic, prices. 18 

• Firms are motivated to be efficient and innovative by the potential to earn an 

above average rate of return at least during some periods and on some business. 

The limit price test effectively penalizes those carriers that are successful, thereby 

reducing the incentive for the carrier to continue to compete aggressively. And, 

17 CSXT Reply II-B-71. 
18 I explained this in my Verified Statement of Kevin M. Murphy, September 5, 2014 and Reply 
Verified Statement of Kevin M. Murphy, November 4, 2014, in re: STB Docket No. EP 722, 
Railroad Revenue Adequacy, Part II. 
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all else equal, the more efficient and successful a carrier, the greater the incentive 

for a shipper to challenge the railroad's rates and the greater the likelihood that 

rates will be lowered by the Board if it applies the limit price test. 

Finally, the Board's test finds noncompetitive rates even where rates are too low for a 

railroad to win business. The water rate for delivery to Cobb implies a rate far in excess of 

CSXT's RSAM, 19 yet CSXT could not compete with water alternatives to secure any business 

from Cobb. This is evidence that the limit price test is uninformative about whether a particular 

rate is competitive. Even without quantifying the dock costs at Cobb, the cost to transport coal 

via water exceeds CSXT' s RSAM. 

In evaluating the full cost of water shipments to Cobb, however, it is necessary to include 

the replacement cost of the Cobb dock. I understand that the dock was constructed in order to 

permit delivery of coal to Cobb, and not for any other use.20 Thus, in deciding between building 

a dock to enable water delivery or investing in constructing the additional track needed for rail 

delivery to Cobb, Consumers would have compared the total costs of the two delivery modes, 

including the capital cost. And the same comparison is appropriate for considering the 

competitive alternatives at Campbell-the cost of constructing and operating a dock to enable 

water delivery directly to Campbell, or the cost of rail at a competitive rate that incorporates the 

investment costs that CSXT must make to maintain and eventually replace the infrastructure and 

equipment needed to deliver by rail. If a third party, rather than Consumers, owned and operated 

the dock at Cobb and took responsibility for its maintenance and replacement, that company 

19 CSXT Reply II-B-66. 
20 Even if, once it was constructed, the dock was used for receiving other waterborne shipments, 
I understand that its economic attractiveness was based on use for receiving coal. 
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would charge a fee that covered the cost of building and operating the dock. Thus, that cost 

properly is included when evaluating the cost that Consumers has been paying for water delivery 

of coal to Cobb. 

Whether the dock costs are or are not included, the evidence shows that Consumers chose 

to contract for water rather than rail delivery at Cobb, even though the limit price test would 

suggest that the rail alternative has "market dominance" over the transportation of coal to Cobb. 

This false positive illustrates that the Board's limit price tests fails to distinguish between 

effective and ineffective competition. 

In my opinion, the Board should rely on actual market evidence on what alternatives are 

competitive where such evidence is available, as it is here, and not the limit price test to evaluate 

whether a railroad faces effective competition. 
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lml!act of CSXT Volume and Revenue Adjustments 
(CERR Revenues in $mil) 

Adjustments 
Consumers Issue Coal Internal Crude Oil 

Year 012ening - 1/ Tonnages - 21 Forecast -3/ Intermodal A TC -4/ Other- 5/ Total Difference - 61 CSXT Re12ly - 7 I 
[1] [2] [3] [4] [5] [6] [7] [8] 

1. 2015 $139.4 -$1.6 $0.0 -$17.9 -$10.5 -$30.0 $109.4 
2. 2016 $124.3 -$0.1 -$4.5 -$19.1 -$8.l -$31.8 $92.5 
3. 2017 $157.7 -$6.5 -$11.2 -$22.1 -$8.3 -$48.2 $109.5 
4. 2018 $158.7 -$7.4 -$12.9 -$24.4 -$8.8 -$53.5 $105.3 
5. 2019 $164.0 -$4.8 -$13.4 -$27.0 -$9.2 -$54.4 $109.6 
6. 2020 $179.7 -$6.6 -$13.8 -$28.4 -$12.0 -$60.8 $118.9 
7. 2021 $186.3 -$6.7 -$14.0 -$29.7 -$15.2 -$65.7 $120.6 
8. 2022 $200.9 -$7.2 -$14.3 -$31.5 -$19.0 -$72.0 $128.9 
9. 2023 $202.6 -$6.8 -$14.6 -$33.1 -$23.4 -$77.8 $124.8 
10. 2024 $223.8 -$7.6 -$14.9 -$35.0 -$28.1 -$85.7 $138.0 

11. Totals $1,737.4 -$55.3 -$113.6 -$268.3 -$142.5 -$579.8 $1,157.6 

1/ - "Summary of CERR Traffic Volumes and Revenues.xlsx", sheet "Summary_ Vol_Rev", cells N10:N21. 
21 - "Summary of CERR Traffic Volumes and Revenues_Reply.xlsx", sheet "Summary_ Vol_Rev", cells E39:E50. 
31 - Calculated from "CERR Car Traffic Forecast_ Reply.xlsx" by reverting to Consumers' opening calculations in columns AO:AL and 

measuring the impact on net revenues in cells DC8359:DL8359. 
41 - Calculated from "CERR Container Traffic Forecast_ Reply.xlsx" by reverting to ATC calculations in columns BD:BF to pull from 

Consumers' Opening WP "CERR. Divisions.xlsx" and measuring the impact on net revenues in cells DB41073:DK41073. 
51 - [6] = [8]-[2]-[3]-[4]-[5]. 
61 - [7] = [3]+[4]+[5]+[6]. 
71 - "Summary ofCERR Traffic Volumes and Revenues_Reply.xlsx", sheet "Summary_ Vol_Rev", cells N25:N36. 
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1200 CENTRAL AVENUE, SUITE 330 • W!Llv\ETTE, ILLINOIS 60091 

847.920.9033 • FAX 847,920.9450 

CHARif'S W. (SANi)Y) R"X Ill, MAJ 

CAMERON R. REX. MAI. CISP 

SUS/\N MOIYU'.A RtX 

RE: Aggregate market value estimate ofreal estate required forthe assemblage of Consumers 
Energy Company Stand-Alone Railroad and appraisal review of Stuart I. Smith Realty 
Advisors LLC's valuation of the Consumers Energy Company Stand-Alone Railroad. 

Dear Mr. Warren: 

At your request, I have estimated the aggregate market value of the real estate requin:<l for the 
hypothetical Consumers Energy Company Stand-Alone Railroad (referred to as CERR) 
extending from the West Olive Junction in Ottawa County, Michigan to the 2211ct Street Junction 
in Chicago, Illinois. I have also reviewed the appraisal report of Stuart I. Smith Realty Advisors 
LLC (referred to here as the Smith report), My valuation and review are communicated in the 
following 161-page report; the date of valuation is January 1, 2015. 

This report is intended to comply with the reporting requirements set forth under Standards Rule 
2-2 and Standards Rule 3-5 of the Un?form Standards of Professional Appraisal Practice 
(USP AP). As such, it summarizes the data, reasoning, and analysis used in the appraisal process 
to develop my opinion of value and my opinions and conclusions about the Smith Report, 
including the reasoning behind any disagreements. 

The appraisal review sections of this report should be read in conjunction with the Stuart I. 
Smith Realty Advisors LLC appraisal report of the subject property dated October 30, 2015, 
along with the work papers and electronic files produced as part of the Consumers Energy 
Opening Production for this rate case. 
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Matthew J. Warren, Esq 
February 29, 2016 
Page 2 

The Scope of Work section of this report describes the processes used in our valuation and in the 
review of the Smith report. 

The purpose of this appraisal is to estimate the aggregate market value of the properties required 
to build the CERR. The purpose of the Smith report review is to critique the valuation developed 
in that report pertaining to the CERR. 

Based on the conditions and contingencies discussed in this report and subject to the signed 
certification, it is my opinion and conclusion that the aggregate market value estimate of the real 
estate required for the assemblage of the hypothetical Consumers Energy Company Stand-Alone 
Railroad, as ofJanuary 1, 2015, is 

$132,590,000 

Based on the conditions and contingencies discussed in this report and subject to the signed 
certification, it is my opinion and conclusion that the Smith Report does not provide a valid 
estimate of the aggregate market value ofreal estate required for the assemblage of Consumers 
Energy Company Stand-Alone Railroad. 

Respectfully, 
RMI MIDWEST 

Charles W. (Sandy) Rex III, MAI 
Illinois Certified General Real Estate Appraiser, License 553.000785 
Indiana Certified General Appraiser, License CG4030040 
Michigan Certified General Appraiser, License 1201007606 
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CONSUMERS ENERGY STAND-ALONE RAILROAD 

CERTIFICATION 

The undersigned certifies that, to the best of my knowledge and belief, except as otherwise noted 
in this appraisal report, 
1. The statements of fact contained in this appraisal report are true and correct. 
2. The reported analyses, opinions, and conclusions are limited only by the reported 

assumptions and limiting conditions, and are my personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

3. I have no present or prospective interest in the property that is the subject of this report, 
and no personal interest with respect to the parties involved. 

4. I have performed no services as an appraiser or in any other capacity, regarding the 
property that is the subject of the appraisal and under review within the three-year period 
immediately preceding acceptance of this assignment. 

5. I have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

6. My engagement in this assignment was not contingent upon developing or reporting 
predetermined results. 

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

8. Additionally, my analyses, opinions, and conclusions were developed and this report has 
been prepared in conformity with the Uniform Standards of Professional Appraisal 
Practice and the requirements of the State of Illinois Division of Professional 
Regulation; Department of Professional and Occupational Regulation, the State of 
Indiana Real Estate Board, and the State of Michigan Department of Licensing and 
Regulatory Affairs. 

9. The reported analyses, opinions, and conclusions were developed, and this report has 
been prepared, in conformity with the Code of Professional Ethics and Standards of 
Professional Appraisal Practice of the Appraisal Institute. 

10. The use of this report is subject to the requirements of the Appraisal Institute relating to 
review by its duly authorized representatives. 

11. As of the date of this report, Charles W. Rex III, MAI and Cameron R. Rex, MAI have 
completed the continuing education program for Designated Members of the Appraisal 
Institute. 

12. I have made a personal inspection of the property that is the subject of this report. The 
subject property has also been inspected using high quality digital aerials, oblique digital 
aerials, digital street maps, and topographical maps on our GIS system. In addition, many 
portions of the subject property were viewed using Google Street views. 
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13. Cameron R. Rex assisted in the collection and analysis of data used in this analysis. 
Susan Motycka Rex edited this report. 

14. The aggregate market value estimate of real estate required for the assemblage of the 
hypothetical Consumers Energy Company Stand-Alone Railroad, as of January 1, 2015, 
is $132,590,000. 

Respectfully, 
RMI MIDWEST 

Charles W. (Sandy) Rex Ill, MAI 
Illinois Certified General Real Estate Appraiser, License 553.000785 
Indiana Certified General Appraiser, License CG4030040 
Michigan Certified General Appraiser, License 1201007606 
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SUMMARY OF FINDINGS 

LOCATION The subject mainline extends from the West Olive junction in Ottawa 
County, Michigan, 155.52 miles' to the 22nct Street junction in Chicago, 
Illinois. The BRC Alternative is the 8.46-mile2 alternative route in 
Chicago over the BRC right-of-way to the NS trackage rights. Also 
included is the Dolton Interchange Track, which extends south from the 
wye with the mainline into Dolton Yard for approximately 3.27 miles3

• 

The IHB Interchange Track extends from the IHB junction with the 
CERR mainline between Alice A venue and Burnham A venue, westerly 
6.72 miles through IHB's Blue Island Yard to the intersection with the 
north/south CSX line, just west of Seeley Avenue. The Buffington 
Connection extends northwesterly from Pine Junction on the CERR 
mainline, just west of where it crosses the EJ&E, approximately 1.02 
miles to just southeast of Norfolk Southern's CP 501 interlocking along 
the BRC Alternative's NS Trackage Rights. The subject properties are in 
four westerly Michigan counties, three northerly Indiana counties, and 
Cook County, Illinois. The subject overview map on page 12 shows the 
general location of the subject property. 

OWNER This is an appraisal of multiple hypothetical ownerships that would be 
acquired by Consumers Energy Company in assembling the CERR. 

DATE OF 

VALUATION January 1, 2015 

2 

The Smith report states that the mainline is 154.86 miles; however, the point where the subject 
intersects with the Norfolk Southern trackage rights in Porter County was slightly in error, and the 
northerly cut point at the 22"ct Street Junction was not accurately placed when compared to the 
valuation maps. 

Our measurement of this route from the junction with the mainline to the point where the BRC 
intersects with the NS track is slightly different from the 8.13 miles reported in the Smith repo1i. 

Our measurement of the Dolton lead includes the wye tracks and is slightly different from the distance 
reported in the Smith Report of 3.24 miles. The Smith Report contains the same distance as shown on 
Table III-B-2 of Consumers Energy Opening Production. 
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The property rights appraised are fee simple, with the exception of the 
portion of the subject property over the BRC line and the IHB line. It is 
assumed that Consumers Energy would have an undivided 25% interest 
in the BRC portion of the right-of-way and an undivided 21.42% in the 
IHB portion of the right-of-way. 

Using the widths specified in the Smith report, we have calculated the 
following areas: 

Acreage Summary 
.... · ···•• '•·p~$~fii>d!'.>it<; :•'·· ·••··. Sii,~]<iqt~sf 
Main Line 1, 736.40 

BRC Alternative 76.90 

Dolton Interchange 29.73 
IHB Interchange 61.06 
Buffington Connection 7.21 

Total of corridors 1,911.30 

Microwave sites 6.00 
Barr Yard 63.32 

Total of all areas 1,980.62 

The IHB Interchange Track and Buffington Connection are not included 
in the Smith report. For both lines the width is assumed to be 75 feet. 
Additionally, we have used a width of 100 feet for Segments 582 and 583 
to accommodate the Curtis Interlocking Tracks, whereas the Smith report 
used a width of 7 5 feet at that location. 

The reported vaiue is the aggregate market vaiue of aii the reai estate 
necessary to assemble the CERR corridors and associated properties as 
of the effective date of valuation. 

The pertinent highest and best use is of each hypothetical parcel that 
would be acquired in assembling the corridor. The highest and best use 
of these parcels is based on the adjoining property's current use, zoning, 
as well as uses in the surrounding area. These uses for valuation purposes 
are defined within the report. 
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The summary of the final value estimates is shown on the page. 

Main Line 

BRC Alternative 

Dolton Interchange 
IHB Interchange 

Buffington Connection 

Total of corridors 

Microwave sites 

Barr Yard 

Total of all areas 
Rounded to 

$20,818,184 

$ 118,019,904 

$ 3,027,025 

$ 3,222,536 
$ 1,024,844 

$ 455,217 

$ 125,749,525 
$ 223,040 

$ 6,619,726 

$ 132,592,291 

$ 132,590,000 

The change in the aggregate market value between January 1, 2013 and 
January 1, 2015 is 3.3% compounded annually. 
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SUBJECT PROPERTY PHOTOGRAPHS 
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Looking southerly along the subject corridor from the north end near West 
Olive Junction in Ottawa County, Michigan . December 9, 2015. 

Looking southeasterly as the subject corridor enters the Beechwood and 
Holland area . December 9, 2015. 
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I 

Looking easterly from Lincoln Ave. in Holland at the Holland power 
generation facility being constructed adjacent to the subject corridor. 
December 9, 2015 . 

Looking southerly along the subject corridor from 143'd Avenue in All egen 
County. December 9, 2015. 
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Looking southeasterly at the subject bridge crossing the Kalamazoo River 
from New Richmond Bridge Park. December 9, 2015. 

Looking westerly from Kerlikowske Road in Berrien County along the 
subject corridor. December 9, 2015. 
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Looking northerly from Silver Beach Park along subject corridor . The St. 
Joseph central business district is at the top of the berm. December 10, 
2015. 

A typical view along the subject corridor looking westerly on the west side 
of New Buffalo. December 10, 2015. 
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Looking westerly along the subject mainline from just west of Calumet 
Avenue in Lake County, Indiana. December 10, 2015 . 

Looking westerly from Jackson Blvd in Chesterton, Indiana, toward the 
junction where the NS trackage rights begin. December 10, 2015. 
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The subject mainline between the Dolton line and Barr Yard in Riverdale, 
Illinois. December 10, 2015. 

The IHB Interchange Track at Park Avenue, looking west. The Dolton 
Interchange Track begins on the left side after the crossing. February 29, 
2016. 
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INTRODUCTION 

GENERAL ASSUMPTIONS 

1. No responsibility is assumed for the legal description or for matters including legal or 
title considerations. Title to the property is assumed to be good and marketable unless 
otherwise stated. 

2. The property is appraised free and clear of any and all liens or encumbrances unless 
otherwise stated. 

3. The information furnished by others is believed to be reliable; however, no warranty is 
given for its accuracy. 

4. All engineering material is assumed to be correct. The plot plans and illustrative material 
in this report are included only to assist the reader in visualizing the property. 

5. It is assumed that there are no hidden or unapparent conditions of the property, subsoil, 
or structures that render it more or less valuable. No responsibility is assumed for such 
conditions or for obtaining engineering studies that may be required to discover them. 

6. It is assumed that there is full compliance with all applicable federal, state, and local · 
environmental regulations unless noncompliance is stated, defined, and considered in the 
appraisal report. 

7. It is assumed that the property conforms to all applicable zoning and use regulations and 
restrictions, unless a nonconformity has been identified, described, and considered in the 
appraisal report. 

8. It is assumed that all required licenses, certificates of occupancy, consents, or other 
legislative or administrative authority from any local, state, or federal government or 
private entity or organization have been or can be obtained or renewed for any use on 
which the opinion of value contained in this report is based. 

9. Itis assumed thatthe use of the land and improvements is confined within the boundaries 
or property lines of the property described and that there is no encroachment or trespass 
unless noted in the report. 

LIMITING CONDITIONS 

1. Possession of this report, or a copy of it, does not carry with it the right of publication. 
It may not be used for any purpose by any person other than the party to whom it is 
addressed without the written consent of the appraiser and in any event only with proper 
written qualification and only in its entirety. 

2. ·The appraiser, by reason of this appraisal, is not required to give further consultation or 
testimony, or be in attendance in court with reference to the property in question unless 
arrangements have been previously made. 
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3. Neither all nor any part of the contents of this report (especially any conclusions as to 
value, the identity of the appraiser, or the appraiser's firm) shall be disseminated to the 
public through advertising, public relations, news, sales, or other media without the prior 
written consent and approval of the appraiser. 

4. The property was not appraised subject to long-term leases on land or improvements that 
affect the value of the land. 

5. Unless otherwise stated in this report, the existence of hazardous substances, including 
without limitation asbestos, polychorinated biphenyls, petroleum leakage, or agricultural 
chemicals, which or may not be present on the property, or other environmental 
conditions, was not called to the attention of nor did the appraiser become aware of such 
during his inspection. The appraiser has no knowledge of the existence of such materials 
on or in the property unless otherwise stated. The appraiser, however, is not qualified to 
test such substances or conditions. If the presence of such substances or environmental 
conditions may affect the value of the property, the value estimated is predicated on the 
assumption that there is no such condition on or in the property or in such proximity 
thereto that it would cause a loss in value. 

HYPOTHETICAL CONDITION AND APPRAISAL PREMISE 

As part of the Stand-Alone Cost (SAC) calculations in the Consumers Energy Company v. CSX 
Transportation rate case, Docket No. 42142, the market value of acquiring the defined right-of­
way and associated properties is required. As such, the valuation assumes that real estate for a 
new corridor will be acquired for the hypothetical railroad, in this case designated as the CERR. 
While the physical location of the property is along existing railroad corridors, the assumption 
for valuation purposes is that the corridor does not exist. Accordingly, it is assumed that a new 
hypothetical corridor would consist of vacant land to be acquired from the adjoining property 
owners. 

This report does not consider all the acquisition costs that would be encountered today in the 
assemblage of the corridor. The only costs included are those considered by the STB for rate 
case purposes; these included costs are discussed on page 151 and are considered separately 
from the valuation. 

This hypothetical condition results in a value that is not the same as that of the assembled · 
corridor. Any change in this condition would likely change the value conclusion. 

The valuation is the market-extracted unit values of the adjoining properties applied to the area 
of the proposed hypothetical right-of-way or corridor. In the valuation of existing assembled 
corridors, this is the component that is referred to as the across-the-fence (A TF) value. 
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PURPOSE AND INTENDED USE OF THE APPRAISAL 

The purpose of this appraisal and the appraisal that is reviewed is to estimate the aggregate 
market value of the real estate to be acquired for the assemblage of Consumers Energy Company 
Railroad - this is done by estimating the across-the-fence (ATF) value. 

The intended use of this appraisal and this appraisal review is to contribute to the stand-alone 
cost calculations by CSX Transportation Inc. for Consumers Energy Company v. CSX 
Transportation rate case, Docket No. 42142. 

The intended users of the appraisal are CSX Transportation and its representatives, as well as 
the Surface Transportation Board. It is acknowledged that the appraisal report will likely be 
submitted to Consumers Energy Company. 

DEFINITIONS 

Across-the-board value. A term used by many in the appraisal industry and by those that buy 
and sell corridors to refer to a method of obtaining a broad, preliminary, or rough estimate of the 
value of the across-the-fence properties. In this technique, general, usually impressionistic, unit 
values are used and applied to broad categories of land uses, such as rural designations, versus 
suburban, and urban designation. Typically, the across-the-fence land uses are aggregated into 
correspondingly broad categories, instead of detailed changes in land use. 

Across-the-fence (ATF) value. In the valuation ofreal estate corridors, the value concluded based 
on a comparison with adjacent lands before the consideration of any other adjustment factors.4 

The ATF value accounts for location and market conditions. Accordingly, this is an intermediate 
value without (or prior to) the consideration of the corridor factor. This method typically 
includes detailed divisions of the corridor for each change in land use. The valuation is based 
on analysis of comparable sales for each of the varying land uses along the corridor. 

Aggregate Market Value. The total estimate of market value for the real estate to be assembled 
for the subject railroad, as though the right-of-way before the acquisition were part of the 
adjoining real estate ownerships. Accordingly, the unit value for the subject is based on the unit 
value of the ATF parcels. 

Corridor. A narrow strip ofland or real property rights for which the highest and best use is to 
provide an economic benefit by connecting the end points, and sometimes serving intermediate 
points along the way. Most corridors provide these connections for energy (oil and gas pipelines, 

4 The Dictionary of Real Estate Appraisal, 61
h ed. (Chicago: Appraisal Institute, 2015). 
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electrical power transmission lines), transportation (road, rail, aqueducts, canals, avigation, 
aircraft overflight, or communications (fiber-optic lines) purposes. Abandoned corridors may 
or may not have a highest and best use of continued corridor use. 5 

Highest and 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. The four criteria the highest and best use must meet are legal permissibility, 
physical possibility, financial feasibility, and maximum productivity. Alternatively, the probable 
use of land or improved property-specific with respect to the user and timing of the use-that 
is adequately supported and results in the highest present value.6 

Market value (also known as Fair Market Value). The most probable price that the specified 
property interest should sell for in a competitive market after a reasonable exposure time, as of 
a specified date, in cash, or in terms equivalent to cash, under all conditions requisite to a fair 
sale, with the buyer and seller each acting prudently, knowledgeably, for self-interest, and 
assuming that neither is under duress.7 

EFFECTIVE DATE OF VALUATION 

January 1, 2015. 

SCOPE OF THE APPRAISAL 

In the context of this report, scope describes the extent of the process of collecting, analyzing, 
confirming, and reporting data, necessary to develop a complete valuation and estimate of the 
aggregate market value for the assemblage of the subject railroad. 

Property boundaries for the subject property are based on the cut points and widths provided in 
the Smith report. The location of the IHB Interchange Track and the Buffington Connection 
were provided by CSX. The subject centerlines were digitized in ArcGIS, which was used for 
our valuation and derivation of measurements. Where necessary these cut points were also 
checked against railroad valuation maps. 

6 

7 

The Dictionary of Real Estate Appraisal, 41
h ed. RMI Midwest considers this a more accurate and 

complete definition than the definition in the sixth edition. 

The Dictionary of Real Estate Appraisal, 61
h ed. 

The Dictionary of Real Estate Appraisal, 61
h ed. 
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Charles W. Rex III, MAI, inspected all the subject property that could be viewed from public 
roads and property on December 9 and 10, 2015. The IHB Interchange Track was inspected on 
February 29, 2016. All the subject property has been inspected through the use of high-quality 
digital satellite/aerial imagery, the sources of which include Google Earth, Bing, and Pictometry. 
Additionally, oblique and Google Street View imagery were used, as well as USGS digital 
topographic maps. 

Additionally, county digital zoning layers and parcel layers were used to assist in the 
classification of land uses adjacent to the subject corridor. A TF land uses are classified along 
the entire subject corridor using this data. ATP land uses are our opinion of the ATP highest and 
best uses. Each time the land use changed on one side of the corridor or the other, a segment line 
was drawn and a new valuation segment was created. Accordingly, we identified 792 valuation 
segments along the entire subject property. Where necessary, segment lines and A TF land uses 
were verified during our inspection. 

Institutional and governmental A TF properties are classified based on their highest and best use 
if available for private use. 

In all eight counties, current parcel GIS data and electronic assessment rolls were obtained with 
the latest sales information. Using this information in each county enabled us to identify and 
obtain land sales comparable to the A TF land uses. Sales are identified by date, land use, size, 
and location criteria. Each sale used was inspected on high quality digital aerials and Google 
Street View imagery where available and appropriate. We obtained and reviewed deeds where 
needed to additionally confirm data. 

For comparable A TF sales within each county, information obtained for each sale was converted 
to Excel spreadsheets and analyzed. Non-parametric graphical analysis was used to derive 
market-supported adjustments to account for variances in price. The sales were compared to 
their A TF land uses, and A TF unit values were estimated and applied to the appropriate 
segments. This process was carried out for the entire corridor. 

For each valuation segment, the derived unit values for both sides of the corridor were averaged 
and applied to the area of the subject corridor seginent. The sum of the segment values is the 
aggregate market value of the real estate to be acquired for the assemblage of the subject stand­
alone railroad. 

This appraisal report communicates our analysis and opinions. It is supplemented by our work 
files, including electronic copies of our spreadsheets. 

15-250 
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SCOPE OF THE APPRAISAL REVIEW 

The intent of this appraisal review is to conform with the Uniform Standards of Professional 
Appraisal Practice (USP AP), Standard 3: Appraisal Review. As such we have read and evaluated 
the Stuart I. Smith Realty Advisors LLC appraisal report of "Consumers Energy Company v. 
CSX Transportation Inc.; Consumers Energy Stand-Alone Railroad ("CERR"); Valuation of 
Hypothetical Right-of-Way." This review also includes work papers and electronic spreadsheets 
provided as part of the Consumers Energy's opening production in this case. 

The client for this review is CSX Transportation Inc. The purpose of the review and the intended 
use of the review is as stated for this appraisal report previously on page 21. 

The date of the Smith report is October 30, 2015, and its effective date of valuation is January 
1, 2015 - the same as the valuation in our report. The report is signed by Stuart I. Smith, MAL 

The scope of the work for the appraisal review consists of the same subject property inspection 
and A TF land use classification described in the Scope of the Appraisal section, with the 
exception of the IHB Interchange Track and the BRC Clearing Yard Lead. 

Additionally, we mapped the corridor described in the Smith report and initially identified the 
segment boundaries based on the longitude/latitude points contained in the submitted Land 
Valuation Worksheet.xlsx. We subsequently determined that these locations did not correspond 
to the segment lengths used in the Smith report, and yet the milepost locations and lengths are 
the basis for the Smith valuation. We subsequently corrected our mapping and analysis. 

We evaluated the comparable sales used in the Smith report, following page 59 (SR) 
spreadsheeted those sales shown on the maps in each of Mr. Smith's valuation discussions. The 
sales were identified by longitude/latitude points, which were mapped in our GIS. We used 
digital aerials to view each sale identified on the maps in the valuation sections. 

Within each Smith report valuation section, we evaluated the unit value conclusions with the 
sales shown on the adjacent map. In Cook County, the valuation also included land allocations 
of improved residential sales forthe valuation of the corresponding segments. We analyzed this 
methodology as described in the report and arrived at an opinion of its appropriateness. 

Since we could· not substantiate the reasonableness of the Smith report value estimate based 
solely on our review, we have also valued virtually the same property. The values arrived at in 
the Smith report are compared and contrasted with our estimates of value within this report. 

15-250 
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REPORT ORGANIZATION 

Since this report is both an appraisal report and a review report, its format is somewhat different 
from the standard appraisal report. It is also different since the subject property is the 
hypothetical assemblage of a rail corridor. 

The actual description of the subject property, the Regional and Neighborhood Data section, and 
Highest and Best Use section follow this section. Where my data, analysis, and/or conclusions 
are significantly different from those presented in the Smith report, a subheading is added in the 
section to discuss these differences. 

In the Valuation Methodology section, a description of the methodology used in the appraisal 
report is presented. In the Smith Report section (Valuation Methodology within the Smith 
Report), an overview of the methodology that was used is presented and critiqued. This section 
provides a description of the fundamental differences in the valuation used in each report. 

The Valuation section is divided into the valuation for each of the eight counties. The valuation 
in each county first presents our description, analysis, and conclusions, followed by a critique 
of the valuations in the Smith report. The end of the section contains our final valuation 
conclusions, followed by a critique of the conclusions in the Smith report. 

The Cost of Acquisition section presents the analysis of these costs based on the STB guidelines 
as established in previous rate cases. 

The final section of the report- Value Changes Between 11112013 and 11112015 - presents the 
data and analysis that justifies the differences in value opinions between the two dates. 

The Addendum, presented in a separate volume, contains the Unit Value ID table, detailed 
segment maps and comparable sale maps that are referenced in the body of this report. 
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SUBJECT PROPERTY 

LOCATION 

The subject property consists of the assemblage of five corridors: the mainline corridor, Dolton 
Interchange Track, the BRC Alternative, the IHB Interchange Track, and the Buffington 
Connection. The location of the first three lines is principally the same as in the Smith report. 
The Smith report did not value the IHB Interchange Track, nor the Buffington Connection. The 

·subject overview map on page 12 shows the general location of the subject properties. 

Mainline 

Beginning on the north end in Michigan, the northerly limit of the mainline corridor is West 
Olive Junction, which is the point where the industrial lead track that serves the Consumers 
Energy J .H. Campbell generating facility converges with the mainline. The junction is just north 
of Taylor Street on the west side of US Highway 31. 

The subject extends south and westerly through Ottawa, Allegan, Van Buren, and Berrien 
Counties in Michigan, and LaPorte and Porter Counties in Indiana to the junction with the 
Norfolk Southern line in Porter, Indiana, just west of Jackson Boulevard. The corridor generally 
parallels the eastern and southern edge of Lake Michigan. This portion of the corridor is 122.24 
miles long. (The Smith report stops approximately .07 miles short of the junction with the NS 
line, based on the reported length used in the valuation.) 

From this point west across most of Porter and Lake Counties, Indiana, the hypothetical CERR 
is on NS trackage rights, which are not valued. 

The hypothetical CERR ownership picks back up at the junction between CSX and NS just 
northwest of South Buchanan Street in Gary, Indiana, on the south side of Canadian National's 
Kirk Yard. The line then continues northwest, turning west at the north end ofNS's Pine Yard 
and crosses into Cook County, Illinois. The line continues west through Barr Yard to just west 
of Western A venue and continues northerly mostly paralleling Western A venue to the 22nd Street 
Junction, located a short distance south of Roosevelt Road and east of South Talman Avenue in 
Chicago. This junction is the end of the current CSX ownership. (The Smith Report stops 
approximately 0.59 miles short of this junction.) This portion of the corridor is 33.28 miles. 

15-250 
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Dolton Interchange Track 

This line extends from the Dolton Junction near the Dolton Tower at approximately the easterly 
extension of 140th Street, south 3.24 miles through Union Pacific's Center Yard to a point that 
is at approximately the easterly extension of 1641

h Street. Our actual mileage is approximately 
0.03 miles longer due to different calculated lengths of the wye tracks at Dolton Junction. 

BRC Alternative 

This line begins at the BRC junction with the CERR main line north of Forest Hill Yard, 
beginning at the extension of West 72nd Street easterly and southerly to the line's junction with 
NS tracks, just east of the Chicago Skyway (1-90), north of East 95th Street. This line runs for 
approximately 8.46 miles, including the wye track on the westerly end and extending to the 
junction with the NS tracks. (The Smith Report does not include the wye track on the east end 
and terminates on the westerly side of the Chicago Skyway, therefore not connecting with the 
NS line.) The BRC Alternative continues southeasterly along NS trackage rights to the point 
where it connects to the westerly end of the NS trackage rights on the CERR mainline. 

IHB Interchange Track 

The IHB Interchange Track extends from the IHB junction with the CERR mainline between 
Alice A venue and Burnham Avenue, westerly 6. 72 miles through IHB 's Blue Island Yard to the 
intersection with the north/south CSX line, just west of Seeley Avenue. Between this line's 
easterly junction at its intersection with the above Dolton Interchange Track, it parallels the 
CERR mainline. The Smith report does not value this line. 

Buffington Connection 

The Buffington Connection extends northwesterly from Pine Junction on the CERR mainline, 
just west of where it crosses the EJ&E. It extends 1.02 miles to just southeast of Norfolk 
Southern's CP 501 interlocking along the BRC Alternative, which is on NS Trackage Rights. 
The Smith report does not value this line. 

PROPERTY OWNER 

While most of the actual corridor is owned by CSX Transportation, this appraisal values the real 
estate as though the corridor does not currently exist and is being assembled from lands occupied 
by the existing CSX corridor. For the appraisal, it is assumed that the lands belong to the many 
adjoining, across-the-fence property owners. 
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LEGAL DESCRIPTION 

A legal description of the subject property was not provided; however, GIS files containing the 
centerline of the corridor occupied by the subject is made available in the work papers 
accompanying this appraisal report. Additionally, the subject property is precisely shown in the 
various maps, which are part of this report, starting with the subject overview map on page 12. 
Detailed segment maps for the entire subject property are included in the Addendum in the 
accompanying volume to this report. 

While the widths of the corridors are intentionally the same as presented by the Smith report8
, 

the lengths vary slightly to provide necessary connections to the adjoining rail lines and to 
account for wye tracks. 

The area and location of Barr Yard is assumed to be the same as presented in the Smith report. 

The width of the IHB Interchange Track and the Buffington Connection is assumed to be 75 feet. 

This appraisal uses the same number of microwave sites at one-acre each. While the exact 
locations of the microwave sites are not provided in the Smith report or the other CERR filings, 
we approximated their locations using the segments they were valued within, taking into account 
the spacing requirements.9 

PROPERTY RIGHTS APPRAISED 

The full fee title rights are appraised for the Mainline, the Dolton Interchange Track, Buffington 
Connection, Barr Yard and the microwave tower sites. An undivided 25% interest in the fee 
rights is valued for the BRC Alternative. The IHB Interchange Track is an undivided 21.42% 
interest in the fee rights. 

ACCESS 

The subject occupancy is easily accessed as part of a mostly active rail freight corridor with 
many road crossings along its length. 

8 

9 
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The width for Segments 582 and 583 differs from the 75 foot width used in the Smith report. In order 
to accommodate the Curtis Interchange Track we have used a width of 100 feet. 

The different locations of the microwave tower sites are not significant. In fact, our estimate of value of 
these sites is less than the opinion of value in the Smith report. 
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SIZE AND SHAPE 

Figure 1 summarizes the size and area of the subject properties. 

As previously discussed, the widths of the corridors are intentionally the same as presented in 
the Smith report10

; the lengths vary slightly to provide necessary connections to the adjoining 
rail lines and to account for wye tracks. 

Mainline 1 705 155.52 1,736.40 
BRC Alternative 706 749 8.46 76.90 
Dolton Interchange Track 750 766 3.27 29.73 
IHB Interchange Track 767 790 6.72 61.06 
Buffington Connection 791 792 0.79 7.21 
Barr Yard 63.32 
Microwave sites 6.00 

Totals 174.76 1,980.62 

Additionally, the size of Barr Yard and the microwave tower sites is the same as used in the 
Smith report. We have also assumed the location of Barr Yard to be the same. 

GENERAL PROPERTY DESCRIPTION AND TOPOGRAPHY 

The subject corridor wraps around the southeastern portion of Lake Michigan. Starting in 
Michigan, it transverses Ottawa, Allegan, Van Buren and Berrien Counties. Land uses in the 
vicinity of the subject consist primarily of agricultural, rural acreage, and rural residential. Most 
of the agricultural uses are berries and pasture grass production. 

The Michigan portion of the corridor does pass through several towns, primarily located along 
Lake Michigan: Holland, Bangor, Benton Harbor, St Joseph, and New Buffalo. These towns, 
along with numerous other small communities along the corridor's route, are primarily lake­
oriented, supporting summer tourism and part-time residents, chiefly from the Chicago land area. 
The surrounding land is mostly flat, with some remnants of sand dune hills close to the Jake, 
especially toward the south end. 

JO 
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The width for Segments 582 and 583 differs from the 75 foot width used in the Smith report. In order 
to accommodate the Curtis Interchange Track we have used a width of I 00 feet. 
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Through the three Indiana counties of LaPorte, Porter, and Lake, the subject corridor turns 
westerly around the southerly portion of Lake Michigan. While this portion has some limited 
amount of agricultural, particularly on the eastern side, land uses change to primarily industrial, 
with some single-family uses providing housing for the surrounding industries, as well as 
Chicago. Most of these land uses are heavy industrial and manufacturing. Much of this portion 
of the CERR consists of NS trackage rights, which are not a part of this valuation. 

In Indiana, the subject corridor passes through Michigan City and Chesterton before changing 
to the trackage rights. Ownership picks back up in Gary, a depressed urban area deeply affected 
by the closing of area steel mills over the years. Further to the west in Lake County, the subject 
transverses Hammond and Calumet City through additional industrial properties and residential 
neighborhoods. 

Cook County includes the major urban area of Chicago and metropolitan suburbs. The subject 
is located in the south part of Cook County and Chicago, which historically is an area of 
industrial uses and blue-collar residential neighborhoods. Among them are pockets of middle­
income neighborhoods, such as Beverly and Evergreen Park. 

Land uses are dense in this area, with changes often occurring within city blocks. This area is 
dense with rail use by multiple transportation carriers, with numerous rail yards throughout. 
Much of the subject is grade-separated from surrounding streets, otherwise the line and 
surrounding area remains level. 

IMPROVEMENTS 

This is the valuation of vacant land to be assembled for the hypothetical CERR; accordingly, no 
improvements are included in the valuation. 

ACROSS-THE-FENCE ZONING 

The determination of the highest and best use of the ATF properties is partially based on zoning, 
where instituted. Zoning varies significantly along the corridor and includes agricultural, open 
space, residential, industrial, and commercial zoning classifications. 

Zoning was determined for this appraisal based on available zoning layers, zoning maps, and 
zoning classifications for the A TF parcels recorded in assessment tax records. 
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ACROSS-THE-FENCE LAND USES 

The A TF land uses are determined using ArcGIS with high quality digital aerials, oblique views 
and street views. Additionally, zoning layers were obtained where available, or pdf copies of the 
zoning maps were downloaded. We also obtained the county assessment database for each 
county. 

GIS-determined land use designations were field verified during our inspection of the subject 
corridor. 

Where the A TF land use is institutional, such as a school, or governmental, such as a park, the 
A TF land use as though the parcel were in private ownership was determined, based on 
surrounding uses and location. 

A TF land uses consist of 
• Acreage 
• Agricultural 
• Commercial 
• Industrial 
• Residential development 
• Multifamily residential 
• Mobile home development 
• Rural residential 
• Single-family residential 
• Wetlands 

In Chicago, a more generalized residential use is used since residential uses are typically mixed 
within small areas. 

Specific A TF land uses within each county are discussed in the county valuation sections, that 
follow. Detailed valuation segments maps identify land uses along the entire corridor, and are 
contained in the Addendum contained in the accompanying volume to this report. 
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REGIONAL DATA 

The Smith report on pages 30-36 (SR)11 contains a fairly extensive review ofregional activity. 
We concur with this information and feel that it is not necessary to rehash the same data in this 
report. However, the Smith report's "Overall Market Conditions Conclusions" section is 
replaced herein by the following: 

Two factors primarily influence land values within the area occupied by the subject property. 
First, the area is within the historic "Rust Belt," and as such, it has been influenced by the 
closing and transformation of many large manufacturers. This is most pronounced in the Indiana 
p01iions of the subject property, particularly around Gary, where the adverse effects of this 
continual downturn are seen in a lack of population and job growth, and accompanying stress 
on government services and finance. Secondly, the area is still recovering from the 2006-2007 
financial crisis. 

Given these general factors, many specific areas have seen little upward trend in real estate 
values. Our analysis of the market through vacant land sales between January 2010 and July 
2015 reveals the following by county. 

Ottawa County: Agricultural and industrial land values show an increase, while no discernable 
change of value is evident for other uses ofland. 

Allegan County: Agricultural, commercial, and industrial land uses show an increase in value, 
while other land uses show no change. 

Van Buren County: There is no discernable increase or decrease in land value in this county. 

Berrien County: Only industrial land uses show an upward change in value. 

LaPorte County: Commercial and industrial land uses show an upward change in land values, 
while other land uses exhibit no change. 

Porter County: Acreage, commercial, and industrial land values have trended upward, while 
other uses show no change. 

Lake and Cook Counties: There is no change in land values between 2010 and 2015 for uses in 
the area of subject property (this is not to say that values may have changed in other areas of 
these two counties). 

II Throughout this report, pages referenced in the Smith report are followed by (SR). 
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HIGHEST AND BEST USE 

Highest and best use, a necessary element of fair market value, is the physically possible and 
legally permissible use recognized by the subject market area that results in the highest value 
of the subject property; therefore, the four criteria the highest and best use of a property must 
meet are physical possibility, legal permissibility, financial feasibility, and maximum 
productivity. A property cannot be valued until its highest and best use is determined because 
the selection of comparable sales and market information is dependent on its highest and best 
use. 

The highest and best use of the entire CERR as though assembled is not a factor in this valuation 
since the value sought is the aggregate market value of the real estate to be acquired for the 
assemblage of the stand-alone railroad. Rather, the pertinent highest and best uses are those of 
the ATF properties. As discussed previously and as is illustrated in detail in the valuation 
section, these are determined for each land use adjacent to the 792 valuation segments. 

HIGHEST AND BEST USE IN THE SMITH REPORT 

While the Smith report's highest and best use section (pages 37 and 38 (SR)) begins with an 
overview of the process like ours does, the highest and best use analysis as implemented 
throughout the valuation sections is extremely different. 

As shown in detail below, the Smith Report generalizes A TF land use classifications and their 
valuations. The report shows a total of only 54 segments, numbered from Segment 2 to Segment 
10612 

- compared to the 766 we discerned in the same area. More importantly, unit values 
change only 23 times for the segment valuations with a mere 16 unique unit values for the entire 
corridor. 

A TF land uses in the Smith report are generalized into broad categories that contain a mix of 
uses. Such a methodology only accurately works if the mix of various land uses within the 
segments or valuation groups is measured and weighted - which was not done in the Smith 
report. 

12 
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The Smith repmi staiis with "Segment 2" as the beginning segment, although this is just the first point; 
therefore, it has no area. The segments are typically (although not exclusively) numbered with even 
numbers. Four of the segments are NS trackage rights and are not valued. 
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VALUATION METHODOLOGY 

The three approaches to value are the sales comparison approach, the cost approach, and the 
income capitalization approach. 

This appraisal is the valuation of the real estate to be acquired for the assemblage of the subject 
stand-alone railroad. As stated in the Hypothetical Condition section of this report on page 20, 
the parcels to be acquired are assumed to be vacant. 

The most reliable method of estimating the market value of vacant land is the sales comparison 
approach. With the exception of the Lake Michigan frontage single-family residential uses13 in 
St. Joseph, this is the methodology used in this appraisal. 

Land values of the parcels to be acquired are based on the unit value of the land adjacent to the 
corridor, otherwise known as the A TF parcels. These values are estimated without adjustments 
for the utility of the subject. Sales comparable to the A TF land uses along the entire corridor are 
obtained. Unit values are estimated for each land use, taking into account their various locations. 
These unit values are then applied to the valuation segment area. 14 

For our appraisal, the tax assessor's database and parcel GIS data was obtained for each of the 
eight counties from third-party vendors, whereby we accessed all sales located within each 
county based on the counties' assessment records. In each case, the databases were queried for 
vacant sales since January 1, 2010. Our GIS allowed us to identify the sale property's 
boundaries. From those queries, sales were selected based upon land use and, at times, proximity 
to the subject corridor. 15 Once an adequate number of comparable sales was obtained for a 
particular land use, each sale was viewed using high-quality digital aerials, digital maps, and 

13 

14 

15 
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Segments 350-352, 354, and 357 were valued using market extractions, as discussed in the Berrien 
County valuation on page 94. 

This is the same methodology and procedure used and approved for the A TF valuation by the STB in 
Central Oregon & Pacific Railroad, Inc. -Abandonment and Discontinuance of Service - in Coos, 
Douglas, and Lane Counties, OR, STB Docket No. AB-515 (Sub-No. 2) (STB served October 31, 
2008); Oregon International Port of Coos Bay-Feeder Line Application - Coos Bay Line of the 
Central Oregon & Pacific Railroad, Inc., STB Finance Docket No. 35160 (STB Served October 31, 
2008); CSX Transportation, Inc. - Abandonment Exemption-in LaPorte, Porter and Starke Counties, 
INC, STB Finance Docket No. 55 (Sub-No. 643) STB served April 30, 2004) that conforms to 
49C.F.R. §1152.34 (c)(l)(iii). While the valuations in these cases were for OFA or Feeder Line 
Acquisition purposes, the estimate of A TF value uses the same procedure. This is also the same method 
used by most MAI members of the Appraisal Institute when finding the ATF value. 

The entire county sales were used in some cases depending on land use. A typical example would be 
agricultural and acreage sales. 
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street view imagery. These digital inspections allowed for determining an accurate and actual 
land use and its degree of comparability to a particular subject land use. Where necessary, 
electronic copies of the deeds were reviewed to verify the accuracy of the data contained in the 
assessor's database. 

The sales were then analyzed using non-parametric graphic analysis16 to help in determining 
appropriate quantitative adjustments. The quantitative adjustments considered were typically 
market conditions, size, and, at times, relative locational characteristics. Qualitative analysis was 
then used to estimate the final unit value to be used in the valuation of the segment. 

For those land uses where a size adjustment was judged to be appropriate, it is applied to the 
average size of the A TF tax parcels within each segment. 

In Cook County, additional adjustments were made where a site was purchased with an obsolete 
improvement, which was subsequently demolished by the buyer. 

The valuation segments in this report are based on inspection of the subject corridor as 
previously described. Each time a land use changes on one side of the hypothetical corridor or 
the other, a new valuation segment is designated. Where a road, river, lake or other barrier is 
located on one side of the corridor, only the A TF land uses on the opposite side are considered. 
In those few locations were a road is on each side, then the parcels on the opposite sides of the 
road are considered as the A TF parcels. 17 

Details of the valuation segments are shown in the detailed segments maps in the Addendum 
Volume that supplements this report. In addition, a complete Unit Value ID table is also included 
in the Addendum. 

Within each segment, the unit values for each side are averaged. In cases where the A TF land 
use is only considered on one side of the segment, that value is used for both sides. Unit values 
are applied to the area of the valuation segments, which are then summed to obtain the aggregate 
market value estimate of the real estate to be acquired for the assemblage of the CERR. 

The Valuation section is subdivided by county and land uses within. 

16 

17 
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This type of statistical analysis is the use of small samples or population. The validity of the indicated 
adjustments is on whether the illustrated relationship is in line with the market, based on the appraiser's 
opinion. It is also the methodology used in the STB cases referenced in Footnote 12. In those case, the 
valuations using this methodology was excepted by the STB. · 

The exception to this rule is where one road is a major US highway or interstate. In those cases, parcels 
on the opposite side of the local road would be the ATF parcels. 
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VALUATION METHODOLOGY WITHIN THE SMITH REPORT 

Our critique of the Smith report included a thorough analysis of the report, as well as the work 
papers and electronic files produced by Consumers Energy in their Opening Production. 

As stated in the Highest and Best Use section on page 33, the Smith report generalizes A TF land 
uses into broad categories, many times across several of the 54 segments designated in the 
report, with approximately 16 unique valuations developed. 

The methodology used in the valuation of the Michigan and Indiana portions of the subject 
property consists of the across-the-board method. Impressionistic unit values were chosen based 
on the scattering of sales in the area. These sales were not correctly categorized by use, nor was 
any sale analysis presented in the report or work papers. These unit values were then applied to 
large sections of the corridor which were classified by broad land uses, without recognizing the 
changes in the land use that occurred within these areas and without determining the weight or 
predominance of the various detailed A TF land uses. 

The only comparable sales spreadsheet shown 
in the Smith report or in the work papers 
follows page 59 (SR) of the report. The 
spreadsheet covers five pages and lists 209 
sales. Of the 209 sales listed, 69 are in DuPage 
or Lake County, Illinois-completely out of the 
area of the subject property, as shown in green 
in the adjoining illustration. Locations of these 
sales is based on the latitude/longitude 
provided for each. · 

There are no supplemental, comparable 
spreadsheets in the Smith report, nor in the 
work papers for Michigan and Indiana. The 
only reference to particular sales used in the 
analysis is by inference from the maps used in 
the report, between pages 42 and 55 (SR), and 
the slightly largel'maps in the Addenda, following page 62 (SR). 

Its only through inference based on the sales mapped on these individual maps that one can 
approximate the sales used in the valuation. In Michigan and Indiana, no individual sales are 
discussed. Based on the detailed maps referenced above, it appears that 87 of the 209 sales were 
used in the eight county area crossed by the subject corridor. 
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Additionally, it is not possible to verify any of the sales presented since no recording information 
is provided. The sales are only mapped by points with many of the points being in the middle 
of a road or a road intersection. Additionally, a number ofland uses for the comparable sales that 
are mapped are mis-identified. For instance, some sales classified as commercial or industrial 
are in the middle of agricultural fields. 

For Michigan and Indiana, we made individual spreadsheets of the sales shown on the maps on 
pages 42-55 (SR) and then tried to reconcile the Smith report unit value conclusions. While 
many times the unit value conclusion was within the broad range of these sales, no rationale nor 
calculations were provided to explain the conclusion arrived at in the appraisal. There is a 
complete disconnect between the unit value assignments presented in the Smith report and the 
sales shown on the maps and in the "Comparable Sale Digest". In general, the values appear to 
be rough estimates with no quantitative adjustments or qualitative analysis. 

For Cook County, Illinois, the Smith report and work papers also include an allocation technique 
for residential land uses. On page 49 (SR) of the Smith report, it is stated that "there were too 
few transactions upon which to opine a value."18 Alternatively, MLS sales for 2- to 4-unit 
improved residential buildings were obtained, and 25% of the sale price is arbitrarily allocated 
to the land. The report and work papers provide no support for the ratio used. 

Our review of the Smith work papers shows that over 50% of the sales used are foreclosures, 
short sales, or court ordered sales. Removing these sales changes the results of the analysis 
significantly. 

For some commercial and industrial sales within Cook County, the Smith work papers use a 
number of sales shown on the comparable sales spreadsheet. In each case, an average of the unit 
prices of each sale is taken to arrive at the unit value. For other identified land uses, a price is 
chosen without any justification. Where multiple land uses exist within a valuation area, the 
Smith report averages the unit value of the uses considered without making any attempt to 
weight the unit values for a given land use by its predominance. 

Given the seemingly broad and flawed analysis presented in the Smith Report and work papers, 
the values compared on a county by county basis are both above and below our estimates of 
value. 

18 As discussed in the following Cook County subsection of the valuation, we were able to find an 
adequate number sales of vacant land to value the residential land uses. 
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VALUATION 

This section organizes the value of the subject A TF parcels by county starting in Ottawa County, 
Michigan. Within each county, the valuation of each land use classification is discussed. After 
the presentation of the valuation within each county, the Smith report's valuation as applied to 
the same county is critiqued. 

OTTAWA COUNTY, MICHIGAN 

A map showing the subject property within Ottawa County is on the next page; detailed segment 
maps are on pages 1 - 9 of the Detailed Segment Maps contained in the Addendum to this 
report. These maps show ATF land uses for· each segment. Comparable sale maps for each land 
use are shown on pages 1-7 of the Comparable Sale Maps contained in the Addendum to this 
report. 

Ottawa County contains 71 valuation segments; i.e., Valuation Segments 1through71. ATF land 
uses within the county include 
• Agricultural 
• Acreage 
• Commercial 
• Industrial 
• Multifamily residential 
• Rural residential 
• Single-family residential 
• Wetlands 

The valuation of each land use is discussed and summarized in the following pages. The 
spreadsheet figures are significantly summarized to facilitate sizing; electronic versions contain 
additional information, including property identification numbers and comments. 19 

The discussion of the first land use - agricultural - is more detailed than most others since it 
explains the typical valuation process we have used for the other land uses, as well. Discussion 
pertaining to the other land uses' valuation is summarized. 

19 The Ottawa County comparable sales are in 15-2500ttawaSalesl2142015.xlsx. 
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Agricultural ATF Valuation 

Figure 2 shows the comparable sales used to estimate the agricultural A TF unit values. The 
instrument number, along with the year of the sale, provides access to the recorded deed in the 
county recorder's office. A map of these sales is on page 1 of the Comparable Sale Maps within 
the Addendum. 

12/21/2010 342,000 77.66 4,403.96 31% 7% $ 6,173 

5012 YSSELDYKE RUTH E MAST FARMS INC 1/28/2011 97,SOO 14.48 6,731.44 30% -13% $ 7,613 

6S07 SCHREUR GORDON & S TRUST BROUWER 2/16/201S 262,SOO 3S.29 7,438.47 -1% -4% $ 7,070 
7616 PORTER JASON R & VALERIE RIVER RIDGE FARMS INC 2/11/2011 93,8SO 18.17 5,165.94 30% -11% $ S,977 

1S284 ZEERIP RAY TRUST BOERSEN FARMS INC 4/1/2010 251,000 40.08 6,261.86 38% -2% $ 8,469 

1SS80 DENHOF NORBERT P TRUST RIT2 4/S/2012 600,000 92.79 6,466.lS 20% 9% $ 8,4S8 

1S81S VAN DEN TOP DONALD J RUSTER S/7/2014 $ 180,000 36.03 4,996.14 4% -4% $ 4,988 

16026 DEJONGE REAL ESTATE HLDGS LLC GEMMEN VICTORY PROPERTIES LLC 3/20/2012 $ 408,7SO S9.SS 6,864.40 20% 3% $ 8,484 

16391 SCHREUR GORDON & S TRUST SMALLEGAN JIMMY A & PA TRUST S/4/201S $ 245,000 36.82 6,653.52 -2% -3% $ 6,32S 

16761 MACATAWABK BOERSEN FARMS INC 3/30/2012 $ S60,000 70.23 7,973.32 20% S% $ 10,046 

17170 BOSCH KEVIN DYKHUIS 4/18/2012 $ 26S,OOO 41.26 6,422.98 20% -2% $ 7,SS3 

17717 WALTERS RICK & VICTORIA SLAGH S/21/2014 $ lS0,000 14.78 10,lS0.14 4% -13% $ 9,184 

18S1S DALING DORA VANDRIEL S/12/2010 $ 16S,OOO 34.63 4,764.02 36% -4% $ 6,220 
20744 TOWN LINE POULTRY FARM INC GEERLINGS BROTHERS LLC 6/18/2014 $ 189,394 26.39 7,17S.8S 4% -7% $ 6,940 

20827 OVERWEG KEITH A & MARY B OVERWEG S/9/2012 $ 400,000 73.12 5,470.42 19% 6% $ 6,900 

22999 KAPENGA HENRIETTA TRUST MARK ZEINSTRA PROPERTIES LLC 6/12/201S $ 418,125 68.69 6,087.46 -3% S% $ 6,200 

2S169 KROMPOTICH MILDRED A TRUST J LOFTIS FARMS LLC 4/26/2012 $ 130,000 13.60 9,SS8.34 20% -14% $ 9,864 

2SS80 DYS DAIRY FARMS BOERSEN FARMS INC 6/14/2012 $ 903,3S8 13S.24 6,679.49 18% 1S% $ 9,064 

27032 BLENDON PINES PROPS LLC BLUEGRASS LAND CO LLC 7/2B/2011 $ 100,000 27.08 3,693.41 26% -7% $ 4,328 

28291 PALMITIER RICHARD & PATRICIA A JJJ PROPERTIES LLC 6/3/2013 $ lS0,000 19.6S 7,633.11 11% -10% $ 7,625 
28S68 BRUNINK ROBERT & LILA DRIESENGA 6/7/2013 $ 200,000 20.02 9,992.07 11% -10% $ 9,982 
2B7S8 DEYOUNG & ULBERG DEV LLC G D W FARMS LLC 8/6/2010 $ 499,800 83.63 5,975.98 34% 8% $ 8,648 

299S8 MCCONNON MARILYN TRUST GRUPPEN FARMS LLC 7/22/2014 $ 140,000 20.18 6,938.00 3% -10% $ 6,432 

317SS VANHAITSMA LLC BOERSEN FARMS INC 7/11/2012 $ lSl,000 20.09 7,Sl4.73 18% -10% $ 7,981 

34463 V & B FARMS llC BOERSEN FARMS PROPERTIES LLC 9/10/2014 $ 630,SOO 99.39 6,343.67 2% 10% $ 7,118 

35180 BOERSMA ARVIN & J TRUST FERWERDA 9/29/2014 $ 320,936 39.10 8,208.3'1 2% -3% $ 8,121 

3SSS4 KLOOSTERMAN H & D TRUST PYLE 10/1/2014 $ 34S,OOO 32.22 10,706.27 2% -S% $ 10,374 
38873 MCKINNEY HEULAH M lKU>i LANGl:LANU 1-AHM.':i INL 1U/l//2Ul4 /!>U,3UU 14~.14 !:l,lb9.3/ 1% 17% $ 6,109 

39746 FULLER DENNIS & JANICE VANDERKOOI 10/lS/2010 123,000 29.49 4,170.46 33% -6% $ 5,214 
42388 OVERWEG RUSSELL E & PATRICIA! GEMMEN VICTORY PROPERTIES LLC 11/26/2014 418,895 46.7S 8,9S9.96 1% 0% $ 9,050 
51760 BRANDSEN GERALDINE HOLSTEGE PROPERTIES LLC 11/13/2013 108,SOO 20.07 S,406.87 8% -10% $ S,2SS 

S3S2S BROLICK WILLIAM JR & TERESA BALDER 12/3/2013 200,000 40.82 4,899.76 7% -2% $ S,138 

Subject l/1/201S 47.89 

Arithnietic mean 6,71S 7,403 

Standard deviation 1,780 1,644 

Coefficient of variance 27% 22% 
Minimum 3,693 4,328 

Maximum 10,706 10,374 

Median 6,S60 7,336 

Summary statistics are shown for before and after the quantitative adjustments. 

Quantitative Adjustments 

Quantitative adjustments are specific adjustments in the form of dollars or percentages that are 
applied to unit values, which are extracted by comparing sales to each other or to other market 
information. For example, consider a property that sold two years ago for $1,000 per acre and 
a recent, similar sale that sold for $1,200 per acre. The difference between these two prices can 
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help estimate an adjustment for time, or market conditions; in this example $100 per acre per 
year or 10% per year. 

Adjusting for advantageous financing is an example of using other market information for a 
quantitative adjustment. In this example, the present value of the actual principal and interest 
·payments, which were part of the negotiations between buyer and seller, is calculated at market 
rates to estimate an adjustment for financing, also known as a cash equivalency adjustment. 

The next step in quantitative analysis is to identify elements that explain variances in sale price 
per acre. This analysis consists of plotting the various elements of comparison against sale price 
per acre. The elements of comparison considered for these agricultural sales are market 
conditions, size and whether or not purchased by an adjacent property owner. 

Market conditions is the single element of 
comparison that explains the most about the 
variance between the sale prices. Figure 3 shows 
sale price per square foot versus market 
conditions. In this case, 17% of the variance in 
price per acre is explained. 

Sale price v. market conditions 
y;; 0.000000x7.S4f.W:l 

Rl = 0.174167 

Illustrating the data's trend, the line is the single 
curvilinear line closest to all data points, or sales. 

$12,000 

$10,000 

g ii $8,000 

l $6.000 

JI $4,000 

ti 
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(The line's equation is shown in the upper right Figure 3. 

corner.) The adjustment to the . sales for market 
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conditions in Figure 3 is calculated by using the slope of the line. In other words; the difference 
between a sale's predicted value on the line and the subject ' s predicted value on the line, divided 
by the sale's predicted value, is the percent adjustment for market conditions. The date shown 
for the subject in Figure 2 is the date of valuation. 

After the adjustment for market conditions, the 
remaining two elements of comparison - size and 
adjacent property owner purchase - is again 
plotted against the sale price per square foot, 
except this time the adjusted sale .price per acre 
is used after the market conditions adjustment is 
made. 

Sale price v size 
$12,000 

$10,000 

~ $8,000 

ii 
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y = ·846.9 ln(x) + 9807 .7 
Ri. ;Q.0 987 
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In this case, size explains 10% of the remaining s;,. t•q•sl 

variance in sale price per acre. While the Figure 4. 

correlation is small , the graph shows a 
convincing trend based upon the sales and confirmed by general experience with agricultural 
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sales. Figure 4 shows the graph for sale price per acre versus size. The size adjustment is made 
to the A TF values based on the average size of the A TF parcels in each segment. 

No further quantitative adjustment are indicated. 

Qualitative Analysis 

For qualitative analysis of the sales, we use the summary statistics after quantitative adjustments 
for both market conditions and size. Figure 5 summarizes the estimated unit value for the various 
ATF agricultural land uses. The table's Unit Value ID corresponds to the subject valuation table 
on pag~ 143. The "ID" associates the unit value with the proper segments. Figure 5 shows the 
corresponding acres used in the adjustment, the adjusted arithmetic mean and median for each 
A TF size, as well as our conclusion of the unit value estimate for each. 

7 Ottawa AG 10.00 None 8,850 8,875 0.20 
10 Ottawa AG 130.00 None 6,445 6,382 6,400 0.15 
11 Ottawa AG 33.00 None 7,756 7,722 7,750 0.18 
12 Ottawa AG 9.00 None 8,992 8,921 8,950 0.21 
16 Ottawa AG 49.00 None 7,382 7,322 7,350 0.17 

No further qt1;antitative adjustments or qualitative analysis is necessary for the agricultural A TF 
sales. Therefore, the values shown in Figure 5 are the final conclusion of A TF unit values for 
the agricultural segments. 
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Acreage ATF Valuation 

Figure 6 provides a summary of the acreage sales used in Ottawa County. The comparable sale 
maps for the acreage land use is on page 2 of the Comparable Sale Maps within the Addendum. 

1775 700836400051 HEADLEY LIVING TRUST HEADLEY 12/31/2010 111,125 31.27 3,553.24 

5832 700517200007 VAN DEN TOP GERALD & CLARA HENKE WILLIEM TTRUST 2/12/2015 130,000 41.17 3,157.44 

12683 701021100012 SMITH JOHN W & AMANDA B STEELE 3/13/2013 485,000 24.64 19,682.20 

15126 700428400001 PETERSON ETTA R SPOONVILLE GUN CLUB 4/13/2011 640,000 82.00 7,804.50 

19872 700724400007 HOFFMAN KAREN TRUST TRUE NORTH FARMS LLC 5/9/2011 35,000 5.28 6,627.91 

20396 700901100015 CASE PATRICIA HOSMER 5/28/2015 35,000 6.25 5,600.80 

21132 700826300003 KIEL MABEL G TRUST VANDERKOOI DENNIS L TRUST 6/10/2015 300,000 40.05 7,491.18 

22790 701017100010 VANTIMMEREN JANET VANDERWALL 4/25/2013 2SO,OOO 64.62 3,869.03 

25481 700428400010 FEUTZ JANE SPOONVILLE GUN CLUB 7/8/2011 125,000 8.15 15,330.67 

28129 700428400009 MICHIGAN DEPARTMENT OF TRANSPO SPOONVILLE GUN CLUB 8/7/2014 159,650 31.51 5,067.33 

28770 700632400002 MCKINNEY BEULAH M TRUST MCKINNEY 8/21/2014 25,000 13.04 1,916.64 

36879 701112200049 STRANGE TRUST COUNTRYSIDE HEATING & COOLIN 7/16/2013 159,000 17.66 9,005.18 

46779 701034300027 MCMULLIN BARBARA R BAGLEY 10/11/2013 15,000 13.92 1,077.72 

51084 700715100022 FIVE DOLLAR PROPERTIES GTDA2 LLC 11/12/2013 110,000 7.83 14,044.13 

Subject 1/1/2015 27.67 

Arithmetic mean 7,818.43 

Standard deviation 5,443.74 

Coefficient of variance 70% 

Minimum 3,157.44 

Maximum 19,682.20 

Median 6,114.36 

The sale price per acre was plotted against market conditions, size, and whether or not the sale 
was purchased by an adjoining property owner. We found that these elements of comparison do 
not explain any significant variance between the prices per acre. With an arithmetic mean of 
$7,818 per acre and a median price of$6,114 per acre, the ATF value for this land use in Ottawa 
County (Unit Value ID 1) is estimated at $7,800 per acre. 
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Industrial ATF Valuation 

Figure 7 summarizes the 10 comparable sales used in Ottawa County for the industrial A TF 
valuation. A map showing the location of the industrial comparable sales i's on page 3 of the 
Comparable Sale Maps within the Addendum. 

Firgure 7. Ottawa County Industrial Sa les. 

Instrument 
Number Grantor Grantee 

3SOO RED OF DUCK/HILL INC KLW BROKERS LLC 

6708 KOEMAN BROTHERS DEV LLC LOI PROPERTIES LLC 
9182 RDR 2 LLC RJM PROPERTIES ALLEN PARK LLC 
16221 CSX TRANSPORTATION INC VAN OS ENTS LLC 
1918S GLAD PROPERTIES LLC RICH STREET ASSOCIATES LLC 
226SO GS PROPERTIES LLC VAN RHEE PROPERTIES LLC 

24729 KAM PROPERTIES II LLC RIVER RIDGE FARMS INC 

2960S LEMIEUX MARGARETE TRUST GTDA2 LLC 

36S87 VANDENHEUVEL PLUMBING & MECHAN TOWER LAND COMPANY LLC 
S30S7 KENNEDY DONNA M TRUST KENNEDY LAKE ESTATES LLC 

Subject 

The sales were analyzed for differences in 
market conditions and size . Size explained the 
most about the variance in sale price, as shown in 
Figure 8. The sale price per acre is adjusted for 
this element of comparison. 

After the size adjustment, plotting the sale price 
per acre versus market conditions revealed that 
an additional adjustment is warranted as shown 

Sale 
date Sale price Acres 

1/8/2010 $ 43,0SO 3.2S 

2/lS/2012 $ 230,000 S.9S 

3/10/201S $ 1S2,SOO 1.63 

S/S/201S $ 200,000 4.88 

S/12/201S $ 47S,OOO 7.23 

6/24/2014 $ 4S,OOO 1.66 

12/27 /2012 $ 36S,OOO 63.S9 

8/26/2011 $ 210,000 30.99 

9/27/2010 $ 74,SOO 0.68 

i2/4/2013 $ 680,000 40.9S 

1/1/201S 16.08 
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For those segments classified as rural industrial, 
the adjusted average of Sales 3500 and 24729 
were used for the unit value. No further 
adjustments are indicated. 

Figure 10 summarizes the estimated unit values 
forthe various ATF industrial land use segments. 
The table 's Unit Value ID corresponds to the 
subject valuation table beginning on page 143 . 
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The values shown in Figure 10 are the final conclusions of A TF unit values for the industrial 
segments. 

8 Ottawa IND 17.00 Rural $ 14,953 $ 14,953 $ 15,000 0.34 
Ottawa IND 2.00 Rural $ 47,732 $ 47,732 $ 47,750 1.10 

13 Ottawa IND 2.50 Rural $ 42,401 $ 42,401 $ 42,400 0.97 
14 Ottawa IND 7.50 Rural $ 23,538 $ 23,538 $ 23,540 0.54 
15 Ottawa IND 14.00 $ 28,393 $ 24,810 $ 28,400 0.65 
17 Ottawa IND 11.00 $ 32,506 $ 28,584 $ 32,500 0.75 
19 Ottawa IND 6.00 $ 44,843 $ 39,007 $ 44,850 1.03 
22 Ottawa IND 1.00 $ 117,946 $ 103,273 $ 118,000 2.71 
23 Ottawa IND 3.50 $ 60,107 $ 52,563 $ 60,100 1.38 
27 Ottawa IND 3.75 $ 57,780 $ 50,710 $ 57,780 1.33 
29 Ottawa IND 1.75 $ 87,310 $ 76,351 $ 87,300 2.00 
30 Ottawa IND 0.68 $ 145,001 $ 127,061 $ 145,000 3.33 
31 Ottawa IND 20.00 $ 23,527 $ 20,655 $ 23,500 0.54 
36 Ottawa IND 2.25 $ 76,308 $ 66,760 $ 76,300 1.75 
37 Ottawa IND 4.00 $ 55,894 $ 49,048 $ 55,900 1.28 
39 Ottawa IND 0.70 $ 143,119 $ 125,399 $ 143,000 3.28 
41 Ottawa IND 5.00 $ 49,631 $ 43,612 $ 49,630 1.14 

Commercial ATF Valuation 

The 14 sales comparable to the commercial A TF land uses are shown in Figure 11. The unit 
value used for this land use is price per square foot. A map showing the commercial comparable 
sales is on page 4 of the Comparable Sale Maps within the Addendum. 

7060 5481 LAKE MICHIGAN LLC MAAS DEV II LLC 175,000 1.66 105,401 31% 
10047 TOWNSHIP OF CROCKERY GARZELLONI 15,000 1.06 14,127 0.32 -8% 94% $ 0.58 
14263 HARPER BEVERLY DEVISSER MARK & ANNETIE TRUST 107,000 0.41 262,183 6.02 -57% 0% $ 2.59 
16127 WIERSMA LES & IRENETRUST MARTINEZ 70,000 1.18 59,432 1.36 -1% -48% $ 0.70 
1fi748 TllUC: WESTM!CH!GAI\! COMMllf\!ITY Bl< 4/17/2012 $ 250,000 0.32 780,064 17.91 -65% -48% $ 3.26 
25996 WOODLAND-CENTURY LANES DEV MSKS LLC 7/15/2010 $ 50,000 0.71 70,009 1.61 -33% -48% $ 0.56 

31738 TREASURER OF OTIAWA COUN1Y LHGLLC 8/29/2011 $ 42,500 0.45 93,523 2.15 -53% 0% $ 1.01 

32136 RODGERS BRITT N VILA 5/13/2013 $ 69,025 4.47 15,442 0.35 186% -48% $ 0.53 

35904 FOGG ADAM & K TRUST GLOBAL INSIGHTS PARTNERSHIP 10/8/2014 $ 77,500 0.90 86,068 1.98 -20% 0% $ 1.58 
37944 STEVENS PROPERTIES & DEV LLC AZ INVESTMENT PROPERTIES LLC 8/29/2012 $ 425,000 3.59 118,535 2.72 140% -48% $ 3.40 
48324 PIERS JAMES C TRUST ZEELAND COMMUNITY DEV 11/29/2010 $ 60,000 0.37 162,064 3.72 -60% 94% $ 2.89 
52400 HILLDORE THOMAS & MARY DEBRAANN LLC 11/25/2013 $ 93,500 0.25 377,041 8.66 -71% -48% $ 1.31 
53340 RUSTER SHARON l TRUST SPANGLER 11/6/2012 $ 20,000 0.70 28,775 0.66 -35% 94% $ 0.83 

Subject 1/1/2015 1.19 

Arithmetic mean 159,732 3.67 1.64 

Standard deviation 204,473 4.69 1.04 
Coefficient of variance 128% 128% 63% 

Minimum 14,127 0.32 0.53 
Maximum 780,064 17.91 3.40 

Median 89,795 2.06 1.42 
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The elements of comparison considered in this analysis include market conditions, size, and 
relative location. The location rating shown in Figure 11 is based on the following: 

Location 

Rural commercial 

Highway commercial 

Allendale commercial 

Holland, Grand Rapids, or 

Beechwood commercial 

Rating 

1 

2 

3 

4 

In our initial analysis, size explained more about 
the variance in price per square foot than the 
other two elements of comparison, and is shown 
in Figure 12. 

Sale price v size 
$20.00 

0 $18.00 
Jl $16.00 . 

~ $14.00 
g. $12.00 -
: $10.00 . 
ll $8.00 • 

·~ $600 . :i $4:00 
•• $2.00 . •• : 

$· 

y = 1.7211x-0.7u 
R1 = 0 .3714 

After making the adjustment for size, market 
conditions and relative location were again 
plotted against the price per square foot. This 
time the relative location rating explained a 
reasonable amount of the variance, as shown in 
Figure 13. 

1.00 2.00 3.00 4.00 S.00 

Based on this analysis, the unit prices for the 
commercial A TF land uses varied based on size 
and relative location, as shown in Figure 14. The 
table's Unit Value ID corresponds to the subject 
valuation table beginning on page 143. The 
values shown in Figure 14 are the final 
conclusions of A TF unit values for the 
commercial segments. 

Figure 14. Ottawa County Commercial Unit Value Summary 

Unit Average 
Value Size for Other 

ID County Land use Adjustment Adjustment 

3 Ottawa COM 0.50 Loe: Rural 

6 Ottawa COM 5.00 Loe: Rural 

21 Ottawa COM 5.00 Loe : Holland 

25 Ottawa COM 0.80 Loe: Holland 

26 Ottawa COM 1.75 Loe: Holland 

28 Ottawa COM 2.25 Loe: Holland 

32 Ottawa COM 1.00 Loe: Holland 

34 Ottawa COM 0.30 Loe: Holland 

40 Ottawa COM 0.33 Loe: Holland 

43 Ottawa COM 1.50 Loe: Holland 
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Size jsquare feet) 

Figure 12. 

Sale price v. Location 
y = 0.6866xo.95-43 

R1 =0.4179 

$7.00 

j $6.00 

~ $5.00 

R' $4.00 

8. $3.00 
. U a s2.oo 
~ $1.00 

$· 
0 

Figure 13. 

Per Acre 
Mean Median 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 

• 

Relative locat ion rating 

Conclusion 

Per Square Foot Value 

Mean Median Per Acre Per SqFt 

1.68 $ 1.46 $ 74,052 $ 1.70 

0.27 $ 0.23 $ 10,890 $ 0.25 

1.01 $ 0.86 $ 43,560 $ 1.00 

4.32 $ 3.72 $ 187,308 $ 4.30 

2.33 $ 2.00 $ 100,188 $ 2.30 

1.89 $ 1.64 $ 82,764 $ 1.90 

3.64 $ 3.16 $ 158,994 $ 3.65 

9.42 $ 8.16 $ 409,464 $ 9.40 

8.75 $ 7.59 $ 381,150 $ 8.75 

2.63 $ 2.28 $ 115,434 $ 2.65 
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Residential Development A TF Valuation 

In Ottawa County, no multifamily vacant residential comparable sales were found within the 
time period researched. As is true in many areas, residential development sales provide the best 
indication of this value. In this case, residential development sales for both Allegan and Ottawa 
Counties are used. A map showing these sales is on page 5 of the Comparable Sale Maps within 
the Addendum. Figure 15 summarizes the seven comparable sales. 

Figure 15. Ottawa and Allegan Counties Residential Development Sales. 

Instrument Sale 
Number Grantor Grantee date County 
12639 MACHI ELA ANDREW C et. ux. LUBBERS PROPERTIES LLC 3/27/2015 OTTAWA 
23997 TUMMEL ERNEST J GARCIA 5/23/2012 OTTAWA 
392S9 WOLDRING JULIA TRUST WARD 5/29/2012 OTTAWA 
2700 SEYBERT NEW LP GDC·KMG SAWMILL LAND 6/22/2012 ALLEGAN 
1532 KLEINHEKSEL LESTER DTRUST RIVERS EDGE HOLDINGS 12/30/2010 ALLEGAN 
3734 GREENSWAY LLC KOO PS 2/22/2010 ALLEGAN 
25117 WALTERS HENRY D TRUST DEBOER 11/9/2012 ALLEGAN 

Subject 1/1/2015 

Sale orice Acres 
213,500 9.42 

5S,OOO 3.75 
80,000 10.37 

44,801 0.71 

730,000 176.47 
30,000 2.32 

115,000 5.08 

29.73 

Arithmetic mean 

Standard deviation 

Coefficient of variance 

Minimum 

Maximum 
Median 

Sale price 

per acre location 
22,658 

14,667 

7,718 
62,774 

4,137 

12,946 
22,646 

21,078 

19,648 
93% 

4,137 
62,774 

14,667 

Size 

-39% 

-59% 

·36% 
-80% 

114% 

·66% 
-53% 

Adjusted 
sale price 

Location per aae 
-48% s 7,187 

44% s 8,659 
44% s 7,113 

·38% s 7,784 
0% s 8,852 

0% s 4,402 
·23% s 8,196 

7,456.13 

1,503.99 
20% 

4,401.56 
8,852.37 

7,783.96 

The elements of comparison considered in this analysis include market conditions, size, and 
relative location. The location rating shown in Figure 15 is based on the following: 

location 
Beechwood 

Hamilton 

Holland 
Wayland 

Hudsonville 

In our initial analysis, size explained more about 
the variance in price per acre than the other two 
elements of comparison, and is shown in Figure 
16. 

After making the adjustment for size, market 
conditions and relative location were again 
plotted against the price per acre. Even though 
both elements explained some variance in price, 
the relative location rating explained the highest 
percentage. Figure 17 shows the graph for sale 
price versus location rating. 
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Rating 
1 

2 
3 

4 

5 

Sale price v size 
$70.000 

$60,000 

~ $50,000 

i $40,000 

i $30,000 -

~ $20,000 - • 

$10,000 

$· 

Figure 16. 

50.00 

v;; 34,260.544200x"°·'211J0 
R1 =0.712463 

100.00 150.00 

Size !acres) 

20000 
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After adjusting for location, market conditions 
showed no change over time. 

Sale price v. Location 
y = 2280.7x+ 2882 

R2 =0.8421 

$16,000 

$14, 000 

Based on this analysis, unit prices for residential I :~~= 
development or multifamily ATF land uses l ss.ooo 

varied based on size and relative location as .11 s
6
'
000 

~ $4,000 

shown in Figure 18. The table's Unit Value ID 
corresponds to the subject valuation table 
beginning on page 143. The values shown in 

$2,000 

$· 

Figure 18 are the final conclusions of A TF unit Figure 17. 
values for the residential/multifamily residential 
segments. 

Figure 18. Ottawa County Residential Development Unit Value Summary 

• 
• 

• 

0 

location rating 

Unit 

Value 

ID 

Size Per Acre Per Square Foot 

Conclusion 

Value 

County 

38 Ottawa/Allegan 

42 Ottawa/ Allegan 

land use 

RESDEV/MF/MH 

RESDEV/MF/MH 

Adjustment Notes 

5.50 Holland 

18.00 Holland 

Rural Residential A TF Valuation 

Mean 

20,176 

12,119 

Median 

21,356 

12,712 

Mean Median Per Acre Per SqFt 

20,200 $ 0.46 

12,120 $ 0.28 

The nine comparable sales used for the rural residential valuation are shown in Figure 19. A map 
showing the location of the sales in relation to the subject corridor is on page 6 of the 
Comparable Sale Maps within the Addendum. 

Figure 19. Ottawa County Rura l Residential Sales. 

Instrument Sale Sale price 

Number PIN Grant or Grantee date Sale price Acres per acre 

603 701703300006 MULDER JOSEPHINE TRUST MULDER 12/28/2012 $ 45,000 S.08 $ 8,857 

634 701706100003 BOETSMA ELIZABETH TRUST ZE INSTRA 12/12/2011 $ 500,000 20.87 $ 23,957 

5070 701510100060 REFORMED HERITAGE COMMUNITY CH CONSUMERS ENERGY CO 10/27/2010 $ 81,000 2.23 $ 36,397 

5828 701620126034 ESSENBURG REAL ESTATE CO BORDNER 2/28/2014 $ 28,000 1.99 $ 14,084 

15233 701114200007 VOSS ELEANOR A LIV TRUST ZEE FF 5/12/2014 $ 355,000 24.30 $ 14,608 

25604 701124400030 AUBERT MARLENE &JAMES HIGHTOWER 7/6/2015 $ 70,000 2.93 $ 23,917 

35213 700826300007 VAN DER KOOi JOHN J TRUST VANDERKOOI 9/30/2014 $ 673,000 17.79 $ 37,838 

37796 701231200033 MUNOZ MARCELA SANCHEZ 10/7 /2014 $ 30,000 4.90 $ 6,120 

41972 701617100059 MIDDLECAMP GERRIT J 111 HARPER 11/7 /2014 $ 29,500 0.72 $ 41,084 

Subject 1/1/2015 5.00 

Arithmetic mean 2Z,985 

Standard deviation 13,054 

Coefficient of variance 57% 

Minimum 6,120 

Maximum 41,084 

Median 23,917 
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The sale price per acre was plotted against market conditions and size. These elements of 
comparison do not explain any significant variance between the prices per acre. With an 
arithmetic mean of $22,985 per acre and a median price of $23,917 per acre, the A TF value for 
this land use in Ottawa County (Unit Value ID 2) is estimated at $23,000 per acre. 

Single-Family Residential ATF Valuation 

We found 30 Ottawa County single-family residential lot sales, which are shown in Figure 20. 
A map showing their relative location in relation to the subject property is on page 7 of the 
Comparable Sale Maps within the Addendum. The unit of comparison used for this land use is 
sale price per square foot. 

3126 CARINI CURT TRUST SHARMA 

3692 HLV HOLLAND LLC CBK DEV LLC 

7030 CARINI CURT TRUST JOHNSTON 

7701 JDM OF HOLLAND LLC BICKEL 

7712 ESSENBURG REAL ESTATE CO DESARMO 
8360 VANNOORD KRISTI l ESSENBURG 

14558 VANDERHEIDE KENNETH et. ux. LAKESHORE HABITAT FOR HUMANITY 
15293 KVWVENTURESLLC TRAP 

17814 VANDERHEIDE KEN & BARBARA A PUGH 

20162 BOS JAMES & KELLY CHESNEY 

21238 MAATMAN BRANDON LESPERANCE 

21908 BUURSMA KURT A & MOLLY J BLACK CREEK CONSTRUCTION INC 

23743 VAN TAMELEN THOMAS H SEYMOUR 

29894 KETCHUP LLC PINNEY 

30341 BLUE SKY INVESTMENTS OF W{ST M THE GROVE OF MACATAWA LEGENDS 

34281 SLOTMAN FLOSELLA R EXCEL PROPERTIES LLC 

35737 NAIKSANAL DEJONG 

38329 RUSSCHER BRENT LEMUS 

43149 HOLKEBOER DAVID L & ELAINE R TANG 

44131 BROWN JEFFREY L BROWN 

44328 COASTAL R/E HOLDINGS LLC TOU 

44862 LEEGWATER NICK & B TRUST VOSS 

44934 VRIESMAN BARBARA A TRUST POLETIS FAMILY TRUST 

45571 KELLY RIDGE LLC T BOSGRAAF HOMES LLC 

45573 KELLY RIDGE LLC T BOSGRAAF HOMES LLC 

45577 KELLY RIDGE LLC T BOSGRAAF HOMES LLC 

6908 COBBLESTONE HOLDINGS LLC POSTEMA 

19103 COBBLESTONE HOLDINGS LLC BAUMANN BUILDING INC 

369 SCHUR!'v1/t.,N D1\WN VOSS SEPTIC SYSTH.1S LLC 

Subject 

1/28/2015 

2/21/2014 
2/17/2010 
2/12/2013 

OTIAWA 

OTTAWA 

OTTAWA 

OTTAWA 

OTTAWA 

1/28/2010 OTIAWA 

3/27/2013 OTIAWA 

4/28/2015 OTIAWA 

5/29/2014 OTTAWA 

5/29/2015 OTTAWA 

5/8/2015 R-1 OTTAWA 

6/16/2015 R-TRN OTTAWA 

7/1/2011 R-TRN OTTAWA 

8/12/2011 OTTAWA 

8/26/2014 OTTAWA 

9/17/2010 R-TRN OTTAWA 
8/2/2013 C-1 OTTAWA 

10/14/2011 OTTAWA 

12/4/2014 R-1 OTTAWA 

12/2/2011 OTIAWA 

11/3/2010 OTTAWA 

9/4/2012 R-1 OTIAWA 

11/12/2014 OTTAWA 
12/19/2014 OTTAWA 

12/19/2014 OITA WA 

12/19/2014 OTTAWA 

3/28/2013 PRO ALLEGAN 

7/24/2013 PRO ALLEGAN 

12/22/2011 R-1 /\LLEG:\r-J 

1/1/2015 

22,000 

16,000 

26,000 

27,000 

6,000 

10,000 

46,000 

46,520 

10,000 

33,500 

16,200 

18,000 

35,000 

32,000 

30,000 

48,000 

15,000 

10,000 

20,000 

30,000 

8,000 

24,800 

57,000 

48,000 

45,000 

48,000 

28,000 

66,000 

0.31 

0.15 

0.52 

0.69 

o.i3 
0.36 

0.29 

0.46 

0.13 

0.36 

0.18 

0.16 

0.14 

0.30 

0.36 

0.29 

0.09 

0.30 

0.26 

0.21 

0.56 

0.33 

0.59 

0.40 

0.49 

0.48 

0.18 

0.18 

1.61 

2.46 

1.16 

0.90 

0.61 

0.64 

3.61 

2.35 

1.82 

2.12 

2.03 

2.51 

5.56 

2.43 

1.94 

3.83 

3.79 

0.77 

1.74 

3.31 

0.33 

1.75 

2.23 
2.76 

2.12 

2.29 

3.66 

8.59 

60,000 0.36 $ ~.~~ 

0.32 

Arithmetic mean 

Standard deviation 

Coefficient of var lance 

Minimum 

Maximum 

Median 

2.44 

1.68 

69% 

0.33 

8.59 

2.18 

1.74 

11% -33% $ 1.83 

11% 42% $ 1.83 

11% 91% $ 1.91 

35% -18% $ 0.67 

11% 7% $ 0.76 

0% -6% $ 3.39 

11% 28% $ 3.33 

0% -37% $ 1.15 

11% 8% $ 2.55 

0% -26% $ 1.50 

0% -30% $ 1.76 

0% -33% $ 3.73 

11% -4% $ 2.59 

11% 7% $ 2.30 

0% -7% $ 3.56 

11% -44% $ 2.35 

35% -5% $ 0.99 

11% -11% $ 1.72 

0% -21% $ 2.61 

11% 54% $ 0.55 

11% 1% $ 1.96 

0% 60% $ 3.57 

11% 16% $ 3.55 

11% 35% $ 3.17 

11% 33% $ 3.39 

0% -28% $ 2.64 

0% -27% $ 6.27 

0% 7% $ 4.13 

2.40 

1.27 

53% 

0.48 

6.27 

2.33 

Since town boundaries are in both Ottawa and Allegan Counties, sales from both counties are 
included. Because of the number of single-family residential sales in the county, sales closer to 
the subject are selected. 
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Elements of comparison considered in this analysis include market conditions, size, and relative 
location. The location rating shown in the Figure 20 is based on the following: 

Location ·Rating 

Beechwood 1 
County 2 
Holland 3 

Based on the comparable sales shown on the previous page, the particular county a property is 
located in does not seem to influence price. 

In our initial analysis, relative location explained 
more about the variance in price per square foot 
than the other two elements of comparison and is 
shown in Figure 21. 

After making the adjustment for relative 
location, market conditions and size are again 
plotted against the price per square foot. Even 
though both elements explained some variance in 
price, size explained the highest percentage. 
Figure 22 shows the graph for sale price versus 
size. 

After adjusting for location and size, ·market 
conditions showed no change over time. 

Based on this analysis, unit prices for single­
family residential A TF land uses varied based on 
relative location and size, as shown in Figure 23. 
The table's Unit Value ID corresponds to the 
subject valuation table beginning on page 143. 
The values shown in Figure 23 are the final 
conclusions of A TF unit values for the single­
family residential segments. 

Figure 23. Ottawa County Single Family Residential Unit Value Summary 

Unit 

Value Size 

ID County land use Adjustment Notes 
18 Ottawa SFR 0.40 Beechwood 

20 Ottawa SFR 0. 33 Beechwood 

24 Ottawa SFR 0.30 Beechwood 

33 Ottawa 5FR 0.20 Holland 

35 Ottawa SFR 0.13 Holland 
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Figure 21. 

2 
Location rating 

V: 0 .53x1.t16M 

R2 ::: 0 .5137 

• 

• 

Sale price v size y = -1.505732 ln(x) +0.693311 
RJ = 0.207119 

$10.00 

l $9.00 -
$8.00 

~ $7 00 -
~ $6.00 

& 
l 
"' oil 

$5.00 
$4.00 

$3.00 
$2.00 . 

$1.00 

s- -

• 

• 

~ . . . 
• • • • r--"1 

0 .10 0.20 0 .30 0.40 0.50 0.50 0.70 0 .80 

Size (acres) 

Figure 22. 

Conclusion 

Per Acre Per Square Foot Value 

Mean Median Mean Median Per Acre Per Sqft 

1.53 1.48 65,340 $ 1.50 

1.75 1.69 76,230 $ 1.75 

1.85 1.78 80,586 $ 1.85 

3.11 3.01 135,036 $ 3.10 

3.76 3.65 163,350 $ 3.75 
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Wetlands ATF Valuation 

A search for 100% or nearly 100% wetland sales in the seven counties in Michigan and Indiana, 
crossed by the subject property, revealed no valid sales. We were able, however, to find 20 sales 
in these counties that did contain a significant percentage of wetlands. They are shown in Figure 
24. A map showing their relative location in relation to the subject property is on page 8 of the 
Comparable Sale Maps within the Addendum. 

3223184 POTT-GILLAM E J TRUST LEDUC 10/29/2010 VAN BUREN $ 225,000 44.66 $ 5,037.64 49% 

3248347 KOREAN BETHEL PRESBYTERIAN CHU KULPA 4/30/2012 VAN BUREN $ 36,000 20.01 $ 1,799.23 3% 

3255399 GONZALEZ RAMON Ill BARR 10/5/2012 VAN BUREN $ 25,000 22.42 $ 1,115.29 85% 

3265781 PITTMAN JUSTIN J & ELEANOR M DROEGE 4/8/2013 VAN BUREN $ 105,000 50.11 $ 2,095.42 37% 

3265829 HAYES MARGARET L PORTMAN 2/8/2013 VAN BUREN $ 72,000 100.77 $ 714.51 62% 

3275630 HAWLEY GAIL BUDRES FAMILYTRUST 11/6/2013 VAN BUREN $ 5B,OOO 34.12 $ 1,699.90 32% 

3283155 BURNS JOSEPHINE RICKLI 3/19/2014 VAN BUREN $ 5,600 2.82 $ 1,989.09 40% 

3296970 VAN VOORHEES ROGER A & GLADYS D IAKAB 3/12/2015 VAN BUREN $ 8,500 6.73 $ 1,263.36 78% 

3300566 HENRY RONALD & PATRICIA FILIP 5/8/2015 VAN BUREN $ 178,500 60.92 $ 2,930.11 55% 

15126 PETERSON ETTA R SPOONVILLE GUN CLUB 4/13/2011 OTTAWA $ 640,000 82.00 $ 7,804.50 25% 

28129 MICHIGAN DEPARTMENT OF TRANSPO SPOONVILLE GUN CLUB 8/7/2014 OTTAWA $ 159,650 31.51 $ 5,067.33 83% 

000000044506 TRAIL LANE LAND CO LLC LENARD50N 3/7/2013 BERRIEN $ 47,500 15.74 $ 3,016.98 70% 

000000073780 KU BLICK ARTHUR C TRUST ALLEN 12/9/2013 BERRIEN $ 115,000 40.76 $ 2,821.66 83% 

1302 TROY PATRICK M & KELLY M GRANDFIELD 2/2/2015 LAPORTE $ 89,900 10.00 $ 8,988.12 59% 

5349 HRUSKOCY LIVING TRUST LAWRENZ 3/9/2010 PORTER $ 76,050 39.64 $ 1,918.58 12% 

6448 WALSH INNIS W SASS 6/4/2010 LAPORTE $ 112,500 36.43 $ 3,088.19 19% 

12519 DEVEREAUX BRUCE 0 RAZMA 9/27/2011 LAPORTE $ 206,250 29.21 $ 7,061.89 26% 

12881 21ST CENTURY PROPERTIES LLC CORPE 8/27/2012 LAPORTE $ 73,125 40.69 $ 1,797.30 45% 

14918 SOMMERVILLE STEVEN L & YOLANDA M STRATTON 10/20/2010 LAPORTE $ 156,250 77.18 $ 2,024.48 31% 

69852 HALSTED MALCOLM A & M M WILLIAMS 9/16/2013 LAKE $ 90,000 16.91 $ 5,323.09 10% 

Subject 1/1/2015 38.13 

Arithmetic me<ln 3,378 

Standard deviation 2,371 

Coefficient of variance 70% 

Minimum 715 

Maximum 8,988 

Median 2,459 

Elements of comparison considered in this analysis include market conditions, size, and 
percentage of wetlands. 

Market conditions, size, and percentage of wetlands did not explain any variance in price per 
acre. Since the percentage of wetlands did not seem to impact value, it was not possible to derive 
a quantitative adjustment for this element of comparison. 

We have estimated the unit value based on the unadjusted prices per acre. The arithmetic mean 
is$ 3,378 per acre and the median is $2,459 per acre. Since we are attempting to value wetlands, 
we estimated the value toward the lower end. Our estimate of the unit value is $2,500 per acre, 
which is consistent with the value of wetlands in other areas (Unit Value ID 4). · 
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Summary of Value Conclusions for Ottawa County 

The valuation of each segment within Ottawa County is shown beginning on page 143. The total 
value for the corridor portion of the subject property in Ottawa County is $6,626,568. 

SMITH REPORT AND VALUATIONS FOR OTTAWA COUNTY 

Our critique of the Smith report ATF valuation of Ottawa County is summarized as follows: 

• The subject corridor was divided into four segments and a portion of a fifth. 

• Two unit values were used for the entire county: $0.15 per square foot ($6,534 per acre) 
for all except two miles within Holland and $0.35 per square foot ($15,246 per acre) for 
the two miles within Holland.20 

• The report and produced work papers show no quantitative or qualitative analysis of 
comparable sales to arrive at the estimates of unit values. 

• The sales that are apparently used are only shown on maps, with no spreadsheet specific 
to the valuation in the county or by segment provided in the Smith report or work papers. 

• The referenced maps for these segments, along with the Smith report's "Comparable 
Sale Digest," do not provide sales that support the value conclusions. 

• Inspecting the comparable sales based on the provided latitude/longitude locations 
revealed that 7of18 sales, apparently used for the valuation of the first four segments, 
are classified with the wrong land use. In the valuation of Segment 12 through Holland, 
5 of the 15 sales used have mis-classified land uses. 

• Within Holland, the Smith report provides no single-family residential land values and 
no central business district commercial values nor is any consideration given to these 
land uses. 

The Smith repoti labels the segments that are given values in Ottawa County as Segments 4, 6, 
8, 10, and a portion of 12. On page 42 (SR), the report describes this area as "open space used 
for public recreation and agricultural purposes:" The report does distinguish 2± miles running 
through Holland (Segment 12). The corridor width is I 00 feet, except for the portion through 
Holland that is 75 feet; we adopted the same widths. 

20 A portion of this valuation Segment 12 is in Allegan County. 
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No specific land uses are identified along the Smith report segments other than very general 
descriptions that do not accurately portray the actual A TF land uses. 

Based on the map on page 42 (SR) and the first map at the end of the Smith report, the following 
18 sales are apparently used to estimate the A TF unit value of the section. These sales are 
abstracted from the Smith report "Comparable Sale Digest" that follows page 59 (SR). 

Apparent Sales Used for Smith Valuation of segments 2,4,6,8,10, page 42 
o~~trir.\litfo.;/: ........... ., 
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#260 Commercial @ $ 0,33 Commerclal IND 4/15/2014 $ 250,000 17.49 $ 14,293.89 $ 0,33 

#261 Industrial@ $ 0.66 Industrial IND 9/29/2014 $ 250,000 8.69 $ 28,768.73 $ 0.66 

#264 Commercial @ $ 0.35 Commercial IND 4/1/2013 $ 69,000 4.55 $ 15,164.83 $ 0,35 

#266 Residential @ $ 0.12 Residential RES DEV 9/3/2014 $ 90,000 17.62 $ 5,107.83 $ 0.12 

#270 Industrial@ $ 0.24 Industrial IND 11/27/2013 $ 60,000 5.86 $ 10,238.93 $ 0.24 

#271 Industrial@ $ 0.89 Industrial IND 7/25/2013 $ 180,000 4.64 $ 38,793.18 $ 0.89 

#272 Industrial@ $ 0.69 Industrial IND 9/19/2014 $ 112,500 3,75 $ 30,000.00 $ 0.69 

#273 Industrial@ $ 0.13 Industrial IND 2/19/2014 $ 205,390 35.72 $ 5,750,00 $ 0.13 

#274 Commercial @ $ 0.15 Commercial AG 11/18/2014 $ 499,330 76.82 $ 6,500.00 $ 0.15 

#372 Retail/Commercial@ $ 0.38 Retail/Commercial IND 4/15/2014 $ 250,000 15.23 $ 16,414.96 $ 0.38 

#386 Industrial@$ 0.62 Industrial IND 5/13/2013 $ 325,000 12.00 $ 27,083.33 $ 0.62 

#387 Industrial@$ 0.69 Industrial IND 12/12/2013 $ 185,700 6,19 $ 30,000.04 $ 0.69 

#396 Industrial@ $ 0.51 Industrial AG 8/29/2013 $ 275,000 12.50 $ 22,000.00 $ 0.51 

#403 Industrial@$ 0.77 Industrial IND 1/25/2013 $ 170,000 5,05 $ 33,663.36 $ 0.77 

#404 Industrial@$ 0.67 Industrial RES DEV 2/10/2012 $ 243,339 8.28 $ 29,388.75 $ 0.67 

#420 Industrial@$ 0.69 Industrial IND 9/29/2014 $ 250,000 8.27 $ 30,229.76 $ 0.69 

#427 Industrial@$ 0.69 Industrial IND 9/19/2014 $ 112,500 3.75 $ 30,000,00 $ 0.69 

#428 Industrial@$ 0.89 Industrial IND 7/25/2013 $ 180,000 4.64 $ 38,793,18 $ 0.89 

Arthimetlc mean $ 0.53 

Standard deviation $ 0.26 

Coefficient of variance 49% 

The Smith Report appears to mis-classify the land uses of 7 sales out of 18 total sales Minimum $ 0.12 

Maximum $ 0,89 

Median $ 0.64 

2 Agricultural $ 0.33 

14 Industrial $ 0.57 

Res Dev $ 0.40 

A point for each of these sales was mapped based on the longitude/latitude provided in the sale 
digest. The Smith report does not classify any sales as agricultural, open space, or recreational, 
yet this is the land use classification that is valued. 

Our analysis of the geographic points reveals 7 of the 18 sales are apparently misc-classified. 
The column in the table above labeled "RMI Land Use" is our opinion ofland use, based on the 
location of the point. Our land use classification of the sales reveals that 2 of the sales may be 
agricultural, with an average price of$0.33 per square foot, and would be the only comparable 
sales based on the Smith report land use classification. It is difficult to understand the rationale 
behind the conclusion of $0.15 per square foot. 
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Segment 12 (page 43 [SR]), which is valued at $.35 per square foot, runs through Holland, 
Michigan, and includes central business district commercial, single-family residential, and 
industrial land uses. A value equivalent to $15,246 per acre is not realistic for a town such as 
Holland. 

Based on the map on page 42 (SR) and the first map at the end of the Smith report, the 
following 15 sales seem to be locationally the most comparable to the Smith's Segment 12. 

Apparent Sales Used for Smith Valuation of Segment 12 page 42 
oes~tlpti<!n_, ;· ···· •)•; smithc.iilCli.lse ,<,· - RMttlliiaOse: sa1e:oai:11 •:•c •.sate:l!ilce; ... ', .A#~~··· SPLAcr.e : "'SP/SF : · : 
#260 Commercial @ $ 0.33 Commercial IND 4/15/2014 $ 250,000 17.49 $ 14,293.89 $ 0.33 
#262 Commercial @ $ 0. 77 Commercial COM-OFFICE 1/25/2013 $ 170,000 5.05 $ 33,663.36 $ 0.77 
#263 Residential @ $ 0.32 Residential COM 3/15/2013 $ 50,000 3.64 $ 13,736.30 $ 0.32 
#266 Residential@$ 0.12 Residential RES DEV 9/3/2014 $ 90,000 17.62 $ 5,107.83 $ 0.12 
#270 Industrial @ $ 0.24 Industrial IND 11/27/2013 $ 60,000 5.86 $ 10,238.93 $ 0.24 
#271 Industrial @ $ 0.89 Industrial IND 7/25/2013 $ 180,000 4.64 $ 38,793.18 $ 0.89 
il272 Industrial @ $ 0.69 Industrial IND 9/19/2014 $ 112,500 3.75 $ 30,000.00 $ 0.69 
#372 Retail/Commercial @ $ 0.38 Retail/Commercial IND 4/15/2014 $ 250,000 15.23 $ 16,414.96 $ 0.38 
#386 Industrial @ $ 0.62 Industrial IND 5/13/2013 $ 325,000 12.00 $ 27,083.33 $ 0.62 
#387 Industrial @ $ 0.69 Industrial IND 12/12/2013 $ 185,700 6.19 $ 30,000.04 $ 0.69 
#403 Industrial@$ 0.77 Industrial IND 1/25/2013 $ 170,000 5.05 $ 33,663.36 $ 0.77 
#404 Industrial @ $ 0.67 Industrial RES DEV 2/10/2012 $ 243,339 8.28 $ 29,388.75 $ 0.67 
#420 Industrial @ $ 0.69 Industrial IND 9/29/2014 $ 250,000 8.27 $ 30,229.76 $ 0.69 
#427 Industrial @ $ 0.69 Industrial IND 9/19/2014 $ 112,500 3.75 $ 30,000.00 $ 0.69 
#428 Industrial @ $ 0.89 Industrial IND 7/25/2013 $ 180,000 4.64 $ 38,793.18 $ 0.89 

Arthimetic mean $ 0.55 
Standard deviation $ 0.24 
Coefficient of variance 44% 

The Smith Report appears to mis-classify the land uses of 5 sales out of 15 total sales Minimum $ 0.12 
Maximum $ 0.89 
Median $ 0.67 

2 Commercial $ 0.54 
11 Industrial $ 0.63 
2 Res Dev $ 0.40 

As shown in the figure above, the land uses of many sales are mis-classified. The Smith report 
provides no weighting as to the percentage of varying land uses within Holland, but only 
describes the land use as "mixed use/small town Holland" in the "Pricing Notes" column in the 
electronic version of the valuation spreadsheet. 

Information provided in the Smith report and work papers did not provide any means of 
identifying or verifying the exact comparable sales. No property assessor identification numbers 
or recording information is provided. 
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SMITH REPORT COMPARED AND CONTRASTED 

The Smith report shows five segments within Ottawa County and only two unit values. 

We have divided the county into 71 valuation segments based on varying land uses and multiple 
unit values after our analysis of the comparable sales. 

The Smith report does not provide any comparable sales analysis, but rather shows sales on a 
map with reference to the "Comparable Sales Digest." The implied sales are not analyzed or 
discussed; rather unit values are presented with little or no link to the sales. 

We have presented comparable sales for each land use. They are analyzed, and a value 
conclusion is estimated. A direct link between the comparable sales and the value conclusion 
is provided within each valuation category. 

The Smith report opinion of aggregated market value for the Ottawa County portion of the 
corridor is $1,081,811. 

The RMI Midwest opinion of aggregated market value for the Ottawa County portion of the 
corridor is $6,626,568. 

In the case of Ottawa County, the Smith report estimate of ATF value is low because of 
apparently broad and generalized land use classifications, which do not portray the varying land 
uses along the corridor. The two unit values used do not appear to be derived from an analysis 
of the apparent comparable sales, but are across-the-board value determinations, that can only 
be described as impressionistic. Many comparable sales are mis-classified and could not be 
verified with the information presented, either geographically or through the public records. 
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ALLEGAN COUNTY, MICHIGAN 

A map showing the subject property within Allegan County is on the next page; detailed 
segment maps are on pages 9 -26 of the Detailed Segment Maps contained in the Addendum 
to this report. These maps show A TF land uses for each segment. Comparable sale maps for each 
land use are shown on pages 9- 14 of the Comparable Sale Maps contained in the Addendum 
to this report. 

Allegan County contains 106 valuation segments: Valuation Segments 72 through 177. The A TF 
land uses within the county include 
• Acreage 
• Agricultural 
• Commercial 
• Industrial 
• Mobile home residential 
• Multifamily residential 
• Residential development 
• Rural residential 
• Single-family residential 
• Wetlands 

The va\uation of each land use is discussed and summarized in the following pages. Spreadsheet 
figures are significantly summarized to facilitate one-page formatting; ele.ctronic versions 
contain additional information, including property identification numbers and comments.21 

The methodology used is explained in detail in the description of the Ottawa County agricultural 
land use valuation on page 40. Discussions of the valuation of land uses in the remainder of the 
report are in summary form since the same process is used. 

21 The Allegan County comparable sales are in l 5-250AlleganSales 12172015.xlsx. 
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Acreage ATF Valuation 

Figure 25 provides a summary of the acreage sales used in Allegan County. A map of the 
comparable acreage sales is on page 9 of the Comparable Sale Maps within the Addendum. 

2417 MEDENDORP ALBERT & LINDA MEJEUR 1/27/2011 $ 67,000 13.64 4,912 -S4% $ 2,260 

4096 MILLENNIUM PROP DEVELOPERS LAKESHORE DACHA LLC 3/9/2010 $ 142,900 17.lS 8,331 -47% $ 4,416 

9192 HALSTED KERRY & SHERRY IRISH 4/22/2011 $ 13,SOO 30.20 447 -2S% $ 33S 

9S84 LATOURETTE FARM LLC DIMOCK S/1S/201S $ 110,000 40.Sl 2,716 -10% $ 2,444 

14484 GATE PROPERTY LLC STATE OF MICHIGAN DNR 7/lS/2014 $ 228,000 39.66 S,748 -11% $ S,116 

18S80 MONTEREY ENTS LLC MONTEREY ENTS LLC 10/6/2011 $ 19S,000 1S7.91 l,23S 111% $ 2,606 

1944S P & R LEASING WASELEVICH 10/2S/2010 $ S2,SOO 40.S2 1,296 -10% $ 1,166 

24130 BYERLY JAMES A& LOAJ STEDMAN 11/S/2013 $ 6S,000 42.7S 1,S20 -7% $ 1,414 

Subject 1/1/201S 47.79 

Arithmetic mean 3,276 $ 2,470 

Standard deviation 2,773 $ 1,613 

Coefficient of variance 8S% 65% 

Minimum 447 $ 33S 

Maximum 8,331 $ S,116 

Median 2,118 $ 2,3S2 

Sale price per acre is plotted against market conditions and size, with the sales then analyzed for 
differences in these elements of comparison. Size explains most about the variance in sale price, 
as shown in Figure 26. The sale price per acre is adjusted for this element of comparison. Since 
the smallest sale is 13.64 acres, segments with an average size smaller than this are adjusted to 
13.64 acres. 

After the size adjustment, plotting the sale price per acre versus market conditions reveals that 
no additional adjustment is warranted. 

Figure 27 summarizes the estimated unit values for the various A TF acreage land use segments. 
The table's Unit Value ID corresponds to the subject valuation table, beginning on page 143. 
Values shown in Figure 27 are the final conclusions of A TF unit values for the acreage 
segments. 
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54 Allegan ACREAGE 18.00 $ 4,536 $ 4,317 $ 4,550 $ 0.10 

55 Allegan ACREAGE 36.00 $ 2,946 $ 2,817 $ 2,950 $ 0.07 

56 Allegan ACREAGE 13.64 Minimum $ 8,986 $ 8,569 $ 9,000 $ 0.21 

57 Allegan ACREAGE 23.00 $ 3,882 $ 3,696 $ 3,900 $ 0.09 

58 Allegan ACREAGE 14.00 $ 5,293 $ 5,041 $ 5,300 $ 0.12 

65 Allegan ACREAGE 46.00 $ 2,525 $ 2,403 $ 2,500 $ 0.06 
67 Allegan ACREAGE 15.00 $ 5,080 $ 4,834 $ 5,080 $ 0.12 

69 Allegan ACREAGE 30.00 $ 3,303 $ 3,141 $ 3,300 $ 0.08 

70 Allegan ACREAGE 117.00 $ 1,411 $ 1,345 $ 1,400 $ 0.03 

71 Allegan ACREAGE 35.00 $ 2,999 $ 2,869 $ 3,000 $ O.Q7 

73 Allegan ACREAGE 40.00 $ 2,753 $ 2,624 $ 2,750 $ 0.06 
74 Allegan ACREAGE 20.00 $ 4,246 $ 4,045 $ 4,250 $ 0.10 

75 Allegan ACREAGE 43.00 $ 2,630 $ 2,507 $ 2,630 $ 0.06 

76 Allegan ACREAGE 16.00 $ 4,874 $ 4,652 $ 4,900 $ 0.11 

82 Allegan ACREAGE 17.50 $ 4,616 $ 4,407 $ 4,600 $ 0.11 

84 Allegan ACREAGE 32.00 $ 3,170 $ 3,024 $ 3,170 $ 0.07 

87 Allegan ACREAGE 65.00 $ 2,044 $ 1,938 $ 2,050 $ 0.05 

90 Allegan ACREAGE 75.00 $ 1,864 $ 1,783 $ 1,865 $ 0.04 

92 Allegan ACREAGE 47.50 $ 2,476 $ 2,365 $ 2,500 $ 0.06 

94 Allegan ACREAGE 25.00 $ 3,694 $ 3,528 $ 3,700 $ 0.08 
97 Allegan ACREAGE 34.00 $ 3,051 $ 2,921 $ 3,050 $ 0.07 

101 Allegan ACREAGE 37.00 $ 2,894 $ 2,765 $ 2,900 $ 0.07 

103 Allegan ACREAGE 70.00 $ 1,947 $ 1,848 $ 1,950 $ 0.04 
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Agricultural ATF Valuation 

Figure 28 shows the comparable sales used to estimate the agricultural A TF unit values . A map 
of the comparable agricultural sales is on page l 0 of the Comparable Sale Maps within the 
Addendum. 

Figure 28. Allegan County Agricu ltural Sales. 

Instrument 
Number PIN Grantor Grantee 

2037 0201301800 BLAU SARITA HAMLIN 

2694 0200S02300 TERVEEN MARCEL HALY LAND LLC 

6008 1303108000 CALKINS HAROLD H DEHAAN 

7189 1903201200 WALTERS GARDENS INC SANDY VIEW FARM LLC 

9S12 0800200100 OETMAN EDDIE A & RITA BOERSON FARMS I NC 

10439 4403001900 DYKSTRA LISA A BRENNER 

10770 0202402200 SUMNERS BLUEBERRY FARMS RED BARN FARMS LLC 

11691 0500502100 MARKER R/E HOLDINGS LLC SCHAEN DORF REAL ESTATE 

12218 0500602112 HILL ALVIN C TRUST LENHART 

12996 0702601550 VIOLANTE FRANCIS & EILEEN SCENIC VIEW DAIRY LLC 

13422 0201700400 MARQUESS JAMES & TERRI RIDLEY 

13447 1400400500 DUBBINK DAN BALDER 

15595 0200700600 OLSON JUDITH TRUST SONDGERATH 

15596 0200700630 CATI KENNETH C & LIBBY SONDGERATH 

19057 0702301400 SOIP PROPERTIES INC GEER LINGS HILLSIDE FARMS 

20814 1603302800 LANGSHAW DJ & G 5 TRUST ROLLING ACRES DAIRY FARMS 

Subject 

Summary statistics are shown before and after 
the quantitative adjustments. The . sales are 
analyzed for differences in market conditions and 
size. Market conditions explains the most about 
the variance in sale price, as shown in Figure 29. 
The sale price per acre is adjusted for this 
element of comparison. 

After the market conditions adjustment, plotting 

Adjusted 

Sale Sale price Market sale price 

date Sale price Acres per acre conditions per acre 
1/30/2014 $ 67,600 13.30 $ S,081 12% $ S,691 

1/19/2011 $ 73,000 20.73 $ 3,S22 87% $ 6,S86 

3/23/2012 $ 258,240 49.29 $ S,239 49% $ 7,806 

4/2/2014 $ 49S,OOO S8.37 $ 8,480 10% $ 9,328 

4/3/2012 $ 5,100,000 911.34 $ 5,596 48% $ 8,282 

4/19/2012 $ 108,000 26.55 $ . 4,067 47% $ 5,979 

5/27/2010 $ 210,100 80.08 $ 2,624 118% s 5,719 

6/28/2010 $ 185,000 39.37 s 4,699 113% s 10,008 

5/31/2012 $ 61,250 34.81 $ 1,760 44% s 2,534 

7/14/2014 $ 140,000 16.44 $ 8,516 6% s 9,026 

6/6/2012 s 75,000 26.16 $ 2,867 43% $ 4,099 

7/28/2014 $ 129,500 24.63 $ 5,257 5% $ 5,520 

8/12/2011 $ 80,000 20.35 s 3,932 66% $ 6,527 

8/12/2011 s 80,000 21.24 $ 3,766 66% $ 6,251 

10/12/2010 $ 120,000 39.53 $ 3,036 99% $ 6,041 

11/15/2010 $ 630,000 111.59 $ 5,645 94% $ 10,952 

1/1/2015 93.36 

Arithmetic mean 4,630 6,897 

Standard deviation 1,890 2,208 

Coefficient of variance 41% 32% 

Minimum 1,760 2,534 

Maximum 8,516 10,952 

Median 4,383 6,389 

y ;:; 2.209029x - 85,933.878854 

Sale price v. market conditions •' ;o.37so21 

S9,000 

SB,000 

~ S7,ooo 

~ $6,000 

II. $5,000 

~ $4,000 

; $3,000 

~ $2,000 

$1,000 

s-
Jul-09 

•• 

.· :~ ~ . . . . 
Nov-10 Apr-12 Aug-13 

Sale date lmonth-year) 

Dec-14 

the sale price per acre versus size reveals that no Figure 29. 

additional adjustment is warranted. 

Figure 28 above shows that the arithmetic mean of the adjusted unit values is $6, 897 per acre; 
the median is $6,389. Giving the most weight to the arithmetic mean, the final conclusion of 
value for the Agricultural land uses in Allegan County (Unit Value ID 53) is $6,900 per acre. 

15-250 
© 2016RMJ MIDWEST 60 



CONSUMERS E NERGY STAND-ALONE RAILROAD 

Industrial ATF Valuation 

Figure 30 summarizes the seven Allegan County comparable sales used in the industrial A TF 
valuation. The map of these industrial sales is on page 11 of the Comparable Sale Maps within 
the Addendum. 

Figure 30. Allegan County Industrial Sales 

Instrument 
Number Grantor Grantee 

8350 RUSS OF HOLLAND INC CURTIS HOLDINGS LLC 
9581 PRINS ROCKFORD LLC KHATERA REAL ESTATE LLC 

11211 BULTSMA HENRYTRUST WEST MICHIGAN DEVELOPERS 

13776 SCHULTZ SAND & GRAVEL LLC RIZZO LAND CO 

16392 SCHNEIDER ROBERT & B TRUST FLASH LLC 

16393 SCHNEIDER-KRULAC BETIY FLASH LLC 
17864 MIDWEST DEV CO TRANQUIL RD LLC 

Subject 

Sale 
date Sale price 

4/29/2015 $ 109,100 
5/21/2015 $ 137,000 

6/6/2014 $ 503, 700 

7 /12/2011 $ 20,000 
7 /30/2012 $ 160,000 

7 /30/2012 $ 125,000 
9/2/2011 $ 47,500 

1/1/2015 
Arithmetic mean 

Standard deviation 

Coefficient of variance 

Minimum 

Maximum 
Median 

Adjusted 
Sale price Ind Market sale price 

Acres per SF nipe conditions Size per acre 
2.94 $ 0.85 -4% -17% $ 0.68 
6.88 $ 0.46 -4% 0% $ 0.44 

19.14 $ 0.60 7% 25% $ 0.81 

1.41 $ 0.33 51% -29% $ 0.35 

12.73 $ 0.29 33% 14% $ 0.43 

2.08 $ 1.38 33% -23% $ 1.42 
2.85 $ 0.38 48% -17% $ 0.47 

6.86 
0.61 

0.39 

64% 

0.29 

1.38 
0.46 

0.66 

0.37 
57% 

0.35 

1.42 

0.47 

The sales were analyzed for differences in 
market conditions, size, and whether the sale is 
rural or non-rural. In Figure 30, "rural" is 
assigned a rating of 1 in the Ind type column; 
non-rural a rating of 2. Market conditions 
explains the most about the variance in sale 
price, as shown in Figure 31. The sale price per 
square foot 1s adjusted for this element of 
comparison. 

Sale price v. market conditions 
$1.60 

] $1.40 
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j! $0.60 

a so.40 ... 
~ $0.20 

$-

V = 1E-62x1B 66 

R2 = 0.1211 

Feb-11 Sep-11 Apr-12 Oct:-12 May-13Nov·13 Jun-14Oec·14 Jul-15 Jan-16 

Sale date (month-year) 

$2.00 

0 $1.80 
J! $1.60 

~ $1.40 -
g. $1.20 i $1.00 . 

H $0.80 

1 $0.60 

... $0.40 
~ $0.20 

$· 

Figure 32. 

15-250 

Sale price v size 

• 

v = 0 .8956x-o 211 

RJ ;:Q.161 

~ . 
.·~ • • 

5.00 10.00 15.00 20.00 

Size (acres) 

© 2016RM! MID WEST 

25.00 

Figure 31. 

After the market conditions adjustment, plotting 
the sale price per square foot versus size reveals 
that an additional adjustment is warranted, as 
shown in Figure 32. Since the smallest sale is 
1.41 acres, segments with an average size 
smaller than this are adjusted to 1.41 acres. 

Because of the limited number of sales, any 
further quantitative adjustment is not considered 
valid. 
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Figure 33 summarizes the estimated unit values for the various ATF industrial land use 
segments. The table's Unit Value ID corresponds to the subject valuation table beginning on 
page 143. The values shown in Figure 33 are the final conclusions of A TF unit values for the 
industrial segments. 

39,204 0.90 

Allegan 16.00 0.55 23,958 0.55 

51 Allegan IND 7.00 0.66 0.47 28,314 0.65 

52 Allegan IND 28.00 0.49 0.35 21,780 0.50 

60 Allegan IND 1.41 Minimum 0.93 0.67 41,382 0.95 

62 Allegan IND 2.00 0.86 0.62 37,026 0.85 

79 Allegan IND 24.00 0.50 0.36 21,780 0.50 

Commercial ATF Valuation 

The seven sales comparable to the commercial A TF land uses in Allegan County are shown in 
Figure 34. The unit value used for this land use is price per square foot. A map of the 
commercial comparable sales is on page 12 of the Comparable Sale Maps within the Addendum. 

1180 SPEEDWAY LLC 12/20/2013 $ 120,000 

3712 HUNT HOWARD P TRUST LYONS 3/3/2015 $ 25,000 

9802 FMG INVESTMENTS LLC BLUE STAR PROPERTIES 4/11/2013 $ 100,000 

9868 MARTIN BRIAN & DEBORAH MARTIN 4/20/2012 $ 4,000 

11846 WPH LAND HOLDINGS LLC WINSTON HOLDINGS LLC 6/12/2015 $ 74,000 

13111 ANDREWS RICHARD C MARLOW 6/5/2012 $ 200,000 

16621 CITGRP GRAHAM 8/7/2012 $ 5,000 

Subject 1/1/2015 

Arithmetic mean 

Standard deviation 

1.40 $ 1.97 68% 

1.41 $ 0.41 68% 

6.23 $ 0.37 474% 

1.43 $ 0.06 70% 

0.10 $ 16.24 -80% 

0.55 $ 8.42 -23% 

0.19 $ 0.61 -68% 

0.75 

$ 4.01 

$ 6.14 

Coefficient of variance 153% 

Minimum $ 0.06 

Maximum $ 16.24 

Median $ 0.61 

5.02 

-7% $ 0.63 

101% $ 4.24 

198% $ 0.33 

-16% $ 2.73 

183% $ 18.34 

164% $ 0.50 

4.54 

6.37 

140% 

$ 0.33 

$ 18.34 

$ 2.73 

The elements of comparison considered in this analysis include market conditions and size. 
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In our initial analysis, size explains more about 
variance in sale price per square foot than market 
conditions, as shown in Figure 35. 

After the adjustment for size, market 
conditions is again plotted against the price per 
square foot, which shows that this element of 
comparison explains a reasonable amount of 
variance, as shown in Figure 36. 

Sale price v. market conditions 
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Based on this analysis, unit prices for 
commercial A TF land uses varies based on size 
and market conditions, as shown in the Figure 
37. The table's Unit Value ID corresponds to the 
subject valuation table beginning on page 143. 
The values in Figure 37 are the final conclusions 
of A TF unit values for the commercial segments. 

Figure 36. 

Figure 37. Allegan County Commercial Unit Value Summary 

Unit Average Conclusion 
Value Size for Other Per Acre Per Square Foot Value 

ID County Land use Adjustment Adjustment Mean Median Mean Median Per Acre Per Sqft 
44 Allegan COM 0.90 $ 1.93 $ 1.44 $ 84,942 $ 1.95 
47 Allegan COM 1.00 $ 1.77 $ 1.35 $ 76,230 $ 1.75 
49 Allegan COM 0.65 $ 2.50 $ 1.86 $ 108,900 $ 2.50 
78 Allegan COM 0.40 $ 3.74 $ 2.79 $ 163,350 $ 3.75 
95 Allegan COM 0.75 $ 2.24 $ 1.68 $ 98,010 $ 2.25 

Residential Development ATF Valuation 

In Allegan County, no multifamily vacant residential or mobile home residential comparable 
sales were found within the time span researched. As is true in many areas, residential 
development sales provide the best indication of this value. In this case, residential development 
sales for both Allegan and Ottawa Counties are used. A map of these sales is on page 5 of the 
Comparable Sale Maps within the Addendum. Figure 15 and the discussion of these sales on 
page 47 summarize the valuation of these land uses. 

Based on this analysis, unit prices for residential development or multifamily A TF land uses 
vary based on size and relative location as shown in the Figure 38. The table's Unit Value ID 
corresponds to the subject valuation table beginning on page 143. The values in Figure 38 are 
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the final conclusions of A TF unit values for the residential development/multifamily/mobile 
home residential segments. 

45 Allegan 

46 Allegan 
77 Allegan 

RESDEV/MF/MH 
RESDEV/MF/MH 
RESDEV/MF/MH 

Holland 
1.25 Holland 

18.00 Hamilton 

Rural Residential ATF Valuation 

11,695 

40,169 

9,730 

10,200 

38,000 
9,250 

0.23 

0.87 

0.21 

The 19 comparable sales used for the rural residential valuation are shown is Figure 39. A map 
of their locations in relation to the subject corridor is on page 13 of the Comparable Sale Maps 
within the Addendum. 

1147 WHITE JODI L TRUST ADAMS 1/lS/2014 $ 25,000 3.98 6,285 -19% -24% $ 3,869 

3966 SCHROCK MARK CRANES Cl DERY 1/20/2015 $ 85,000 10.54 8,063 31% 0% $ 10,563 

9420 BRAnTHOMASJ & MARILYN R DEUR 4/18/2012 $ 55,000 1.99 27,594 ~43% -43% $ 8,965 

10262 SLENK HARRY & SUSAN SUNNYSIDE ACRES 4/27/2012 $ 40,000 5.95 6,723 -1% -43% $ 3,794 

12278 WOOLF VICKI GERHARTZ 6/30/2014 $ 26,500 4.96 S,338 -10% 0% $ 4,80S 

12876 REED DAVIDE & JANET L LEONARD 7/17/2014 $ 36,000 6.3S S,672 2% 0% $ S,78S 

12979 BRONDYKE TROY J & CHARITY J HOVING 7/2/201S $ S8,100 2.76 21,060 ~33% -43% $ 8,043 

13004 GROTENHUIS DAVID J & SHARON VANKAMPEN 7/lS/2014 $ 30,000 3.41 8,789 -2S% 0% $ 6,S91 

13533 WALTERS scan & KIMBERLY LEEGWATER 7/1/201S $ 21,000 l.2S 16,840 -SS% -43% $ 4,320 

13SS6 WALTERS scan & KIMBERLY PLAGGEMARS 7/l/201S $ 21,000 1.24 16,889 -SS% -43% $ 4,332 

16068 ELLENS JOANNE BAUMANN 7/18/2012 $ 33,000 2.67 12,371 -34% -24% $ 6,206 

17309 WEYMON ELLA L LICHTENWALNER 9/17/2010 $ 100,37S 6.16 16,299 0% -43% $ 9,290 

19444 MULCAHEY BRIANS & DEANNA MESH KIN 10/22/2010 $ 12,SOO 3.00 4,168 -30% -24% $ 2,217 

19920 ROOKS MARGARET B TRUST SUNNYSIDE ACRES 11/7/2014 $ 66,000 6.80 9,70S S% -43% $ S,809 

20174 BRAn THOMAS J & MARILYN R COOK 8/16/2013 $ 49,000 2.04 23,981 -42% -43% $ 7,928 

21660 STEINFORT V L & JM TRUST STEIN FORT 11/26/2014 $ SS,000 10.09 S,449 28% 0% $ 6,97S 

26433 BAKER WILLIAM L & MOLLY A WILLE 12/11/2012 $ 90,000 16.69 S,391 6S% -24% $ 6,761 

26829 JOHNSON LEOLA S TRUST HOFFMAN 12/6/2013 $ 199,000 24.88 7,999 101% -43% $ 9,16S 

27281 BURGESS JEFF & KORTNEY MC MILLER 12/20/2013 $ 67,000 1.60 41,981 -49% -24% $ 16,272 

Subject 1/1/201S 6.12 

Arithmetic mean 13,189 6,931 

Standard deviation 9,8S1 3,164 

Coefficient of variance 7S% 46% 

Minimum 4,168 2,217 

Maximum 41,981 16,272 

Median 8,789 6,S91 

The elements of comparison considered in this analysis include market conditions, size and 
relative location. Location ratings in Figure 39 are based on the following: 
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Sale price per acre is plotted against market 
conditions, size and relative location . 
Differences in size explain the most about the 
variance, as shown in Figure 40. A size 
adjustment is made for the range of the 
comparable sales, with the minimum 1.24 acres 
and maximum 24.88. Valuation segments with 
average A TF parcel sizes above or below the 
minimum or maximum are adjusted to the 
appropriate end of the sale range. 

After the first adjustment for size, market 
conditions and location are plotted against the 
adjusted price per acre. Location explains some 
additional variance in the price per acre, as 
shown in Figure 41. 

Based on this analysis, unit prices for the rural 
residential A TF land uses varies based on size 
and location, as shown in the Figure 42. Unit 

CONSUMERS ENERGI' STAND-ALONE RAILROAD 

Sale price v size 
y = 2 l,845.587467x-<>.49!!m9 

R1 = 0 .404632 

S45,ooo 
s•o.ooo 

~ S35,ooo 
~ $30,000 

& $25,000 

1 $20.000 

Jl $15,000 

~ s10.ooo 
$5,000 

$-

Figure 40. 

• • . 
~ .. ; . . . ... . 

5.00 10.00 15.00 20.00 25.00 30.00 

Size (acres) 

Sale price v. location 
y = 4,801.316608e0·2767». 

R1 =0.215144 

$25,000 

§ $20,000 

s. $15,000 

! $10,000 
.II 
~ $5,000 

$-
0 0.5 1.5 2.5 

Location rating 

• • 

3.5 

Value ID corresponds to the subject valuation Figure 4i. 

table beginning on page 143 . The values shown 
in Figure 42 are the final conclusions of A TF unit values for the rural residential segments. 

Figure 42. Allegan County Rural Residential Unit Value Summary 

Unit Average Conclusion 

Value Size for Other Per Acre Per Square Foot Value 

ID County land use Adjustment Adjustment Mean Median Mean Median Per Acre Per SqFI 

59 Allegan RURAL RES 5.00 Holland $ 13,410 $ 12,692 $ 13,400 $ 0.31 

61 Allegan RURAL RES 2.00 County $ 12,109 $ 11,513 $ 12,100 $ 0.28 

63 Allegan RURAL RES 7.00 County $ 6,541 $ 6,152 $ 6,500 $ 0.15 

64 Allegan RURAL RES 10.00 County $ 5,482 $ 5,185 $ S,400 $ 0.12 

66 Allegan RURAL RES 1.24 County, Minimum $ 15,362 $ 14,589 $ 15,300 $ 0.3S 

68 Allegan RURAL RES 3.00 County $ 9,906 $ 9,404 $ 9,900 $ 0.23 

72 Allegan RURAL RES 1.50 County $ 13,974 $ 13,271 $ 13,900 $ 0.32 

80 Allegan RURAL RES 1.65 County $ 13,329 $ 12,656 $ 13,300 $ 0.31 

81 Allegan RURAL RES 4.00 County $ 8,S82 $ 8,085 $ 8,500 $ 0.20 

83 Allegan RURAL RES 4.25 County $ 8,314 $ 7,910 $ 8,300 $ 0.19 

85 Allegan RURAL RES 5.00 County $ 7,744 $ 7,294 $ 7,700 $ 0.18 

86 Allegan RURAL RES 2.50 County $ 10,840 $ 10,283 $ 10,800 $ 0.25 

88 Allegan RURAL RES 9.50 County $ 5,574 $ 5,273 $ 5,500 $ 0.13 

89 Allegan RURAL RES 6.00 County $ 7,016 $ 6,679 $ 7,000 $ 0.16 

91 Allegan RURAL RES 3.75 Coun_ty $ 8,854 $ 8,349 $ 8,800 $ 0.20 

93 Allegan RURAL RES 2.75 County $ 10,318 $ 9,755 $ 10,300 $ 0.24 

96 Allegan RURAL RES 3.50 County $ 9,182 $ 8,701 $ 9,100 $ 0.21 

98 Allegan RURAL RES 3.25 County $ 9,503 $ 8,964 $ 9,500 $ 0.22 

99 Allegan RURAL RES 24.88 County, Maximum $ 3,468 $ 3,252 $ 3,400 $ 0.08 

102 Allegan RURAL RES 9.00 County $ 5,768 $ 5,449 $ 5,700 $ 0.13 
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Single-Family Residential ATF Valuation 

The ten Allegan County single-family residential lot sales are shown in Figure 43. A map 
showing their relative location in relation to the subject prope1ty is on page 14 of the 
Comparable Sale Maps within the Addendum. The unit of comparison used for this land use is 
sale price per square foot. 

Figure 43. Allegan County Single Family Residential Lot Sales. 

Instrument Sale Sale price 
Adjusted 
sale price 

Number Grantor Grantee date Sale price Acres per SF Location Size Location per acre 
369 SCHURMAN DAWN VOSS SEPTIC SYSTEMS. LLC 

BARDE 

12/22/2011 s 60,000 0.36 s 3.86 2 -60% -30% s 1.08 

S2S9 MERCANTILE BK/W Ml 

6908 COBBLESTONE HOLDINGS LLC POSTEMA 

8337 VERDE FRANCIS & STEPHANIE MCDONALD 

10601 JOHNSON BARBARA C HUENINK 

1338B CROWN REALTY HOLDINGS LLC PARENT 

19103 COBBLESTONE HOLDINGS LLC BAUMANN BUILDING INC 

20S08 GRUENBERG KENNETH & NORA BOUCK 

2198S LIGHTHOUSE ESTATES LLC B & G CUSTOM WOODWORKS 

26820 LEPPINK PATRICIA TRUST RAVINES LLC 

Subject 

3/11/2011 s 42,SOO 0.16 s 6.00 

3/28/2013 s 28,000 0.18 s 3.66 

4/6/201S s 120,000 1.49 $ l.8S 

6/4/2010 s lOS,000 1.54 s 1.57 

7/S/2011 $ 67,SOO 1.70 $ 0.91 

7/24/2013 s 66,000 0.18 $ 8.S9 

10/23/2014 s S0,000 0.59 $ 1.96 

9/19/2013 s 6S,OOO 1.36 $ 1.10 

12/11/2013 $ 40,000 US $ 0.6B 

1/1/201S 1.20 

3.02 

2.57 

85% 

0.68 

8.59 

1.90 

-78% 

-76% 

18% 

21% 

30% 

-76% 

-42% 

10% 

9% 

-43% s 0 .75 

-30% s 0.62 

-43% s 1.24 

-43% s 1.08 

-43% s 0 .67 

-30% $ 1.44 

-43% s 0.65 

-43% s 0.69 

0% $ 0.74 

0.90 

0.29 

32% 

0.62 

1.44 

0.7S 

The elements of comparison considered in this analysis include market conditions, size and 
relative location. The location rating shown in the Figure 43 is based on the following: 

Location 

Rural 
Holland 

Saugatuck 

Rating 

1 

2 

3 

Sale price v size 
y = 1.534553x-OH!l19 

R2 = 0 .817411 In our initial analysis, size explains more about 
variance in price per square foot than the other 
two elements of comparison, as shown in Figure 
44. 

$10.00 ~--------------~ 

After the adjustment for size, market conditions 
and relative location are again plotted against the 
price per square foot. Jn this analysis, location 
explains some variance in price, as shown in 

.e $9.00 
$B.00 

~ $7.00 
i $6.00 
8. $5.00 -

$4.00 

·~ $300 -

~ s2.oo 
.. $1.00 

$-

Figure 45. This graph shows the sale price versus Figure 44. 

relative location. 
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Sale price v. location 
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After the adjustments for size and relative 
location, market conditions showed no change 
over time. 

Based on this analysis, unit prices for single­
family residential A TF land uses varies based on 
size and relative location. Only Valuation 
Segment 163 is classified as single-family 
residential. This segment has an average A TF 
parcel size of 1.2 acres with a location rating of 
1 for rural. The estimated unit value for this 

segment (Unit Value ID JOO) is $0.90 per square foot. 

Wetlands ATF Valuation 

The valuation of the wetlands ATF land use is explained on page 51. The estimate of value for 
ATF wetlands in Allegan County (Unit Value ID 4) is $2,500 per acre. 

Summary of Value Conclusion for Allegan County 

The valuation of each segment within Allegan County is shown beginning on page 143. The 
total value for the corridor portion of the subject property in Ottawa County is $2,811,076. 
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SMITH REPORT AND VALUATIONS FOR ALLEGAN COUNTY 

Our critique of the Smith report's A TF valuation of Allegan County is summarized as follows: 

• The Smith report divided the subject corridor in the county into five segments and a 
portion of a sixth. 

• The Smith report uses two unit values for the entire county: $0.35 per square foot 
($15,246 per acre) for the portion of Segment 12 in Holland and $0.15 per square foot 
($6,534 per acre) for the remainder of the county. 

• The Smith report and produced work papers show no quantitative or qualitative analysis 
of comparable sales to arrive at the estimates of unit values. 

• The sales apparently used are only shown on maps, with no spreadsheet specific to the 
valuation in the county or by segment provided in either the Smith report or work papers. 

• The referenced maps for these segments along with the Smith Report "Comparable Sale 
Digest" do not provide sales that support the value conclusions. 

• Using digital aerials, our inspection of the comparable sales based on the 
latitude/longitude locations provided reveals that 7 of 14 sales apparently used for the 
valuation of Smith Valuation Segments 14, 16, 18, 20, and 2222 are classified with the 
wrong land use. In the valuation of Smith Segment 12 through Holland, 5 of the 15 sales 
used have mis-classified land uses. 

• Within Holland, the Smith report provides no single-family residential land values and 
no central business district commercial values, nor is any consideration given to these 
land uses. 

The Smith report labels the segments that are valued in Allegan County as a portion of Segment 
12 and all of 14, 16, 18, 20 and a portion of22. On page 42 (SR), Segment 12 is described as 
a portion of the 2± miles running through the town of Holland. Land uses for the other segments 
included in this county are described on page 43 (SR) as "open space, rural 
residential/agricultural/buffer areas." 

No specific land uses are identified along Smith's segments other than very general descriptions 
that do not accurately portray the actual A TF land uses. 

22 Also included in this valuation is Smith Valuation Segments 24 and 26 in Van Buren County. 
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Smith Valuation Segment 12 was previously discussed in this report beginning on page 54. 

Based on the map on page 43 (SR) and the second through fifth maps at the end of the Smith 
report, the following 14 sales are apparently used to estimate the A TF unit value of the section 
of the right-of-way that is in Allegan County, outside of Holland. These sales are abstracted from 
the Smith report "Comparable Sale Digest" that follows page 59 (SR). 

Apparent Sales Used for Smith Valuation of his segments 14- 28, page 43 
·:· :;· ·oes~flption; . · . >sil.il(hli!dci.\W! !!M!Ljjq(l\)$e:A Sllll1Pilt~ 

#259 Industrial@$ 0.13 Industrial IND-RURAL 11/12/2014 
#260 Commercial @ $ 0.33 Commerdal IND 4/15/2014 
#266 Residential@$ 0.12 Residential RES DEV 9/3/2014 
#350 Retail/Commercial @ $ 0.11 Retail/Commercial RURAL RES 1/1/2013 
#360 Agricultural@$ 0.31 Agricultural RURAL RES 3/28/2013 
#366 Retail/Commercial @ $ 4.55 Retail/Commercial COM-RETAIL 3/7/2014 
#367 Agricultural @ $ 0.08 Agricultural RURAL RES 4/18/2014 
#372 Retail/Commercial @ $ 0.38 Retail/Commercial IND 4/15/2014 
#381 Agricultural @ $ 0.26 Agricultural AG 4/5/2013 
#384 Agricultural @ $ 0.10 Agricultural AG 5/11/2012 
#396 Industrial @ $ 0.51 Industrial AG 8/29/2013 
#403 Industrial @ $ 0. 77 Industrial IND 1/25/2013 
#404 Industrial @ $ o:67 Industrial RES DEV 2/10/2012 
#422 Retail/Commercial @ $ 9.09 Retail/Commercial COM-RETAIL 6/5/2012 

Smith appears to mis-classify the land uses of 7 sales out of 14 total sales 

•.•. · .. : •. s~te:lliliii : :::Al:ies.•·>: :•::. Sl>/Acrii .··: 
$ 130,000 

$ 250,000 

$ 90,000 

$ 475,000 

$ 235,000 

$ 740,000 

$ 210,000 

$ 250,000 

$ 1,341,000 

$ 456,480 

$ 275,000 

$ 170,000 

$ 243,339 

$ 205,000 

Arthimetic mean 

Standard deviation 

Coefficient of variance 

Minimum 

Maximum 

Median 

23.50 
17.49 

17.62 
97.99 
17.50 

3.73 
60.00 

15.23 
120.00 
102.46 

12.50 
5.05 

8.28 
0.52 

$ 5,531.92 

$ 14,293.89 

$ 5,107.83 

$ 4,847.43 

$ 13,428.57 

$ 198,391.17 

$ 3,500.00 

$ 16,414.96 

$ 11,175.00 

$ 4,455.20 

$ 22,000.00 

$ 33,663.36 

$ 29,388.75 

$ 395,982.44 

$ 0.13 
$ 0.33 

$ 0.12 
$ 0.11 

$ 0.31 
$ 4.55 

$ 0.08 
$ 0.38 

$ 0.26 
$ 0.10 
$ 0.51 
$ 0.77 
$ 0.67 
$ 9.09 

$ 1.24 

$ 2.53 
204% 

0.08 
9.09 
0.32 

:No;!)fsales .··. J~Mlland u.se · ' Average• 
3 Agricultural $ 0.29 

2 Commercial $ 6.82 
4 Industrial $ 0.40 

Rural residential $ 0.17 

Res Dev $ 0.40 

The sales apparently used for the valuation do not support Smith's conclusion of unit value for 
the land use described. A point for each sale was mapped based on the longitude/latitude 
provided in the sale digest. Using the four sales that the Smith report classified as agricultural 
yields an arithmetic mean of $0.19 per square foot. But two of those sales are mis-classified. 
Using the three sales that we classified as agricultural indicates an arithmetic mean of $0.29 per 
square foot - nearly twice the unit value concluded in the Smith report. 

Neither the Smith report nor accompanying work papers provide the means of identifying or 
verifying the exact comparable sales. No property assessor identification numbers or recording 
information is provided. 

Based on the information presented in the Smith report, we can only conclude that the unit 
values used for Allegen County undervalue the subject corridor because of generalized, overly 
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broad land use classifications, as well as unit value conclusions that are below the unit values 
indicated by the comparable sales. 

SMITH REPORT COMPARED AND CONTRASTED 

The Smith report shows six segments and only two unit values within Allegan County. 

We have divided the county into 106 valuation segments based on varying land uses and 
multiple unit values, as indicated through our analysis of comparable sale data. 

The Smith report does not provide any comparable sale analysis, but rather shows sales on a map 
with references to a "Comparable Sales Digest." These implied comparable sales are neither 
analyzed nor discussed; rather, unit values are presented with little or no link to sales data. 

RMI Midwest presents comparable sales for each land use, which are analyzed and serve as the 
basis of our estimated value conclusion. A direct link between the comparable sales and our 
value conclusion is provided within each valuation category. 

The Smith report opinion of aggregated market value for the Allegan County portion of the 
corridor is $2,076,434. 

The RMI Midwest opinion of aggregated market value for the Allegan County portion of the 
corridor is $2,811,076. 

In the case of Allegan County, the Smith report estimate of ATF value is low because of broad 
and generalized land use classifications that do not reflect the actual, varied land uses along the 
corridor. The two unit values used do not appear to be derived from an analysis of the sales that 
are considered comparable, but are across-the-board value determinations, that are 
impressionistic, at best. Many of the apparently comparable sales are mis-classified and could 
not be verified with the information presented, either geographically or through public records. 
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VAN BUREN COUNTY, MICHIGAN 

A map of the subject property within Van Buren County is on the next page; detailed segment 
maps are on pages 26 - 39 of the Detailed Segment Maps contained in the Addendum to this 
report. These maps show A TF land uses for each segment. Comparable sale maps for each land 
use are shown on pages 15 -20 of the Comparable Sale Maps contained in the Addendum to this 
report. 

Van Buren County contains 93 valuation segments: Valuation Segments 178 through 270. A TF 
land uses within the county include 
• Acreage 
• Agricultural 
• Commercial 
• Industrial 
• Multifamily residential 
• Residential development 
• Rural residential 
• Single-family residential 
• Wetlands 

The valuation of each land use is discussed and summarized in the following pages. Spreadsheet 
figures are significantly summarized to facilitate one-page formatting. Electronic versions 
contain additional information, including property identification numbers and comments.23 

Details of our valuation methodology is explained in the description of the Ottawa County 
agricultural land use on page 40. Discussion of the valuation of the land uses for the remainder 
of the report is presented in summary form since the same process is used. 

23 The Van Buren County comparable sales are in 15-250VanBurenSalesl2222015.xlsx. 
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Acreage ATF Valuation 

Figure 46 is a summary of the acreage sales used in Van Buren County. A comparable sale map 
for the acreage land use is on page 15 of the Comparable Sale Maps within the Addendum. 

128344 800702501701 NEWNUM FAMILY TRUST LLERENA 11/17/2010 $ 50,000 19.52 2,561 25% 

3223184 800102001700 POTT-GILLAM E JTRUST LEDUC 10/29/2010 $ 225,000 44.66 5,038 49% 

3243276 800901100400 WARNER JODY R & KAREN J BODTKE FARMS LLC 2/10/2011 $ 85,500 39.11 2,186 0% 

3248347 800403501810 KOREAN BETHEL PRESBYTERIAN CHU KULPA 4/30/2012 $ 36,000 20.01 1,799 3% 
3248631 800600300435 CORLEY MARK S THOMAS 5/7/2012 $ 24,900 9.82 2,535 0% 

3248632 800600300430 DUVALL CHRIS & CHERYL THOMAS 5/9/2012 $ 25,000 10.03 2,492 0% 

3251862 800402201120 ALLEN DANIEL R & LEE A IONESCU 7/24/2012 $ 40,000 18.34 2,181 0% 

3252985 800503100725 HOKE THOMAS COOK HOLDINGS LLC 8/17/2012 $ 25,000 9.19 2,721 0% 

3261046 800400204900 CULVER BARBARA SHINE 2/5/2013 $ 23,000 10.00 2,301 0% 

3265781 800402202000 PITTMAN JUSTIN J & ELEANOR M DROEGE 4/8/2013 $ 105,000 50.11 2,095 37% 

3275630 800401601300 HAWLEY GAIL BUDRES FAMILY TRUST 11/6/2013 $ 58,000 34.12 1,700 32% 

3279074 800403501510 SULLIVAN MICHAEL D & CYNTHIA L DICICCO 2/19/2014 $ 25,500 10.01 2,546 0% 
3283155 800103400230 BURNS JOSEPHINE RICKLI 3/19/2014 $ 5,600 2.82 1,989 40% 

3300566 800602700600 HENRY RONALD & PATRICIA FILIP 5/8/2015 $ 178,500 60.92 2,930 55% 

Subject 3/19/2014 24.19 

Arithmetic mean 2,505 

Standard deviation 807 

Coefficient of variance 32% 

Minimum 1,700 

Maximum 5,038 

Median 2,397 

Sale price per acre was plotted against market conditions, size, and percentage of wetlands. 
These elements of comparison, however, do not explain any significant variance among prices 
per acre. With an arithmetic mean of $2,505 per acre and a median price of $2,397, the ATF 
value for this land use in Van Buren County (Unit Value ID 106) is estimated at $2,500 per 
acre. 
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Agricultural ATF Valuation 

Figure 47 shows the comparable sales used to estimate the agricultural ATF unit values. A map 
of the comparable agricultural sales is on page 16 of the Comparable Sale Maps within the 
Addendum. 

3211125 B01202000510 KIETZER JAMES D & SANDRA A BERRYBROOK INVESTMENTS LLC 26B,BOO 56.46 4,761 

321B7B4 B00702400431 LLERENA JULIA RICCIONI FARMS LLC 121,500 24.77 4,906 

32206S2 B00900100B10 CALLENDAR JEAN CERES FARMS LLC 173,7SO 36.B2 4,719 

32233S7 B00402002400 KARR DAVID A & JAMES M DE BEST 100,000 69.75 1,434 

3225035 B01301902330 PAYNE JEFFREY D & JOANN L MEACHUM PROPERTIES LLC 12/20/2010 B2,500 35.BB 2,299 

323403B B01201701300 KOLBERG LEONARD AJR & RITA S BOERSEN FARMS PROPERTIES LLC 6/30/2011 740,000 140.79 5,256 

3235104 B01203301012 CHERRY COUNTRY COVE LLC PROVENTUS Ill LLC 7/22/2011 l,731,B37 230.90 7,501 

3235965 B00500600500 SANTA THERESE PLANTATIONS LLC LEDUC BROS LLC B/17/2011 430,000 39.60 10,B57 

3237005 B01100201500 PRINCE SUE C & KENNETH G MEACHUM PROPERTIES LLC 9/15/2011 lB,000 9.BB l,B21 

3241820 B00400502000 CARPENTERS DAIRY FARM LLC C &GLAND LLC 12/30/2011 725,000 6B.49 10,5B5 

3242651 B00402702701 BASIC PROPERTIES LLC MEACHUM PROPS LLC 1/27/2012 170,000 55.91 3,041 

3245B31 B00400B00115 LITTLE BABRARA PHILLIPS 3/20/2012 202,000 50.10 4,032 

3245969 B01403400605 REYNOLDS DENNIS J & MELINDA R REHN 3/23/2012 45,000 13.63 3,302 

324B195 BOOB03600420 STAMP MICHAEL D & MELISSA S ORANGE FARMS LLC 4/26/2012 30B,OOO 60.06 5,12B 

324B201 BOOB02500420 MITCHELL FAMILY LP 3 ORANGE FARMS UC 4/26/2012 1,320,570 261.97 5,041 

3250062 B01302001300 PURDY INVESTMENTS JANES CHARM LLC 6/B/2012 3B,500 11.97 3,216 

3252619 B00400300340 BERRYBROOK ENTS VARGAS 6/12/2012 145,BOO 52.7B 2,762 

325266B B00500600701 WILKINSON FAMILYTRUST HARRIS BLUEBERRY FARMS LLC B/7/2012 262,SOO 44.Bl 5,BSB 

32628BB B01101701300 OZANICH E LIVING TRUST PHEBUS 3/22/2013 3B,SOO 9.76 3,943 

326724B B00402500500 BIBBIE DONALD & IRENE L IVANHOE PLACE LLC S/lS/2013 39,900 19.73 2,022 

326B411 BOOS00600635 BOERSEN FARM PROPERTIES LLC CERES FARMS LLC S/30/2013 3,B7S,OOO 429.93 9,013 

326B416 B01102100102 BOERSEN FARM PROPERTIES LLC CERES FARMS LLC 5/30/2013 6,B50,000 BB5.63 7,735 

3269627 B00902600210 BARAJAS JUAN J ALCARAS 7/2/2013 60,000 9.9S 6,031 

3271692 B01102701101 FLOATE ISABELLE H NED TOTZKE PROPERTIES I LLC B/B/2013 350,000 131.45 2,663 

3/7WBO B01400700510 STEVENS-HACKER PENNY D RROWN 8/1~/2013 400,000 BB.42 4,S24 

327246B B01303100500 SAETRE GEORGE A & M TRUST PHILLIPS 9/3/2013 45,000 17.57 2,561 4 

327472B B01402400500 PRICE CHARLES C TRUST LARUE 10/19/2013 32,000 31.89 1,0U4 

3276S71 B00102501501 HAAS WILLIAM DANCA 12/5/2013 14B,OOO 2B.61 5,174 

32B4492 B00903203400 HEINZE GEORGE H & MARY A PENSINGER 5/15/2014 11B,06B 32.49 3,634 

32B631B B00300200900 SCHEMENAUER LUKA G & REBECCA R STOKES BLUEBERRY FARiVis & NURSE 6/20/2014 1,250,000 7S.44 16,570 

3294B21 B00400300330 CORU GROUP LLC C&G LANO LLC 1/13/2015 260,000 79.Bl 3,258 

3303010 B00402901110 BORDEN PROCESSING INC RICCIONI FARMS LLC 6/19/201S 300,000 lB.30 16,394 

3304048 B01102400B10 VAUGHN MICKY J & AMANDA J BESSER CLIFFORD G TRUST 7/17/2015 63,000 27.10 2,325 

Subject 7/17/201S 20.00 

Arithmetic mean S,610 

Standard deviation 4,2S3 

Coefficient of variance 76% 

Minimum 1,004 

Maximum 17,35B 

Median 4,621 

Sale price per acre was plotted against market conditions, size, and agricultural type. 
Agricultural type is based on the following: 

Mixed Agricultural and acreage 1 

Cropland 2 

Pasture 3 

Berries 4 
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The elements of comparison do not explain any significant variance among the prices per acre. 
With an arithmetic mean of$5,6 l 0 per acre and a median price of $4,621, the A TF value for this 
land use in Van Buren County (Unit Value ID 105) is estimated at $5,600 per acre. 

Industrial ATF Valuation 

Figure 48 summarizes the four comparable sales used in Van Buren County for the industrial 
A TF valuation. A map of these industrial comparable sales is on page 17 of the Comparable Sale 
Maps within the Addendum. 

Figure 48. Van Buren County Industria l Sales 

Instrument 
Number PIN Grantor 

Sale 
Grantee date 

Adjusted 
Sa le price sale price 

Safe price Acres per acre Size per acre 
3237824 

3239522 

3266573 

3288058 

804434902420 ELIASON CORP 

800800800630 BOHN CLARENCE J & JACQUELINE A 

800201805350 SEXTON PROPERTIES LLC 

804758304501 BASKET FACTORY INC 

HARTFORD LEASING & CONSULTING 

KU SMACK 
9/30/2011 $ 125,000 

11/11/2011 $ 38,000 

76.01 1,644 131% $ 3,799 
1.79 21,172 -80% $ 4,234 

Subject 

FIVER PROPERTIES LLC 

VILLAGE OF PAW PAW 

The sales were analyzed for differences in 
market conditions, and size. Size explains the 
most about the variance in sale price, as shown in 
Figure 49. The sale price per acre is adjusted for 
this element of comparison. 

After the size adjustment, plotting the sale price 
per acre versus market conditions justifies no 
additional adjustment. In addition, using only 
four sales for such an adjustment lacks validity. 

5/2/2013 $ 31,300 4.56 6,857 

8/12/2014 $ 44,000 3.03 14,538 

1/1/2015 21.35 
Arithmetic mean 11,053 
Standard deviation 8,576 

Coefficient of variance 78% 

Minimum 1,644 

Maximum 21,172 
Median 10,698 

Sale price v size 
s2s.ooo 

y ::; 26,585.290930x-O.l55a922 

R1 = 0 .955137 

• ~ $20.000 

i $15, CX>O -

! $10,000 -
.JI 

~ $ 5,00J 

$-

-64% $ 2,469 
-72% $ 4,071 

3,643.05 

803.39 

22% 

2,468.50 

4,234.33 

3,934.68 

10.00 20.00 30.00 40 .00 50.00 60 .00 70.00 80.00 

Size (acres) 

Figure 49. 

Figure 50 summarizes the estimated unit values for the various A TF industrial land use 
segments. Since the smallest sale is I . 79 acres, segments with an average size smaller than this 
are adjusted to 1.79 acres. The figure's Unit Value ID corresponds to the subject valuation table 
beginning on page 143. The values shown in Figure 50 are the final conclusions of A TF unit 
values for the industrial segments. 
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Figure 50. Van Buren County Industrial Unit Value Summary 

109 Van Buren IND 12.50 5,126 5,540 5,125 0.12 

116 Van Buren IND 5.00 9,398 10,175 9,400 0.22 
117 Van Buren IND 1.79 Minimum 18,448 19,968 18,500 0.42 

118 Van Buren IND 2.50 14,797 16,017 15,000 0.34 
120 Van Buren IND 5.50 8,803 9,508 8,800 0.20 

130 Van Buren IND 2.00 17,150 18,558 17,150 0.39 

131 Van Buren IND 6.00 8,339 9,035 8,340 0.19 

Commercial ATF Valuation 

Only three sales comparable to the commercial ATF land uses were found for Van Buren County 
and are shown in Figure 51. The unit value used for this land use is price per square foot. A map 
of the commercial comparable sales is on page 18 of the Comparable Sale Maps within the 
Addendum. 

3272894 801204004000 NORTHRUP WILLIAM C & DEBORAH J 64071 TERRITORIAL LLC 

3278705 805362005200 LOCKER & LOCKER PROPERTIES LLC GOODWILL INDUSTRIES OF SOUTHWE 
3284970 801701102635 NETWORK PROPERTIES LLC METHA 

Subject 

9/5/2013 $ 60,000 1.36 

1.16 

0.94 

1.15 

1.02 

4.46 

1.34 

2/4/2014 $ 225,000 

6/3/2014 $ 55,000 

6/3/2014 

Arithmetic mean 2.27 

Standard deviation 1.90 

Coefficient of variance 84% 

Minimum 1.02 

Maximum 4.46 

Median 1.34 

With only three comparable commercial sales in this county, no quantitative adjustments are 
made. The average of the three sales is $2.27 per square foot, with a median of$1.35. The final 
estimate of market value for this land use (Unit Value ID 115) is slightly less than the arithmetic 
mean, or $2.25 per square foot. 

Residential Development ATF Valuation 

In Van Buren County, no vacant multifamily residential or mobile home residential comparable 
sales were found within the time period researched. As is true in many areas, residential 
development sales provide the best indication of this value. In this case, residential development 
sales for both Allegan and Ottawa Counties are used for the valuation of Van Buren. A map of 
these sales is on page 5 of the Comparable Sale Maps within the Addendum. Figure 15 and the 
discussion on page 47 summarizes the valuation of these land uses. 
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Based on this analysis, unit prices for residential development or multifamily A TF land uses in 
Van Buren (Unit Value ID 119) are at the low end of the range, or $7,500 per acre. 

Rural Residential ATF Valuation 

The 25 comparable sales used for the rural residential valuation are shown in Figure 52. A map 
of these sales in relation to the subject corridor is on page 19 of the Comparable Sale Maps 
within the Addendum. 

3234478 BOVEN PETER TRUST BOVEN 7/8/2011 $ 38,000 4.83 $ 7,868 12% $ 8,812 

3237774 NEWTON CYNTHIA M ROESCH 9/28/2011 $ 3,000 0.29 $ 10,183 -68% $ 3,259 

3243861 ASSET ISLAND INC VALENTINE 2/13/2012 $ 1,400 1.03 $ 1,365 -44% $ 765 

3248108 BUTKOVICH DAVID T & MARYL RAWLINSON 4/27/2012 $ 100,000 10.38 $ 9,637 59% $ 15,322 

3253861 VAN BUREN COUNTY TREASURER SHAUM 9/4/2012 $ 2,100 0.40 $ 5,242 -64% $ 1,887 

3255502 FILLMORE STEVEN M & LINDA L CRUM 10/5/2012 $ 40,000 9.92 $ 4,031 56% $ 6,288 

3256155 BEEBE PHILIP & KATHY SI LAG HI 10/26/2012 $ 7,000 5.07 $ 1,382 15% $ 1,589 

3257882 FISCHER FATHER C DOTSON 11/27/2012 $ 33,900 2.10 $ 16,160 -23% $ 12,444 

3265425 JENSEN RICHARD REYNA 3/29/2013 $ 22,500 6.91 $ 3,255 32% $ 4,296 

3269361 GREIFFENDORF TOM M LAWS 7/3/2013 $ 3,000 0.85 $ 3,549 -49% $ 1,810 

3270811 PARISH LAWRENCE A ZIEMEK 7/30/2013 $ 4,500 3.02 $ 1,489 -9% $ 1,355 

3272226 VELEY ROBIN VELING 8/27/2013 $ 15,000 3.26 $ 4,602 -6% $ 4,326 

3278400 NOWAK LAWRENCE M & DEBORAH CONLON 1/24/2014 $ 6,500 0.33 $ 19,411 -67% $ 6,406 

3283119 GRISSOM EDDIE L & PATSY WILBURN 3/27/2014 $ 5,000 2.70 $ 1,850 -14% $ 1,591 

3287837 RIMKUS STANLEY A & PAMELA S MASTENBROOK 8/5/2014 $ 27,000 5.64 $ 4,787 20% $ 5,744 

3L89456 MERFELD ZERELDA J MILWRICK 9/2/2014 $ 3,000 2.17 $ 1,385 -22% $ 1,080 

3290661 WELDER GEORGE M & PATRICIA A ELROD 10/2/2014 $ 8,000 3.99 $ 7,006 3% 7,066 

3293636 JANISSE JOEL D NAUGHTON 11/20/2014 $ 54,000 2.26 $ 23,848 -20% 19,078 

3294298 CSERVENYAK LILLIAN H MAJOR 12/22/2014 $ 8,000 0.32 $ 25,332 -67% 8,360 

3294957 ANDERSON ALAN C & DEBORAH J RUSSELBURG 1/16/2015 $ 7,500 5.32 $ 1,409 17% $ 1,649 

3295287 BACEACIUS STASE CONLON 1/23/2015 $ 4,000 0.15 $ 27,484 -77% $ 6,321 

3298136 FIETZ DUANE DAMOUTH 3/25/2015 $ 15,500 12.01 $ 1,291 70% $ 2,194 

3299234 HOUDEK GERALD HERNANDEZ 4/6/2015 $ 8,000 1.20 $ 6,674 -40% $ 4,005 

3300326 MAYER RICHARD E JR & HEIDI A BRIONES 5/5/2015 $ 19,000 4.95 $ 3,842 13% $ 4,341 

3303493 CASPARA GIUSEPPI & WENDY MOSHER 12/2/2014 $ 7,500 4.57 $ 1,641 9% $ 1,789 

Subject 1/li2U15 3.75 
Arithmetic mean $ 7,589 $ 5,071 
Standard deviation $ 8,202 $ 4,677 
Coefficient of variance 108% 92% 
Minimum $ 1,291 $ 765 

Maximum $ 27,484 $ 19,078 
Median $ 4,031 $ 4,005 
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The elements of comparison considered in this 
analysis include market conditions and size. Sale 
price per acre is plotted against market 
conditions and size. Differences in size explain 
the most about the variance, as shown in Figure 
53. A size adjustment is made for the range of 
the comparable sales, with the minimum 0.15 
acres and maximum 12.01 acres. Valuation 
segments with average A TF parcel sizes above 
or below the minimum or maximum are adjusted 
to the appropriate end of the sale range. 

CONSUMERS ENERGY STAND-ALONE RAILROAD 

Sale price v size y = 6,438.993745x-OAS3>6 

Rz = 0 .299773 

$30,000 

$25,ro:> • 

~ 
~ $20,000 • 

IJ. 
{ $15,000 

JI $10,000 

.:! 
ss.ooo 

S· 

Figure 53 

2.00 4.00 6.00 8.00 10.00 

Size (acres) 

12.00 14.00 

After the first adjustment for size, market conditions is plotted against the adjusted price per 
acre; however, it does not explain more of the variance in price. 

Based on this analysis, unit prices for rural residential A TF land uses varies based on size, as 
shown in the Figure 54. The table's Unit Value ID corresponds to the subject valuation table 
beginning on page 143. The values in Figure 54 are the final conclusions of A TF unit values for 
the rural residential segments. 

Figure 54 Van Buren County Rural Residential Unit Value Summary 

Unit Average Conclusion 
Value Size for 0th er Per Acre Per Square Foot Value 

ID County Land use Adjustment Adjustment Mean Median Mean Median Per Acre Per Sqft 

104 Van Buren RURAL RES 12.01 Maximum $ 2,980 $ 2,336 $ 2,980 $ O.Q7 

107 Van Buren RURAL RES 0.60 $ 11,630 $ 9,144 $ 11,630 $ 0.27 

108 Van Buren RURAL RES 0.40 $ 13,967 $ 11,013 $ 14,000 $ 0.32 

110 Van Buren RURAL RES 5.00 $ 4,440 $ 3,471 $ 4,440 $ 0.10 

111 Van Buren RURAL RES 3.50 $ 5,222 $ 4,071 $ 5,220 $ 0.12 

112 Van Buren RURAL RES 0.35 $ 14,828 $ 11,680 $ 14,800 $ 0.34 

113 Van Buren RURAL RES 2.50 $ 6,091 $ 4,806 $ 6,100 $ 0.14 

121 Van Buren RURAL RES 2.75 $ 5,816 $ 4,605 $ 5,800 $ 0.13 

122 Van Buren RURAL RES 1.80 $ 7,058 $ 5,540 $ 7,060 $ 0.16 

123 Van Buren RURAL RES 0.25 $ 17,289 $ 13,616 $ 17,300 $ 0.40 

124 Van Buren RURAL RES 1.00 $ 9,217 $ 7,275 $ 9,220 $ 0.21 

125 Van Buren RURAL RES 2.25 $ 6,377 $ 5,006 $ 6,380 $ O.lS 

126 Van Buren RURAL RES 1.75 $ 7,146 $ 5,607 $ 7,150 $ 0.16 

127 Van Buren RURAL RES 8.00 $ 3,580 $ 2,803 $ 3,S80 $ 0.08 

128 Van Buren RURAL RES 3.00 $ 5,594 $ 4,405 $ 5,600 $ 0.13 

134 Van Buren RURAL RES 0.75 $ 10,503 $ 8,276 $ 10,500 $ 0.24 

135 Van Buren RURAL RES 1.50 $ 7,674 $ 6,007 $ 7,675 $ 0.18 

136 Van Buren RURAL RES 6.50 $ 3,941 $ 3,070 $ 3,950 $ 0.09 
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Single-Family Residential ATF Valuation 

The seven Van Buren County single-family residential lot sales are shown in Figure 55. A map 
showing their relative location to the subject property is on page 20 of the Comparable Sale 
Maps within the Addendum. The unit of comparison used for this land use is sale price per 
square foot. 

Figure 55. Van Buren County Single Family Residential Lot Sales. 

Instrument 

Number 

3244183 

3275501 

3283551 

3286521 

3288255 

3288659 

3291587 

Subject 

PIN Granter 

805470021600 TUCKER ROBERT D & TEDDI 

800340200600 MCFADDEN RICHARD J TRUST 

801508000300 COOK JIM & RUTH 

801508001300 COOK JAMES L & RUTH A 

801508001500 COOK JAMES L & RUTH A 

800340502400 FINCH NELL R 

804735000101 BOOTHBY JOHN F & NANCY L 

Grantee 

EARL 

ENDERS 

BROWN 

WOLCOTT 

KING 

MILLER 

SMITH 

Sale 

date 

2/18/2012 

11/5/2013 

4/25/2014 

7/9/2014 

7/9/2014 

8/25/2014 

10/24/2014 

1/1/2015 

Sale price 

Sale prloe Aores per SF 

$ 8,000 0.14 $ 1.27 

$ 17,000 0.26 $ 1.51 

$ 15,000 0.46 $ 0.75 

$ 16,000 0.46 $ 0.80 

$ 17,000 0.44 $ 0.89 

$ 5,000 0.11 $ 1.01 

$ 10,500 0.30 $ 0.79 

0.31 

Arithmetic mean 

Standard deviation 

Coefficient of variance 

Minimum 

1.00 

0.29 

29% 

0.75 

1.51 

0.89 

Maximum 
Median 

Adjusted 

sale price 

Size per acre 
-18% $ 1.05 

-6% $ 1.42 

19% $ 0.90 

19% $ 0.95 

16% $ 1.03 

-21% $ 0.79 

-1% $ 0.78 

$ 
$ 

0.99 

0.22 

22% 

0.78 

1.42 

0.95 

Because of the number single-family residential sales in the county, we selected sales closer to 
the subject for this valuation. The elements of comparison considered in this analysis include 
market conditions and size. 

In our initial analysis, size explained more about 
variance in price per square foot than market 
conditions. The relationship of size to the price 
per square foot is shown in Figure 56. 

After the adjustment for size, market conditions 
is again plotted against price per square foot. In 

Sale price v. market conditions 

Sale price v size 
V = l.400363e·1.113151:c 

R1 = 0.419183 

$1.60 -,--------------------. 

] $1.40 

~ $1.20 

i $1.00 

8. $0.80 

.~ $0.60 

a. $0.40 

~ $0 .20 

$-

Figure 56. 

0.10 0.20 o.so 0.40 0 .50 

Size (acres} 

$1.60 

] $1.40 

~ SL20 

:;. $1.00 

i $0.80 

.~ $0.60 

; $0.40 

&t $0.20 

$-

v = 100223e·l~-Ob: 
Rl ;;Q.2098 

S!!p-11 Apr-12 Oct ·12 

• .. 

M ay-13 Nov-13 Jun-14 Dec- 14 

this analysis, market conditions does explain 
some additional variance in price, as shown in 
Figure 57. The trend, however, is influenced 
chiefly by the oldest sale. Therefore, this trend is 
suspect and not made. 

Dat e of sale (month-year) 

Figure 57. 
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Based on this analysis, unit prices for the single- family residential A TF land uses vary based 
on size, as shown in Figure 58. The table's Unit Value ID corresponds to the subject valuation 
table beginning on page 143. Values in Figure 58 are the final conclusions of ATF unit values 
for the single-family residential segments. 

114 Van Buren SFR 0.35 0.95 $ 0.91 $ 0.95 $ 41,382 $ 0.95 

129 Van Buren SFR 0.30 1.00 $ 0.96 $ 1.00 $ 43,560 $ 1.00 

132 Van Buren SFR 0.15 1.19 $ 1.15 $ 1.19 $ 51,836 $ 1.19 

133 Van Buren 5FR 0.40 0.89 $ 0.86 $ 0.85 $ 37,026 $ 0.85 

Wetlands ATF Valuation 

Valuation of the wetlands ATF land use is explained on page 51. The estimate of value for ATF 
wetlands in Allegan County (Unit Value ID 4) is $2,500 per acre. 

Summary of Value Conclusions for Van Buren County 

The valuation of each segment within Allegan County is shown beginning on page 143. The 
total value for the corridor portion of the subject property in Ottawa County is $1,783,658. 

SMITH REPORT AND VALUATIONS FOR VAN BUREN COUNTY 

Our critique of the Smith report's ATF valuation of Van Buren County is summarized as 
follows: 

• The Smith repoti divides the subject corridor in the county into four segments and a 
portion of two additional segments. 

• The Smith report uses two unit values for the entire county: $0.15 per square foot 
($6,534 per acre) and $0.40 per square foot ($17,424 per acre). 

• The Smith report and produced work papers show no quantitative or qualitative analysis 
of comparable sales in estimating unit values. 

• The sales apparently used are only shown on maps, with no spreadsheet specific to the 
county valuation or by segment provided in the Smith report or work papers. 
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• The referenced maps for these segments, along with the Smith report's "Comparable 
Sale Digest" do not provide sales that support the value conclusions. 

• Our inspection of the comparable sales based on provided latitude/longitude locations 
reveals that 7 of 14 sales apparently used for the valuation of Smith Valuation Segments 
22, 24, 25, 26, 28, and 30, are classified with an incorrect land use. 

• The comparable sales used in the Smith report do not support the value conclusions. 

• The Smith report provides no comparable sales in Bangor or Hartford to support the 
estimate of value of $0.40 per square foot. 

The Smith report labels the segments that are valued in Van Buren County as a portion of 
Segments 22, all of 24, 25, 26, 28, and a portion of 30. On page 43 (SR), the valuations of 
Segments 14 through 28, excluding Segment 25 are described. These segments are valued at 
$0.15 per square foot and extend through most of Allegan and Van Buren Counties. Land uses 
for these segments are described on page 43 (SR) as "open space, rural 
residential/agricultural/buffer areas." 

Page 43 (SR) also describes the valuation of Segments 25 and a portion of Segment 28 as "in 
both Bangor and Hartford the line typically skirts center city areas and runs through outlying, 
lesser priced neighborhoods." The report goes on to say, "$0.40 per square foot of land area 
allocable to about 1 linear mile of Ro W [sic] as the line passes through the outskirts of each 
area." No specific land uses are identified along these segments, other than very general 
descriptions that do not accurately portray the actual A TF land uses. 

The Smith Report, page 43 (SR) valuation was previously discussed on page 69 of this report. 

Based on the information presented in the Smith Report, we can only conclude that the unit 
values used for Van Buren County undervalue the subject corridor because of the generalized, 
overly broad land use classifications and because the conclusions of unit values are generally 
below the unit values indicated by the comparable sales. 

SMITH REPORT COMPARED AND CONTRASTED 

The Smith report shows six segments and only two unit values within Van Buren County. 

The RMI Midwest report divides the county into 93 valuation segments based on varying land 
uses and multiple unit values, supported by our analysis of comparable sales. 
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The Smith report does not provide any comparable sale analysis, but rather shows sales on a map 
with references to a "Comparable Sales Digest." These implied comparable sales are neither 
analyzed nor discussed; rather unit values are presented with little or no link to the implied sales. 

RMI Midwest presents comparable sales for each land use. We analyzed these sales and based 
our value conclusion estimate on them. A direct link between the comparable sales and our value 
conclusion is provided within each valuation category. 

The Smith report valuation for the Van Buren County portion of the corridor is $1,678,693. 

The RMI Midwest valuation for the Van Buren County portion of the corridor is $1,783,658. 

In the case of Van Buren County, the Smith report estimate of A TF value is low because of 
apparently broad and generalized land use classifications that do not reflect the actual and varied 
land uses along the corridor. The two unit values used do not appear to be derived from an 
analysis of the implied comparable sales, but are reflective on an across-the-board analysis. 
Many of these apparently considered comparable sales are mis-classified. We could not verify 
them with the information presented, either geographically or through public records. ' 
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BERRIEN COUNTY, MICHIGAN 

A map of the subject property within Berrien County is on the next page; detailed segment maps 
are on pages 40 - 71 of the Detailed Segment Maps contained in the Addendum to this report. 
These maps show A TF land uses for each segment. Comparable sale maps for each land use are 
shown on pages 21-27 of the Comparable Sale Maps contained in the Addendum to this report. 

Berrien County contains 230 valuation segments: Valuation Segments 271 through 500. ATF 
land uses within the county include 
• Acreage 
• Agricultural 
• Commercial 
• Industrial 
• Mobile home residential 
• Multifamily residential 
• Residential development 
• Rural residential 
• Single-family residential 
• Single-family residential with Lake Michigan view 
• Wetlands 

The valuation of each land use is discussed and summarized in the following pages. Spreadsheet 
figures are significantly summarized to facilitate one-page formatting; electronic versions 
contain additional information, including property identification numbers and comments.24 

Valuation methodology is explained in detail in the description of the Ottawa County 
agricultural land use on page 40. Discussion of the valuation of the land uses for the remainder 
of the report is presented in summary form since the same process is used. 

24 The comparable sale spreadsheet for Berrien County is 15-250BerrienSales01112016.xlsx 
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Acreage ATF Valuation 

Figure 59 summarizes the seven acreage sales used in our valuation of Berrien County. A 
comparable sale map for the acreage land use is on page 21 of the Comparable Sale Maps within 
the Addendum. 

Figure 59. Berrien County Acreage Sales. 

Adjusted ' 

Instrument Sale Sale price sale price 

Number Grantor Grantee date Sale price Acres per acre Size per acre 

12427 RUTHSATZ FREDE JR & JOYCE ADENT 5/2/2009 $ 101,000 18.75 $ 5,386 ·15% $ 4,578 

14318 CLEM GERALD E & DOLLIE I 5/7/2012 $ 55,600 35.90 $ 1,549 -1% $ 1,533 
30843 KSIAZEK CASIMIR J KSIAZEK 8/21/2006 $ 30,000 7.05 $ 4,254 -30% $ 2,978 
60442 KB BRANCH & SONS LLC KELLER 7/18/2013 $ 115,000 30.96 $ 3,715 -4% $ 3,566 
73780 KU BLICK ARTHUR C TRUST ALLEN 12/9/2013 $ 115,000 40.76 $ 2,822 3% $ 2,906 
98065 STELTER BARBARA J & RALPH S WEATHERFORD 9/9/2014 $ 278,000 118.00 $ 2,356 44% $ 3,392 

118063 SNEDEKER ROBERT L & ROBERT M FITAK 4/17/2015 $ 21,600 4.85 $ 4,458 -35% $ 2,898 

Subject 1/1/2015 36.61 

Arithmetic mean $ 3,506 $ 3,121.71 
Standard deviation $ 1,333 $ 915.90 
Coefficient of variance 38% 29% 
Minimum $ 1,549 $ 1,533.25 
Maximum $ 5,386 $ 4,578.42 

Median $ 3,715 $ 2,977.66 

Sale price per acre was plotted against market 
conditions and size. While both elements of 
comparison explain some variance in price, size 
explains the most, as shown in Figure 60. 

Sale price v size 

After the size adjustment, plotting the sale price 
per acre versus market conditions indicates no 
additional adjustment. 

$6.00l 

$5,000 

~ 
~ $4,000 

It 
.II $3,000 

I!. 
.M $2,000 

~ 
$1,00l 

$-

Figure 61 summarizes the estimated unit values Figure 60. 

for the various A TF acreage land use segments. 

y = -815.453000lnlxl +6,063.137564 
R1 = 0 .445888 

20.00 40.00 60.00 80.00 100.00 120.00 140.00 

Size facres) 

Since the smallest sale is 4.85 acres, segments with an average size smaller than this are adjusted 
to 4.85 acres. The table ' s Unit Value ID corresponds to the subject valuation table beginning on 
page 143. The values shown in Figure 61 are the final conclusions of A TF unit values for the 
acreage segments. 
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246 Berrien 

247 Berrien 

254 Berrien 

256 Berrien 

257 Berrien 

259 Berrien 

271 Berrien 

272 Berrien 

273 Berrien 

274 Berrien 

275 Berrien 

277 Berrien 

278 Berrien 

280 Berrien 

284 Berrien 

285 Berrien 

288 Berrien 

299 Berrien 

300 Berrien 

306 Berrien 

307 Berrien 

309 Berrien 

311 Berrien 

316 Berrien 

317 Berrien 

319 Berrien 

321 Berrien 

325 Berrien 

327 Berrien 

328 Berrien 

329 Berrien 

330 Berrien 

331 Berrien 

332 Berrien 

335 Berrien 

337 Berrien 

339 Berrien 

341 Berrien 

342 Berrien 

343 Berrien 

344 Berrien 

345 Berrien 

348 Berrien 

356 Berrien 

358 Berrien 

359 Berrien 

360 Berrien 
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ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 
ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

ACREAGE 

6.40 

12.40 

4.85 Minimum 

14.00 

9.00 

33.00 

17.50 

11.00 

30.00 

7.00 

18.00 

5.00 

36.00 

8.00 

23.00 

16.00 

52.00 

6.00 

12.50 

12.00 

10.00 

18.50 

26.00 

40.00 

11.50 

7.50 

9.25 

8.50 

19.00 

25.00 

43.00 

13.00 

6.50 

7.25 

21.00 

42.50 

20.00 

14.25 

9.50 

76.00 

33.00 

24.00 

71.00 

32.00 

17.00 

89.00 

60.00 

4,546 $ 
4,011 $ 
4,772 $ 
3,904 $ 
4,270 $ 
3,205 $ 
3,729 $ 
4,107 $ 
3,293 $ 
4,472 $ 
3,712 $ 
4,742 $ 
3,141 $ 
4,366 $ 
3,491 $ 
3,802 $ 
2,834 $ 
4,593 $ 
4,006 $ 
4,038 $ 
4,188 $ 
3,677 $ 
3,400 $ 
3,055 $ 
4,069 $ 
4,405 $ 
4,249 $ 
4,316 $ 
3,664 $ 
3,435 $ 
3,001 $ 
3,971 $ 
4,533 $ 
4,439 $ 
3,577 $ 
3,003 $ 
3,623 $ 
3,891 $ 
4,232 $ 
2,536 $ 
3,205 $ 
3,474 $ 
2,579 $ 
3,230 

3,750 

2,400 

2,720 
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4,339 

3,828 

4,552 

3,701 

4,084 

3,063 

3,531 

3,914 

3,148 

4,254 

3,531 

4,509 

2,978 

4,169 

3,318 

3,616 

2,722 

4,381 

3,828 

3,828 

3,999 

3,488 

3,233 

2,893 

3,871 

4,211 

4,041 

4,126 

3,488 

3,275 

2,850 

3,786 

4,296 

4,211 

3,403 

2,850 

3,446 

3,701 

4,041 

2,425 

3,063 

3,318 

2,467 

3,063 

3,573 

2,297 

2,595 

4,550 $ 
4,000 $ 
4,800 $ 
3,900 $ 
4,300 $ 
3,200 $ 
3,730 $ 
4,100 $ 
3,300 $ 
4,500 $ 
3,700 $ 
4,750 $ 
3,150 $ 
4,370 $ 
3,490 $ 
3,800 $ 
2,840 $ 
4,600 $ 
4,000 $ 
4,050 $ 
4,200 $ 
3,700 $ 
3,400 $ 
3,055 $ 
4,070 $ 
4,400 $ 
4,250 $ 
4,320 $ 
3,665 $ 
3,440 $ 
3,000 $ 
3,970 $ 
4,535 $ 
4,440 $ 
3,580 $ 
3,000 $ 
3,625 $ 
3,890 $ 
4,230 $ 
2,550 $ 
3,200 $ 
3,475 $ 
2,580 $ 
3,230 

3,750 

2,400 

2,720 

0.10 

0.09 

0.11 

0.09 

0.10 

0.07 

0.09 

0.09 

0.08 

0.10 

0.08 

0.11 

0.07 

0.10 

0.08 

0.09 

0.07 

0.11 

0.09 

0.09 

0.10 

0.08 

0.08 

0.07 

0.09 

0.10 

0.10 

0.10 

0.08 

0.08 

0.07 

0.09 

0.10 

0.10 

0.08 

0.07 

0.08 

0.09 

0.10 

0.06 

0.07 

0.08 

0.06 

0.07 

0.09 

0.06 

0.06 
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Agricultural ATF Valuation 

Figure 62 shows the comparable sales used to estimate the agricultural A TF unit values. A map 
of the comparable agricultural sales is on page 22 of the Comparable Sale Maps within the 
Addendum. 

S738 110300130028020 MCMANUS PROPERTIES LLC ZALUCKYJ PETER 3/4/2011 40,000 13.59 2,944 

63SO 111400170007074 GAUL ROY & MARYE GAUL JONC 3/11/2011 78,000 37.09 2,103 

660S 1119001S0011019 GRAJAUSKIS & M LIVING TRUST GRAJAUSKIS PROPERTY LLC 3/lS/2011 84,000 41.63 2,018 

6616 110100340014031 CUTHBERT BRIAN E GRABEMEYER FARMS 3/26/2010 28S,OOO 64.91 4,391 

17840 110700110019014 LIESS DANIEL & ELl2ABETH M KRIEGER THOMAS 6/17/2008 20,000 10.02 1,997 

244S7 1103003S0008097 BURGESS DARLENE MCMANUS PROPERTIES LLC 6/30/2006 73,500 15.00 4,899 

24642 110700100031041 GLAVIN RUTHE TRUST HILDEBRANDT RICHARD A 9/2/200B 100,000 9.01 11,102 

52572 111900140014044 FROEHLICH ELMER JOHN A & B COSTANZA ENTS LLC 4/29/2013 195,000 55.5S 3,510 

6108B 111100330016004 STREFLING ALLEN R TRUST KRIEGERS WHOLESALE NURSERY 6/1/2007 330,000 80.72 4,088 

61283 110300030009028 BAHR HENRY J ARSHAD NAVEED 7/29/2013 100,000 35.35 2,829 

74109 110100350011030 MICHAEL BARBARA TRUST 1 MERKEL PHILLIPS 10/S/2007 170,000 28.25 6,018 

74956 110300110002121 BAILEY DENIS A OBERST FARMS LLC 10/10/2007 2SO,OOO S2.86 4,730 
7S39S 11010008000S041 MONTE PACKAGE CO ROSS SKIBBE FARMS LLC 1/3/2014 171,000 28.59 S,980 

779Sl 111900230011036 PRIEBE MURIEL E HERMAN RICHARD A ·2/13/2014 26,140 21.72 1,203 

78600 110100180009001 BLUSCHKE scan w & CHRISTINE M GALBRAITH JAMES L 11/21/2007 195,000 23.06 8,457 

90678 110100120002023 WIDGER GINGER L HIN KELMAN DIANE F 6/11/2014 99,000 34.7S 2,849 

104901 110300260001034 HUHN KATHLEEN L & GREGORY N OBERST EARL F TRUST 12/1/2014 200,000 40.11 4,986 

107061 111900220016048 LARSON KATHERINE & KRISTINE GRAJAUSKIS PROPERTY LLC 12/29/2014 138,000 30.14 4,S79 
118134 110100310011002 ABBOTI DAN M JR & BARBARA L HIN KELMAN JON B 4/20/201S 84,000 12.24 6,864 

Subject 4/20/201S 33.40 

Arithmetic mean 4,S03 

Standard deviation 2,449 

Coefficient of variance 54% 

Minimum 1,203 
Maximum 11,102 

Median 4,391 

Sale price per acre was plotted against market conditions and size. These elements of 
comparison do not explain any significant variance among the prices per acre; therefore, no 
adjustments are made to the comparable sales. With an arithmetic mean of $4,503 per acre and 
amedian price of$4,391, the ATF value for this land use in Berrien County (Unit Value ID 240) 
is estimated at $4,500 per acre. 
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Industrial ATF Valuation 

Figure 63 summarizes the 7 comparable sales used in Berrien County for the industrial A TF 
valuation. A map of the industrial comparable. sales is on page 23 of the Comparable Sale Maps 
within the Addendum. 

Figure 63. Berrien County Industria l Sa les. 

Adjusted 

Instrument sale Sale price Market sale price 

Number Grantor Grantee date Sale price Acres per acre Site conditions per acre 

19326 KENNEDY DAN & PATRICIA J QUINTANA MARCO 7/lS/2009 $ 46,000 7.36 G,2S3 -31% 73% $ 7,46S 

46694 JDM LEASING LLC CTCO LLC 4/2/2013 $ 30,100 20.10 1,498 2S% 19% $ 2,228 

631S8 CROSS CHARLES D & H L TRUST RUTKOWSKI JAMES 6/19/2007 $ 8,SOO 1.17 7,293 -77% 113% $ 3,S73 

69761 WHITE LESTER TRUST UNIVERSAL GUARANTY 10/21/2013 $ 69,2S8 S9.ll 1,172 137% 13% $ 3,138 

73697 KIWOTO INC CORNERSTONE ALLIANCE 

80344 KC DEMOLITION LLC BUCHANAN CITY 
93968 CON WAY FREIGHT INC DA & W ENTS LLC 

Subject 

The sales were analyzed for differences in 
market conditions and size, with size explaining 
the most about the variance in sale prices, as 
shown in Figure 64. The sale price per acre is 
adjusted for this element of comparison. 

After the size adjustment, plotting the sale price 
per acre versus market conditions reveals that an 
additional adjustment is warranted, as shown in 

9/28/2007 $ 14,000 2.8S 4,909 -61% 107% $ 3,963 

3/18/2014 $ 20,000 1.31 lS,242 -7S% 8% $ 4,llS 

7/24/2014 $ 70,000 4.66 lS,023 -47% S% $ 8,360 

1/l/201S 13.79 

Arithmetic mean 

Standard deviation 
Coefficient of variance 
Minimum 

Maximum 
Median 

Sale price v size 
$18,000 

$ 16,000 

§ $14,000 

• s12,ooo 

! $10,000 

~ $8,000 .. 
~ $6,000 

~ $4,00J 

$2,000 

S· 

• • 

10.00 

7,341 4,692 

S,784 2,300 

79% 49% 

1,172 2,228 

lS,242 8,360 

6,2S3 3,963 

V = 14,192 .071507 x"°·S~49~ 

R2 = 0 .697399 

20 .00 30 .00 40.00 50.00 60.00 70.00 

Size (acres) 

Figure 65. No further adjustments are indicated. Figure 64. 

Figure 66 summarizes the estimated unit values 
for the various A TF industrial land use segments. 
The table's Unit Value ID corresponds to the 
subject valuation table beginning on page 143. 
The values shown in Figure 66 are the final 
conclusions of A TF unit values for the industrial 
segments. 
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$9,000 

$8,000 

~ $7,000 

~ $6,000 

! ss.ooo 
~ $4,000 

; $3,000 

: $2,000 

$1,000 

Sale price v. market conditions 

y = 0 .041Be0 .oooh 

R2 = 0.3125 • 

$- +-~~~~~~~~~~~~~~~ 

Oct -06 Feb-08 Ju l-09 Nov-10 Apr-12 Aug~13 Oec-14 

Sale date (mont h-year) 

Figure 65. 
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241 Berrien 

249 Berrien 

250 Berrien 

255 Berrien 

261 Berrien 

263 Berrien 

265 Berrien 

266 Berrien 

267 Berrien 

269 Berrien 

276 Berrien 

279 Berrien 

282 Berrien 

283 Berrien 

286 Berrien 

287 Berrien 

302 Berrien 

303 Berrien 

304 Berrien 

308 Berrien 

312 Berrien 
313 Berrien 

314 Berrien 

315 Berrien 

318 Berrien 

320 Berrien 

322 Berrien 

323 Berrien 
324 Berrien 

326 Berrien 

333 Berrien 

334 Berrien 

336 Berrien 

338 Berrien 

346 Berrien 
347 Berrien 

352 Berrien 
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IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

IND 

7.80 

1.17 Minimum 

2.20 

2.00 

3.50 

1.20 

15.00 

6.50 

22.00 

14.50 

6.00 

36.00 

10.00 

23.00 

3.00 

5.50 

14.00 

1.25 

13.00 

7.00 

4.50 

6.25 

47.00 

40.00 

16.00 

SO.OD 

7.75 

18.00 

2.75 

9.00 

1.50 

5.25 

59.00 

5.00 

12.00 

2.50 

1.75 

6,568 $ 
20,028 $ 
13,784 $ 
14,587 $ 
10,457 $ 
19,710 $ 

4,449 $ 
7,276 $ 
3,526 $ 
4,530 $ 
7,631 $ 
2,650 $ 
5,628 $ 
3,422 $ 

11,489 $ 
8,027 $ 
4,623 $ 

19,277 $ 
4,801 $ 
6,949 $ 
9,018 $ 
7,451 $ 
2,234 $ 
2,475 $ 
4,265 $ 
2,207 $ 
6,538 $ 
3,956 $ 

12,128 $ 
5,994 $ 

17,297 $ 
8,225 $ 
1,923 $ 
8,465 $ 
5,047 $ 

12,781 $ 
15,774 $ 
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5,589 

17,025 

11,717 

12,379 

8,913 

16,725 

3,742 

6,169 

2,990 

3,862 

6,441 

2,236 

4,807 

2,904 

9,762 

6,810 

3,944 

16,404 

4,106 

5,880 

7,649 

6,340 

1,921 

2,124 

3,641 

1,838 

5,508 

3,372 

10,315 

5,108 

14,693 

7,010 

1,644 

7,211 

4,306 

10,816 

13,420 

$ 6,600 $ 
$ 20,000 $ 
$ 13,790 $ 
$ 14,600 $ 
$ 10,500 $ 
$ 19,700 $ 
$ 4,450 $ 
$ 7,300 $ 
$ 3,525 $ 
$ 4,530 $ 
$ 7,650 $ 
$ 2,650 $ 
$ 5,630 $ 
$ 3,420 $ 
$ 11,500 $ 
$ 8,030 $ 
$ 4,625 $ 
$ 19,280 $ 
$ 4,800 $ 
$ 6,950 $ 
$ 9,020 $ 
$ 7,450 $ 
$ 2,250 $ 
$ 2,475 $ 
$ 4,265 $ 
$ 2,210 $ 
$ 6,550 $ 
$ 4,000 $ 
$ 12,130 $ 
$ 6,000 $ 
$ 17,300 $ 
$ 8,225 $ 
$ 1,925 $ 
$ 8,500 $ 
$ 5,050 $ 
$ 12,800 $ 
$ 15,775 $ 

0.15 

0.46 

0.32 

0.34 

0.24 

0.45 

0.10 

0.17 

0.08 

0.10 

0.18 

0.06 

0.13 

0.08 

0.26 

0.18 

0.11 

0.44 

0.11 

0.16 

0.21 

0.17 

0.05 

0.06 

0.10 

0.05 

0.15 

0.09 

0.28 

0.14 

0.40 

0.19 

0.04 

0.20 

0.12 

0.29 

0.36 
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Commercial ATF Valuation 

The seven sales comparable to the commercial A TF land uses are shown in Figure 67. The unit 
value used for this land use is price per square foot. A map of the commercial comparable sales 
is on page 24 of the Comparable Sale Maps within the Addendum. 

Firgure 67. Berrien County Commercial Sales. 

Instrument 
Number Grantor Grantee 
22508 DELAPAJOSEPH A & LINDA R BERRIEN COUNTY COUNTY ADMINIST 

30316 SASSANO PARTNERS LLC FOUR FLAGS PROPERTIES INC 

43605 LENTZ RICHARD & DONNA WALL STREET DEVELOPMENT LLC 

66901 MCKLIP DOUGLAS C & DONNA L KAIPPEL STEVE 

85385 BROOKFIELD DONALD R TRUST WATERVLIET LLC 

111057 HALL BESSIE A & RALPH H CJM PROPERTY HOLDINGS LLC 

115988 WUTZKE JANICE A & KIRK L KG GARAGE PARTNERS llC 

Subject 

Elements of companson considered in this 
analysis include market conditions and size. In 
our initial analysis, size explained more about the 
variance in price per square foot than market 
conditions. Figure 68 shows the relationship 
between sale price per square foot and size. 

Sale 
date Sale price 

9/9/2010 $ ns,ooo 
11/10/2008 $ 55,000 

12/29/2006 $ 59,000 

7/30/2007 $ 8,000 

4/11/2014 $ 46,801 

2/23/2015 $ 275,000 

3/24/2015 $ 47,500 

1/1/2015 

Arithmetic mean 

Standard deviation 
Coefficient of variance 

Minimum 

Maximum 

Median 

Sale price v size 
$6.00 . 

] $5.00 

~ 
!! $4.00 .. 
i $3.00 

Sale price 
Acres per acre 
48.96 14,807 

0.34 161,538 

0 .27 214,584 

0.55 14,429 

0.58 81,045 

1.92 143,421 
2.39 19,859 

7.86 

Adjusted 

Sale price sale price 
per SF Size 

$ 0.34 108% $ 
$ 3.71 -72% $ 
$ 4.93 -74% $ 
$ 0.33 -66% $ 
$ 1.86 -65% $ 
$ 3.29 -43% $ 
$ 0.46 -38% $ 

2.13 

1.87 

88% 

0.33 

4.93 

1.86 

y = 1.4321x"°·402 

R! ::: 0 .360 3 

per acre 
0.71 

1.04 

1.28 

0.11 

0.65 

1.88 
0.28 

0.85 

0 .61 

71% 

0.11 

1.88 

0.71 

After the adjustment for size, market conditions 
does not explain any significant variance in price 
per square foot. 

l $2.00 

~ $1.00 

$· ~·~=:===:::::==::=:::;::===:;::::==~~ 
io.oo 

Figure 68. 

20 .00 30.00 

Size (acres} 

40.00 50.00 60.00 

Based on this analysis, unit prices for the commercial A TF land uses vary based on size. The 
application to the subject valuation segments is shown in Figure 69. The table's Unit Value ID 
corresponds to the subject valuation table beginning on page 143. The smallest sale is 0.27 acres; 
therefore, valuation segments with A TF parcels averaging less than 0.27 acres in area are 
adjusted, based on this size. Values shown in Figure 69 are the final conclusions of A TF unit 
values for the commercial segments . 

• 
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Figure 69. Berrien County Commercial Unit Value Summary 

243 Berrien COM 1.20 $ 1.81 $ 1.51 $ 78,408 1.80 

248 Berrien COM 3.50 $ 1.18 $ 0.98 $ 52,272 1.20 

251 Berrien COM 0.40 $ 2.82 $ 2.34 $ 121,968 2.80 

252 Berrien COM 0.50 $ 2.58 $ 2.14 $ 113,256 2.60 

258 Berrien COM 2.00 $ 1.47 $ 1.23 $ ·65,340 1.50 

260 Berrien COM 3.70 $ 1.15 $ 0.96 $ 50,094 1.15 

264 Berrien COM 0.75 $ 2.19 $ 1.82 $ 95,832 2.20 

268 Berrien COM 2.50 $ 1.35 $ 1.12 $ 58,806 1.35 

270 Berrien COM 0.30 $ 3.16 $ 2.63 $ 139,392 3.20 

281 Berrien COM 4.50 $ 1.07 $ 0.89 $ 47,916 1.10 

289 Berrien COM 5.00 $ 1.02 $ 0.85 $ 43,560 1.00 

290 Berrien COM 3.00 $ 1.26 $ 1.04 $ 54,450 1.25 

296 Berrien COM 25.00 $ 0.54 $ 0.45 $ 23,958 0.55 

298 Berrien COM 0.60 $ 2.39 $ 1.99 $ 104,544 2.40 

305 Berrien COM 9.00 $ 0.81 $ 0.67 $ 34,848 0.80 

340 Berrien COM 1.25 $ 1.78 $ 1.48 $ 78,408 1.80 

349 Berrien COM 1.75 $ 1.56 $ 1.30 $ 67,518 1.55 

353 Berrien COM 0.27 Minimum $ 3.30 $ 2.74 $ 143,748 3.30 

355 Berrien COM 10.00 $ 0.78 $ 0.64 $ 34,848 0.80 

357 Berrien COM 1.60 $ 1.61 $ 1.34 $ 69,696 1.60 

Residential Development ATF Valuation 

In Berrien County, no vacant multifamily residential, mobile home residential, or residential 
development comparable sales were found within the time period we researched. To estimate 
a value for these land uses in this county, unit values used in the valuation of other counties and 
for the three Indiana counties were reviewed. 

In Ottawa County, residential development land uses ranged in value from $12,120 to $20,000 
per acre. These prices were influenced by the sales' proximity to Holland and Lake Michigan. 

In Allegan County, residential development land uses ranged in value from $9,250 to $38,000 
per acre, with the higher values found near Holland and Lake Michigan. 

In Van Buren County, the subject corridor runs well inland, and the county is rural. Residential 
development land uses were valued at $7,500 per acre. 

In the three northerly counties oflndiana, while closer to Chicago, the residential development 
land uses in these counties are valued at $15,000 per acre. 

Valuation Segments 277 and 278 are in the interior town of Watervaliet. These segments are 
valued based on the range discussed above, with an estimate of value (Unit Value ID 361) at 
$15,000 per acre. 
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Valuation Segments 286, 288, and 289 are mobile home residential in the small town of Coloma, 
as is Valuation Segment 378, 384, 391and392 in the community of Stevensville, south of St. 
Joseph. The estimate of value for these segments (Unit Value ID 361) is also $15,000 per acre. 

Valuation Segments 353 through 360, and 369 are in St. Joseph, near Lake Michigan. These 
segments are multifamily residential, some with Lake Michigan views. As discussed in the 
Single Family Residential, Lake Michigan View, section of page 94, the Lake Michigan view 
properties sell for a premium. Therefore, based on the upper end of the range of values discussed 
previously, as well as the evidence of higher values for residential lake view properties discussed 
on page 94, the estimate of value for these segments (Unit Value ID 292) is $43,560 per acre. 

Rural Residential ATF Valuation 

The five comparable sales used for the rural residential valuation are shown is Figure 70. A map 
of the sales in relation to the subject corridor is on page 25 of the Comparable Sale Maps within 

• the Addendum. 

64698 
72254 
76540 
96836 
111518 

Subject 

111200330008120 
110800310021026 
110372700067017 
111100310023047 
110300040005268 

DUENSING LAU BERAN KURT 

MANN SANDRP SMITH JAMES W LIVING TRUST 

WREN ELIZABE' JOHNSON TERMAINE 

OTT LARRY F & SCHMIDT ROBERT B 

GRUSS MONICI MACHOWSKI MICHAEL TRUST 

8/28/2013 $ 75,000 4.64 16,147 
6,633 
5,199 

18,101 
7,755 

11/20/2013 $ 22,000 3.32 
1/22/2014 $ 10,000 1.92 
8/25/2014 $ 20,000 1.10 

3/2/2015 $ 10,000 1.29 

3/2/2015 16.00 
Arithmetic mean 10,767 
Standard deviation 5,914 
Coefficient of variance 55% 
Minimum 5,199 
Maximum 18,101 
Median 7, 755 

Sale price per acre was plotted against market conditions and size; however, these elements of 
comparison do not explain any significant variance among prices per acre. With an arithmetic 
mean of $10,767 per acre and a median price of $7,755, the ATF value for this land use in 
Berrien County (Unit Value ID 239) is estimated at $10,750 per acre. 
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Single-Family Residential ATF Valuation 

Our analysis excludes the Lake Michigan view, single-family residential land uses in St Joseph. 
In Berrien County, 15 comparable single-family residential lot sales are used, as shown in Figure 
71. A map showing their relative locations in relation to the subj ect property is on page 26 of 
the Comparable Sale Maps within the Addendum. The unit of comparison used for this land use 
is sale price per square foot. 

Figure 71 . Berrien County Single Family Reside ntial Lot Sales. 

Instrument 
Number 

8124 

15929 
29748 

56596 

61933 

64588 

65731 

67359 

92607 
100111 

102717 

105542 

109352 

115906 
121698 

Subject 

Grantor 

MARTIN ADAM 

HEALD LARRY & HEIDI 

GARVISON CHRIS & NICHOLE 

GREAT LAKES DESIGN & DEV LTD 

LAPORTE TRAILER SALES INC 

HOVEN MARCIA A 
EDGEWATER INVESTMENTS 2007 LLC 

KENREICH BRENDA 

GERMAIN STACEY L & BRETT J 

EDGEWATER INVESTME NTS 2007 LLC 

EDGEWATER INVESTMENTS 2007 LLC 

GRAU ANDREW DE & MELISSA A 

WOLFE JANET P 

OTICHERYLA 

EDGEWATER IN VESTMENTS 2007 UC 

Grantee 
EDGEWATER INVESTM ENTS 2007 

SMARTSCOTIE 

BERK HARLAN J 

MATSON AMY 
CROWL HOLLY W 

RICH KELLEY 
GREGORY SALLY W 

ANASTAS TONY 

CORBE IREN E 

KIRK AMANDA 

MAYBERRY STEPHAN IE 

SUTTON DAWN M 

PAW PAW SDA PROMISE 

MERR ITT MERYLE M TRUST 

SZTYKIEL KYLE 

Sale Sale price location 
date Sale price Acres per SF rating 

4/8/2009 $ 74,500 0.61 $ 2.79 3 

6/11/2010 $ 95,000 0.19 $ 11.31 
12/2/2010 $ 26,000 1.76 $ 0.34 

6/10/2013 $ 80,000 0.22 $ 8.26 

8/2/2013 $ 47,400 0.49 $ 2.2 1 

8/27/2013 $ 80,000 0.27 $ 6.79 

9/10/2013 $ 75,000 0.39 $ 4.41 

9/26/2013 $ 40,000 0.11 $ 8.33 

7/8/2014 $ 115,000 0.46 $ 5.78 
10/2/2014 $ 77,000 0 .29 $ 6.16 

10/31/2014 $ 82,000 0.69 $ 2.72 

12/9/2014 $ 11,500 0.35 $ 0.76 

1/27/2015 $ 21,000 0.83 $ 0.58 

3/23/20'!5 $ 93,000 0.2$ $ 8.42 
S/27/2015 $ 90,100 0.36 $ 5.80 

1/1/2015 0.49 

Arithmetic mean 4.74 

Standard deviation 3.34 

Coefficient of variance 70% 

Minimum 0.34 

Maximum 11.31 

Median 5.10 

Site 

36% 

-70% 

439% 

-64% 

2% 
-53% 

-25% 

-86% 

-7% 

-50% 

59% 

-35% 

101% 
-57% ' 

-33% 

Adjusted 

location sale price 

rating per acre 
-38% $ 2.36 

62% $ S.49 

0% $ 1.83 

-38% $ 1.84 

0% $ 2.26 
-38% $ 1.98 

-38% $ 2.0S 

-38% $ 0.73 

-38% $ 3.33 

-38% $ 1.91 

-38% $ 2.68 

62% $ 0.79 

62% $ 1.90 
-38% $ 2.24 

-38% $ 2.41 

2.25 

1.10 
49% 

0.73 

5.49 

2.0S 

Elements of comparison considered in this analysis include market conditions, size, and relative 
location. The location rating shown in Figure 71 is based on the following: 

Location 
Older subdivision 

Rural subdivision 

New subdivision 

In our initial analysis, size explains more about 
the variance in price per square foot than the 
other two elements of comparison, as shown in 
Figure 72. 

After the adjustment for s ize, relative location 
and market conditions are again plotted against 
price per square foot. Only the relative location 

15-250 
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Rating 
1 
2 

3 

Sale pr.ice v size 
$20.00 

C) $18.00 

~ $14.00 
.. $12.00 i $10.00 
ti $8.00 • 

·a $6.oo - • 
JI $4 .00 

y = 0.98570Bx·1-306153 

R1 = 0 .659 466 

Jl $16.00 ~~ 

~ $2.00 • 

$- -1-~~~·~.---=~·==:;:=========r====*-~-, 
0 .50 1.00 I.SO 2 .00 

Size (arre~) 

Figure 72. 
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explains some variance in price. Figure 73 shows the graph for sale price versus relative location. 

Sale price v. location rating 
$6.00 . 

j $5.00 

~ 
~ $4.00 .. i $3.00 

-~ $2.00 .. 
~ s1.oo 

y = 0 .772659e0Aauw .. 

R1 = 0.401781 After the adjustment for size and location, 
market conditions show no change over time. 

Based on this analysis, unit prices for single­
family residential A TF land uses varies based on 
relative location and size, as shown in Figure 74 . 
The table's Unit Value ID corresponds to the 

0 0 .5 1.5 2.5 3.s subject valuation table beginning on page 143. 
$· 

Location rating 

Figure 73. 

Figure 74. Berrien County Single Family Residential Unit Value Summary 

Unit Average 

Value Size for Other 

ID County land use Adjustment Adjustment 

242 Berrien SFR 0.33 Loc:3 

244 Berrien SFR 0.30 Loc:3 

245 Berrien SFR 0.40 Loc:3 

253 Berrien SFR 0.20 Loe:! 

262 Berrien SFR 0.40 Loc:l 

291 Berrien SFR See SFR - lake View 

293 Berrien SFR See SFR - Lake View 

294 Berrien SFR 1.00 Loc:3 

295 Berrien SFR 0.13 Loc:3 

297 Berrien SFR 0.70 Loc:3 

301 Berrien SFR 0.66 Loc:l 

310 Berrien SFR 0.70 Loc:2 

350 Berrien SFR 0.45 Loc:l 

351 Berrien 5FR 1.00 Loc:l 

354 Berrien 5FR 1.50 Loc:l 

The values shown in Figure 74 are the final 
conclusions of A TF unit values for single- family 
residential segments. 

Conclusion 
Per Acre Per Square Foot Value 

Mean Median Mean Median Per Acre Per SqFt 

$ 6.03 $ 5.47 $ 261,360 $ 6.00 

$ 6.81 $ 6.23 $ 296,208 $ 6.80 

$ 4.68 $ 4.28 $ 204,732 $ 4.70 

$ 4.40 $ 4.01 $ 191,664 $ 4.40 

$ 1.79 $ 1.63 $ 78,408 $ 1.80 

$ 1,742,400 $ 40.00 

$ 871,200 $ 20.00 

$ 1.43 $ 1.28 $ 63,162 $ 1.45 

$ 20.32 $ 18.54 $ 884,268 $ 20.30 

$ 2.26 $ 2.08 $ 98,010 $ 2.25 

$ 0.93 $ 0.84 $ 41,382 $ 0.95 

$ 1.40 $ 1.29 $ 60,984 $ 1.40 

$ 1.53 $ 1.39 $ 67,518 $ 1.55 

$ 0.54 $ 0.49 $ 23,958 $ 0.55 

$ 0.32 $ 0.29 $ 13,068 $ 0.30 

Single-Family Residential, Lake Michigan Views 

Valuation Segments 350 through 352 and 354 run mostly between Lake Michigan and single­
family residential with Lake Michigan views. St Joseph is a summer vacation spot because of 
its sandy beaches, nearby dunes, and the lake. 

Valuation Segments 350 through 352, in particular, are along or in close proximity to downtown 
St. Joseph beaches: both Lions Park Beach and Silver Beach. Housing prices in this area reflect 
its desirability. Valuation Segment 354 is just a little further south from downtown St Joseph, 
with ATF lots having unobstructed views of the lake. This area, however, does not have ready 
access to the beach because of a bluff. 

15-250 
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No Lake Michigan view, single-family residential lots sales were found in St. Joseph that have 
sold in recent years. Two lakefront lots in the vicinity of Valuation Segments 350 through 352 
were found. One lot sold for $950,000 in October 2006, reflecting $111.49 per square foot; the 
other sold in September 2014 for $601,500, reflecting $138.08 per square foot. Additionally, two 
listings in the same area show prices ranging from $164 to $402 per square foot. Even though 
these lots are in the vicinity of the subject property, they are considerably superior since they are 
on the lake. 

These valuation segments with Lake Michigan view, single-family residential ATF land uses 
are superior to the single-family residential sales discussed in the previous valuation section. 

With no comparable lake view, single-family residential lot sales in the area, the ATF value for 
these segments is estimated using the market extraction method. Market extraction is a valuation 
technique in which land value is extracted from the sale price of an improved property by 
deducting the contributory value of the improvements.25 

Six recent improved, single-family residential sales were found that are either across-the-fence 
to the subject property or in close proximity to it. They are shown in Figure 75.26 A map showing 
their relative locations in relation to the subject property is on page 27 of the Comparable Sale 
Maps within the Addendum. 

Figure 75. St Joseph Lakeview Sales -- Market Extraction 
Sale number 1 3 4 5 6 
Address 200 Vail Ct 2401 Old lake Rd 1424 lake Blvd 1112 Lake Blvd 1003 Lions Park Dr 815 Lions Park Dr 
Comparable to segment# 353 353 349-351 349-351 349-351 349-351 

Dale of sale 5/21/2015 10/24/2014 3/27/2015 9/21/2015 5/18/2015 10/9/2015 
Sale price $ 480,000 $ 490,000 $ 550,000 $ 250,000 $ 474,000 $ 734,000 
Estimated improvement value $ 131,008 $ 118,772 $ 112,823 $ 32,279 $ 49,755 $ 139,495 

Land Value $ 348,992 $ 371,228 $ 437,177 $ 217,721 $ 424,245 $ 594,505 
Site area (square feet) 15,246 20,473 10,500 5,445 4,356 8,712 
Land price per square foot $ 22.89 $ 18.13 $ 41.64 $ 39.99 $ 97.39 $ 68.24 

Average of Sale 1 and Sale 2 $ 20.51 
Average of Sale 3 through Sale 6 $ 61.81 
Median of Sale 3 through Sale 6 $ 54.94 

Conclusion forSegment 354 $ 20.00 
Conclusion for Segments 350-352 $ 40.00 

Even though five sales sold after the date of valuation, there is no evidence that values have 
changed between the date of valuation and the date of sale. Our analysis of the other single­
family residential lot sales that precedes this section supports this conclusion. 

25 The Appraisal of Real Estate. p. 368. 

26 The electronic file for this analysis is 15-250 Valuation Supplement01262016.xlxs 
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Sales 1 and 2 are in the vicinity of Valuation Segment 354 and have Lake Michigan views, but 
no ready access to the beach. Sales 3 through 6 are in the vicinity of Segments 350-352, having 
ready beach access along with lake views. 

Market extraction is developed by estimating the contributory value of the improvement. First, 
the reproduction cost of the improvements is estimated using Marshall Valuation Service's Swift 
Estimator. Then, the reproduction cost new is depreciated, based on the improvement's age and 
overall condition. The estimated improvement value is then deducted from the sale price to 
provide an estimate of the site or land value. The land value is then divided by the square footage 
of the site to provide the extracted land price per square foot. 

Figure 75 also provides summary statistics for this analysis. The arithmetic mean for Sales 3 
through 6, which are most comparable to Valuation Segments 350-352, is approximately $60 
per square foot, but the median is $55 per square foot. Sales 3 and Sale 4 indicate a price of $40 
per square foot. These two sales are given the most weight because they show similar unit values 
on the lower end of the range. Therefore, the estimate of the ATF value for Valuation Segments 
350 through 352 (Unit Value ID 291) is $40.00 per square foot. 

Both Sale 1 and Sale 2 indicate a price of approximately $20 per square foot, with an arithmetic 
mean of $20.51 per square foot. Accordingly, the best estimate of value for Valuation Segment 
354 (Unit Value ID 293) is $20.00 per square foot. 

Wetlands ATF Valuation 

The valuation of the wetlands A TF land use is explained on page 51. The estimate of value for 
A TF wetlands in Berrien County (Unit Value ID 4) is $2,500 per acre. 

Summary of Value Conclusions for Berrien County 

The valuation of each segment in Berrien County is shown beginning on page 143. The total 
value for the corridor portion of the subject property in Berrien County is $27,578,304. 
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SMITH REPORT AND VALUATIONS FOR BERRIEN COUNTY 

Our critique of the Smith report's ATF valuation of Berrien County is summarized as follows: 

• The subject corridor was divided into 10 segments and a portion of 2 additional 
segments. Actual land use changes along the subject property, however, are numerous, 
but these were not distinguished in the Smith report. 

• As is done with the across-the-board method applied throughout most of the report, the 
Smith report and produced work papers show no quantitative or qualitative analysis of 
comparable sales to arrive at the estimates of unit values. 

• The sales that are apparently used are shown only on maps, with no spreadsheet specific 
to the valuation by county or by segment provided in either the Smith report or produced 
work papers. 

• The referenced maps for these segments, along with the Smith report's "Comparable 
Sale Digest," do not provide sales that support the value conclusions. 

• Viewing the comparable sales on aerials, based on the provided latitude/longitude 
locations, continues to reveal that some are classified with the wrong land use. 

• Within Berrien County, value assignments in the Smith report are both too high and too 
low, depending on the particular segment, which all shows that they are not based on 
market evidence, but on overly-broad, impressionistic conclusions. 

The following discusses each valuation segment group in the Smith report: 

Segments 30 and 32 are discussed on page 43 (SR), which states, "prices remain flat at $0.15 
per square foot for agricultural and rural land uses through Columa to Route 196 and West 
Riverside." In reality, land uses are quite varied along this portion of the subject corridor, 
ranging from acreage and agricultural to commercial, industrial, and single-family residential. 
Agricultural and acreage use is only a fraction of the land use. The valuation on page 44 (SR) 
apparently uses the same rationale for a value of$0. l 5 per square foot valuation as page 43 (SR). 
We discussed this in more detail on page 69 of our report. 

For Segment 33, the Smith report states on page 44 (SR), "From just beyond West Riverside 
to [sic] toward Benton Harbor we observe higher density uses with gradual increase in price to · 
$1.50 per square foot of land. These average prices are predicated on the transitional nature of 
the land values with lower priced land to the north and higher priced land going south into 
Benton Harbor." Actually, land uses in this area are mostly acreage, with some industrial and 
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commercial. But the transitional price based on the impressionistic value assignment in the 
Smith report of $1.50 per square foot is well above values supported in the market by 
comparable sales. 

The unit value estimates for Segments 34 and 36 are also discussed on page 44 (SR) with the 
following discussion: "The Ro W [sic] to the St. Joseph River is priced at $2.85 per square foot 
of land area for industrial uses based on comparable area transactions." The Pricing Notes 
column in the electronic version of the valuation spreadsheet describes these segments as 
"Mixed use into Benton Harbor" and "Commercial/industrial/manufacturing." Based on the map 
on page 44 (SR) and the first six maps at the end of the Smith report, the sales used are shown 
on the spreadsheet on page 69 of our report. It does appear, however, that one sale was added 
from the sixth map, which is shown as Sale 258 (commercial), reflecting a price of $2.84 per 
square foot. Apparently, the Smith report uses this one sale to value these two segments. Actual 
land uses along this portion of the corridor include acreage, wetlands, commercial, and 
industrial. None of the sales for those land uses, obtained in our research, supports a price this 
high. 

For Segment 38, the Smith report states on page 45 (SR), "On the north side we have observed 
a dominant industrial use. On the south side, in St Joseph's [sic] proper, the use is 
institutional(harbor/water uses), recreational and residential. We have valued this segment at a 
blended rate of$3.00 per square foot which is tilted toward lower-end public and industrial uses 
due, in part, to the routes' unfavorable topography where it is cut into a sloped area that is not 
attractive for development. .. " In the Pricing Notes column of the valuation spreadsheet, it 
states "recreation on lake side/residential east side." The price is higher than the average of the 
Smith sales in the area, which is $1.76 per square foot and is higher than our estimate of value. 
The Smith report Comparable Sale 254 and Comparable Sale 405 are the same sale. No support 
is provided for the conclusion of value. 

For Segment 40, the Smith report states on page 45 (SR), "Beyond St Josephs [sic], the use 
becomes mixed residential and recreational. Based on a blend pricing model, we have applied 
a higher $5.00 per square foot ofland value for this+/- 2 mile segment." Pricing Notes column 
of the valuation spreadsheet states "Residential+ Institutional blend $7.00 & $3.00 = $5.00." 
No basis whatsoever is provided for the "blended rate." The Smith Report ignores the fact that 
the corridor is between Lake Michigan, its beaches, and single-family, lake view residential use 
across the fence. Nor does the Smith report account for the multifamily and commercial land 
uses that are also across the fence in this segment. No support is provided for the "blending" of 
unit values, or the unit values used in the blending. In this case, the Smith report dramatically 
undervalues the segment. Based on the maps in the Smith Report on page 45 (SR) and maps at 
the end of the report, the following sales are in the vicinity of this segment: 

15-250 
©2016RMJ MIDWEST 98 



#254 Industrial@$ 0.36 Industrial 

#255 Commercial @ $ 1.15 Commercial COM-RETAIL 

#256 Commercial@ $ 5.38 Commercial COM-RETAIL 

#257 Commercial @ $ 2.14 Commercial COM-NEIGHBORHOOD 

#258 Commercial@ $ 2.84 Commercial COM 

#374 Retail/Commercial@ $ 1.04 Retail/Commercial IND 

#377 Retail/Commercial@$ 1.23 Retail/Commercial RES DEV 

#405 Industrial @ $ 0.36 Industrial IND 

#424 Retail/Commercial @ $ 1.04 Retail/Commercial COM-HIGHWAY 

#431 Retail/Commercial@ $ 2.06 Retail/Commercial COM-NEIGHBORHOOD 

Smith appears to mis·classify the land uses of 2 sales out of 10 total sales 

CONSUMERS ENERGY STAND-ALONE RAILROAD 

290,000 5.80 

112,500 0.48 

150,000 1.61 

125,000 1.01 

595,000 13.10 

310,000 5.80 

70,000 4.48 

270,000 5.94 

150,000 1.67 

Arthimetic mean 
Standard deviation 

Coefficient of variance 
Minimum 
Maximum 
Medi~n 

50,000 

234,384 

93,255 

123,691 

45,420 

53,448 

15,625 

45,455 

89,821 

1.15 

5.38 

2.14 

2.84 

1.04 

1.23 

0.36 

1.04 

2.06 

1.76 

1.50 

85% 

0.36 

5.38 

1.19 

Industrial 0.59 

Commercial 
Res. dev. 

2.44 

1.23 

Unit values shown in this table do not correspond to the value determination in the Smith report 
on page 45 (SR). Nor is any explanation or analysis offered to relate the sales to the conclusion 
of value. Most importantly, in this area of valuable residential uses, absolutely no sales are 
provided. 

Segment 42 is also discussed on page 45 (SR). In discussing the values for this segment, the 
following is stated, "As the RoW [sic] enters the Glen Lord area, ATF uses are higher-end 
residential featuring views of the Lake. Accordingly, we have applied a higher $6.50 per square 
foot land value which would typically be associated with a $500,000 to $600,000 finished house 
price." The Pricing Notes column of the valuation spreadsheet states "Residential." The same 
apparent sales are used as shown in the spreadsheet above. Again, no support is provided for the 
impressionistic unit value determination. Ironically, this is not the location of the lake view 
properties. Even if it were, no residential sales are provided or analyzed. 

For Segment 44, described on page 45 (SR), the report states, "As the RoW [sic] continues 
south, and remains on the east (non-Lake) side of Route 95, it has some commercial but mainly 
agricultural uses. For the segment from Glen Lord to Bridgman we have applied an initial 
blended rate of $3.00 per square foot. The closer the RoW [sic] comes to Bridgman the lower 
are property value estimates predicated on the increased propensity for agricultural use." The 
Pricing Notes column of the valuation spreadsheet states "Residential + Institutional Blend 
$7.00 & $3.00 = $5.00; less $2.00 transitional to Ag." Again, no support is provided for the 
numbers used in the blending nor for their implied weighting_ Based on the maps in the Smith 
Report, the sales used are shown in the spreadsheet above. 

The Smith report states the following concerning Segment 46 on page 45 (SR): "The closer the 
Ro W [sic] comes to Bridgman the lower are property value estimates predicated on the increased 
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propensity for agricultural use. Thus, the last component of the RoW [sic] into Bridgman with 
about 5..64 miles is valued at $0.75 per square foot. We recognize that this unit value is higher 
than most agricultural indications of value but reflects the overall increasing land values and 
more complex uses as the Ro W moves southward paralleling Lake Michigan." The Pricing 
Notes column of the valuation spreadsheet states "Continued agricultural/open space." Again, 
there is no support for the unit value determinations. Even the observations are in error: The 
amount of agricultural A TF land use is very limited, although much is acreage. The statement 
that values are increasing as the corridor extends south and west around the lake is not 
supported by the agricultural and acreage sales in Berrien County. 

The value conclusions for Segments 48 and 50 on page 46 (SR) continue to be impressionistic 
determinations supported only by non-market-based perceptions. No analysis or definitive sale 
presentation is provided in the report. A TF land uses are described as agricultural/open space 
with some recreational uses, even though actual land uses include acreage, rural residential, 
agricultural, industrial, and commercial. The value determination of$0.50 and $0.75 per square 
foot respectively cannot be traced back to the sales on the maps. 

SMITHREPORT COMPARED AND CONTRASTED 

The Smith report shows 12 segments within Berrien County and 10 unit values. 

We have divided the county into 230 valuation segments, based on varying land uses and 
multiple unit values after our analysis of the comparable sales. 

The Smith report does not provide any comparable sale analysis, but rather shows sales on a map 
with reference to a "Comparable Sales Digest." The implied sales are not analyzed or discussed; 
rather unit values are presented with little or no link to the sales. 

We have presented comparable sales for each land use. They are analyzed, and a value 
conclusion is estimated. A direct link between the comparable sales and the value conclusion 
is provided within each valuation category. 

In this county, the Smith value determinations are generally too high- except for the lake view, 
single-family residential uses in St Joseph, which are substantially too low. The result is that the 
overall county values in Berrien County are relatively close. 

The Smith report opinion of aggregated market value for the Berrien County portion of the 
corridor is $26,121,414. 

The RMI Midwest opinion of aggregated market value for the Berrien County portion of the 
corridor is $27,578,304. 
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LAPORTE, PORTER, AND LAKE COUNTIES, INDIANA 

The subject corridor as it crosses the three Indiana counties is valued as a whole. These three 
counties - LaPorte, Porter, and Lake - are located along the south end of Lake Michigan 
between Michigan and Illinois. Generally, these counties are similar in land use along the lake 
(where the subject corridor runs), with a heavy concentration of manufacturing and industrial 
and nearby residential and commercial uses. Many land uses serve to support neighboring Cook 
County, Illinois, and Chicago to the west. Our sales analysis combines sales from the three 
counties.27 

A map showing the subject property within each of the three counties is on the next three pages; 
detailed segment maps are on pages 71 - 101 and 141 of the Detailed Segment Maps contained 
in the Addendum to this report. These maps show A TF land uses for each segment. Comparable 
sale maps for each land use are shown on pages 28-41 of the Comparable Sale Maps contained 
in the Addendum to this report. 

The Indiana counties contain 106 valuation segments: Valuation Segments 501 through 603, 
749, 791 and 792. These segments include the CERR mainline, a portion of the BRC 
Alternative, and the Buffington Connection. Six segments (577 through 580, 749, and 792) are 
on Norfolk Southern trackage rights and are not valued in this report. 

The A TF land uses within the counties include 
• Acreage 
• Agricultural 
• Commercial 
• Industrial 
• Multifamily residential 
• Residential development 
• Rural residential 
• Single-family residential 
• Wetlands 

The valuation of each land use is discussed and summarized in the following pages. Spreadsheet 
figures are significantly summarized to facilitate one-page formatting; electronic versions 
contain additional information,, including property identification numbers and comments. 

The methodology used is explained in detail in the description of the Ottawa County agricultural 
land use valuation on page 40. Discussions of the valuation ofland uses in the remainder of the 
report are in summary form since the same process is used. 

27 The comparable sale spreadsheet for Indiana is 15-250IndianaSales01042016.xlsx 
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LaPorte County Subject Overview 
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--- CERR Mainline 
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Porter County Subject Overview 
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Lake County Subject Overview 
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--- CERR Mainline 

CERR Mainline (NS Trackage Rights) 

BRC Alternative (NS Trackage Rights) 

Buffington Connection 
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CONSUMERS ENERGY STAND-ALONE RAILROAD 

Acreage ATF Valuation 

Figure 76 provides a summary of the acreage sales used in the three-county Indiana area. Maps 
of the Indiana acreage sales are on pages 28 to 30 of the Comparable Sale Maps within the 
Addendum. 

12/31/2013 LAPORTE 

1302 TROY PATRICK M & KELLY M GRANDFIELD 2/2/2015 LAPORTE lA PORTE 89,900 10.00 8,988 -46% 4,805 

2500 AFFILIATES INVESTMENTS LLC NEW YORK BOYS MGT 12/18/2013 LAPORTE MICHIGAN CITY 625,000 103.37 6,046 104% 13,938 

5349 HRUSKOCV LIVING TRUST LAWRENZ 3/9/2010 PORTER MICHIGAN CITY 76,050 39.64 1,919 18% 4,075 

5746 QUIET AWAKENINGS LLC KNOLL 4/5/2011 LAPORTE LA PORTE 131,250 19.12 6,864 -22% 58% $ 8,459 

5998 EVANS JANET S TRUST DINSMORE 1/24/2011 LAKE HEBRON 182,113 62.79 2,900 53% 62% $ 7,188 

6276 REPAY MICHAEL C HERRERA 1/22/2010 LAKE HAMMOND 12 56,250 4.21 s 13,359 -67% 83% $ 8,068 

6448 WALSH INNIS W SASS 6/4/2010 LAPORTE LA PORTE 11 112,500 36.43 $ 3,088 13% 75% s 6,107 

9361 MAYESSARAG CHALIK 7/6/2012 LAPORTE LAPORTE 175,313 18.29 $ 9,586 -24% 3S% $ 9,835 

11006 GRIEGER MYRTLE E AUSTIN 4/29/2011 PORTER CHESTERTON 51,456 18.78 $ 2,740 -23% 56% $ 3,292 

12519 DEVEREAUX BRUCE 0 RAZ MA 9/27/2011 LAPORTE MICHIGAN CITY 206,250 29.21 $ 7,062 -1% 49% $ 10,417 

12881 21ST CENTURY PROPERTIES CORPE 8/27/2012 LAPORTE NORTH LIBERTY 73,125 40.69 $ 1,797 20% 33% $ 2,868 

14918 SOMMERVILLE STEVEN Let. Al STRATTON 10/20/2010 LAPORTE LA CROSSE 156,250 77.18 $ 2,024 73% 67% $ 5,849 

26546 CUTLER BRENT D 10/12/2012 PORTER CHESTERTON 187,500 20.05 $ 9,351 -20% 31% $ 9,800 

32848 HORNER ANNE l ANDERSON 11/14/2012 PORTER VALPARAISO 6 150,000 12.33 $ 12,167 -39% 29% $ 9,574 

33735 ZIMMER JAMES G & DEBORAH ROYSTER 12/17/2012 PORTER WESTVILLE 10 65,000 5.32 $ 12,219 -62% 28% $ 5,943 

69852 HALSTED MALCOLM A & M M WILLIAMS 9/16/2013 LAKE MERRILLVILLE 90,000 16.91 $ 5,323 -27% 17% $ 4,546 

71527 PARl<ER DINA C DALESSANDRO 10/29/2014 LAKE LOWELL 110,050 10.14 $ 10,850 -46% 2% $ 5,976 

Subject 1/1/2015 29.62 

Arithmetic mean 6,889 6,950 

Standard deviation 3,890 2,941 

Coefficient of variance 56% 42% 

Minimum 1,797 2,868 

Maximum $ 13,359 13,938 

Median $ 6,963 6,042 

Sale price per acre is plotted against market conditions, size, county location, and town location 
rating to ascertain differences in these elements of comparison. The county location rating 
shown in Figure 76 is based on the following: 

cl.'.l!.tl'.ltv tocatJof\1 .Ratil'.lg 
LaPorte County 1 

Porter County 

Lake County 

2 

3 

The town location rating is based on the following: 

'Towi11 1:~cat1oh l{~tirig rawoi:oci!tioiJ: 
North Liberty 1 LaPorte 

La Crosse 2 Lovell 

Hebron 3 Westville 
Merrilville 4 Valparaiso 

Michigan City 5 Hammond 

Chesterton 6 Hanna 
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While market conditions and location rating each 
explain some variance in price, size explains the 
most, as shown in Figure 77. The sale price per 
acre is adjusted for this element of comparison. 
Since the smallest sale is 4.21 acres, sales are 
adjusted to 4.21 acres ifthe average ATF acreage 
size is less. 

CONSUMERS ENERGY STAND-ALONE RAILROAD 

Sale price v size 
S16,000 

. . 8. $10,000 .. 

H ss.ooo - • 

y = Sl,788.871737x-O.s.m1146 

R: = 0 532787 

g:~::: -~ 
l • • 
.ll $6,0CXf + • 
ol! $4,000 -

$2,000 • ·, ~-
$- -t--~~~~~~~~~~~~~~~ 

20.00 40.00 60.00 80 .00 100.00 120.00 

After the size adjustment, plotting the sale price size t•cre•I 

per acre versus market conditions and location Figure 77. 

rating reveals that market conditions does 
explain additional variance in the sale price per acre, as shown 111 Figure 78. No additional 
adjustments are indicated. 

Figure 79 summarizes the estimated unit values 
for the various A TF acreage land use segments. 
The table's Unit Value ID corresponds to the 
subject valuation table, beginning on page 143. 
Values shown in Figure 79 are the final 
conclusions of A TF unit values for the acreage 
segments. 

Figure 79 Indiana Acreage Unit Value Summary 

Unit Average 

Value Size for Other 

ID County Land use Adjustment Adjustment 

138 IN DIANA ACREAGE 15.00 

139 IN DIANA ACREAGE 30.00 

143 IN DIANA ACREAGE 27.50 

148 IN DIANA ACREAGE 35.00 

149 IN DIANA ACREAGE 4.21 Minimum 

150 IN DIANA ACREAGE 13.50 

152 IN DIANA ACREAGE 14.00 

153 IN DIANA ACREAGE 23.00 

154 IN DIANA ACREAGE 21-00 

160 IN DIANA ACREAGE 8.00 

166 IN DIANA ACREAGE 6.00 

167 IN DIANA ACREAGE 7.50 

169 IN DIANA ACREAGE 28.00 

172 IN DIANA ACREAGE 56.00 

174 INDIANA ACREAGE 70.00 

180 IN DIANA ACREAGE 42.00 

181 IN DIANA ACREAGE 69.00 

182 IN DIANA ACREAGE 44.00 

183 IN DIANA ACREAGE 25.00 

184 IN DIANA ACREAGE 10.00 

196 IN DIANA ACREAGE 24.00 
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Sale price v. market conditions 
$14,000 
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8. $8,000 -

! $6,000 

~ $4,000 

$2,000 

$-
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Sale dat e.tmo nth-year) 

Figure 78. 

Conclusion 

Per Acre Per Square Foot Value 

Mean Median Mean Median Per Acre Per Sqft 

10,197 $ 8,913 $ 10,200 $ 0.23 

6,845 $ 5,997 $ 6,850 $ 0.16 

7,247 $ 6,334 $ 7,250 $ 0.17 

6,289 $ 5,452 $ 6,300 $ 0.14 

21,085 $ 18,372 $ 21,100 $ 0.48 

10,858 $ 9,459 $ 10,860 $ 0.25 

10,641 $ 9,241 $ 10,640 $ 0.24 

7,997 $ 6,999 $ 8,000 $ 0.18 

8,434 $ 7,354 $ 8,435 $ 0.19 

14,626 $ 12, 713 $ 14,630 $ 0.34 

17,218 $ 15,010 $ 17,220 $ 0.40 

15,183 $ 13,232 $ 15,200 $ 0.35 

-7,164 $ 6,233 $ 7,170 $ 0.16 

4,830 $ 4,211 $ 4,830 $ 0.11 

4,245 $ 3,691 $ 4,245 $ 0.10 

5,682 $ 4,921 $ 5,700 $ 0.13 

4,286 $ 3,757 $ 4,300 $ 0.10 

5,536 $ 4,811 $ 5,540 $ 0.13 

7,642 $ 6,671 $ 7,640 $ 0.18 

12,889 $ 11,237 $ 12,900 $ 0.30 

7,814 $ 6,807 $ 7,815 $ 0.18 
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CONSUMERS ENERGY STAND-ALONE RAILROAD 

Agricultural ATF Valuation 

Figure 80 on the next page shows the comparable sales used to estimate the agricultural A TF 
unit values. Maps of the Indiana agricultural sales are on pages 31 and 32 of the Comparable 
Sale Maps within the Addendum. 
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MARSHFIELD FARMS 
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HARDIN JEFFERY Let ux 
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EASON M J LIVING TRUST 

MACGILLIVRAY COLIN I et ux 

LUTE SHERMAN let ux 

A& H LP 

HARGARTEN J A LIVING TR 

HULL TRUDY L 

KOMASINSKI MARY A 

SATKOSKI ANGELINE T 

SHOEMAKER GREGORY A 

LASKOWSKI J LIVING TR 

BLANK BRIAN W 

KING KEITH D et ux 

BECHINSKI RICHARD J 

BENGE GERALDINE 

RUTZ RANDALL l 

FRENCH MARY LP TR 

RHODA FARMS LLC 

POUR-OVER MARY L F TR 

SCHOFF RALPH W 

KEGEBEIN SHARON et ux 
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SVEC SHARON 
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SCHMIDT RUSSELL L 

SMITH CHERYLL 
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KEPLER DON C LIVING TR 

MAZAC MARGIE J 

BUTZ JAMES E LIVING TR 
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KESSLER 

WARNKE 

KESLING 

ZOLVINSKI 

WELKIE CAROLE B TR 

KEGEBEIN 

FOLDENAUER 

KELLEY FARMS INC 

HARDIN 

SHIREMAN 

WYCKOFF 

LINDBORG 

MEYERS 

HAGEN OW 

MINICH 

EGGERT FARMS 

MEYERS 

RICE 

OTIS VALLEY FARMS 

MILLER 

JOHN COULTER PROPERTIES 

ROSENBAUM 

TRUST4 
FULLER 
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HARDIN 

BANNWART FARMS 

WEAVER 
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WEAVER 
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CRG & PAG LAND COMPANY 

PAARLBERG PROPERTIES 

MCPKB LLC 

WAYNE 

G E MARSHALL INC 

SAYLER 

11/8/2011 LAPORTE 

12/28/2011 LAPORTE 

2/3/2012 LAPORTE 

12/21/2011 LAPORTE 

12/23/2014 LAPORTE 

1/14/2011 LAPORTE 

1/22/2014 PORTER 

1/19/2013 LAPORTE 

1/31/2012 LAPORTE 

1/26/201S LAPORTE 

1/18/2013 PORTER 

2/19/2014 LAPORTE 

10/1/2014 PORTER 

3/27 /2012 LAPORTE 

4/11/2014 LAPORTE 

4/14/2010 LAPORTE 

4/2S/2014 LAPORTE 

10/30/2013 LAPORTE 

2/8/2013 PORTER 

4/26/2012 LAPORTE 

S/10/2014 LAPORTE 

4/15/2010 LAPORTE 

3/15/2013 LAPORTE 

4/30/2010 LAPORTE 

5/28/2015 LAPORTE 

11/13/2014 LAPORTE 

6/6/2014 LAPORTE 

7 /20/2011 LAPORTE 

8/7/7014 IAPORTE 

7 /1/2013 LAPORTE 

9/8/2011 LAPORTE 

7/17/2012 LAPORTE 

11/1/2011 LAPORTE 

10/3/2014 LAPORTE 
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11/25/2014 LAPORTE 
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WANATAH 
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WANATAH 
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WANATAH 

UNION MILLS 

LA PORTE 

LA PORTE 

WESTVILLE 
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WANATAH 

LA CROSSE 

LA PORTE 

MILLCREEK 

MICHIGAN CITY 

WESTVILLE 

LA PORTE 

HANNA 

LA PORTE 

LA PORTE 

VALPARAiSO 

LA PORTE 

MICHIGAN CITY 

LA CROSSE 

LA PORTE 

HANNA 

VALPARAISO 

VALPARAISO 

PORTAGE 
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3 
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10 
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67,500 

2SO,OOO 

S13,686 

37S,OOO 

1,974,046 

178,S56 

S3S,OOO 

343,750 

22S,OOO 

7S8,309 

7S,OOO 

243,645 

125,000 

734,094 

390,000 

263,750 

291,250 

1,987,SOO 

461,2SO 

241,100 

149,296 

232,000 

1,250,000 

2S7,813 

219,000 

1,162,SOO 

3,375,000 

400,000 

1,188,000 

228,136 

118,913 

649,950 

2SS,OOO 

262,SOO 

97,SOO 

747,488 

l,793,7SO 

S87,SOO 

S87,500 

174,401 

62S,OOO 

190,463 

1,082,813 

2,625,000 

3,010,938 

201,563 

20S,OOO 

109,688 

50.15 

17.7S 

124.97 

96.65 

123.06 

34.43 

69.90 

83.32 

3S.31 

120.94 

29.01 

54.25 

48.81 

38.39 

75.12 

34.86 

52.76 

121.47 

119.19 

17.92 

39.61 

77.69 

331.91 

47.34 

42.56 

76.52 

303.25 

71.lS 

76.90 

67.64 

23.16 

147.36 

S0.34 

26.86 

14.94 

110.65 

166.32 

33.95 

71.21 

1,346 

14,084 

4,111 

3,880 

16,041 

S,186 

7,6S4 

4,126 

6,373 

6,270 

2,585 

4,491 

2,561 

19,122 

5,192 

7,S66 

5,520 

16,363 

3,870 

13,4Sl 

3,770 

2,986 

3,766 

5,446 

5,146 

15,191 

11,130 

5,622 

lS,449 

3,373 

S,134 

4,411 

5,066 

9,772 

6,528 

6,7SS 

10,785 

17,304 

8,250 

21.67 $ 8,049 

46.32 $ 13,493 

S3.71 $ 3,S46 

99.66 $ 10,86S 

203.08 $ 12,926 

235.62 $ 12,779 

20.09 $ 10,032 

40.98 $ S,003 

30.73 $ 3,S69 

80.82 

Arithmetic mean 
Standard deviation 

Coefficient of variance 

Mininium 

7,832 

4,658 

59% 

1,346 

19,122 

S,946 

Maximum 

Median 

100% 

100% 

75% 

80% 

100% 

77% 

100% 

100% 

88% 

81% 

100% 

72% 

100% 

83% 

43% 

100% 

64% 

100% 

100% 

100% 

85% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

100% 

71% 

100% 

90% 

86% 

100% 

100% 

100% 

34% 

100% 

100% 
100% 

100% 

100% 

100% 

57% 
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Sale price per acre is plotted against market conditions, size, county location, town location 
rating, and percentage tillable to analyze for differences in these elements of comparison. The 
county location rating shown in Figure 80 is based on the following: 

LaPorte County 1 

Porter County 2 

Lake County 3 

The town location rating is based on the following: 

'towl'l ~~ca'fiorf ~atil1g 'J"owQ.i.ociltiill'l ~atlnli: 
Portage 1 Valparaiso 7 

Rolling Prairie 2 LaPorte 8 
Wanatah 3 La Crosse 9 
Hamlet 4 Westville 10 
Mill Creek 5 Hanna 11 
Michigan City 6 Union Mills 12 

None of the elements of comparison explains a significant or valid change in the price per- acre 
of the comparable sales. 

Figure 80, on the previous page, shows that the arithmetic mean of the adjusted unit values is 
$7,832 per acre; the median is $5,946. Giving the most weight to the arithmetic mean, the final 
conclusion of value (Unit Value ID 141) is $7,850 per acre. 

Industrial ATF Valuation 

Figure 81 summarizes the five industrial comparable sales used in the industrial A TF for the 
three Indiana counties. The Indiana industrial sales map is on page 33 of the Comparable Sale 
Maps within the Addendum. 

4620 V & H EXCAVATING CO RICCI EQUITIES LLC 3/3/2010 PORTER HEBRON 2 $ 120,000 1.97 60,956 1.40 3.36 
9375 TRUST 5580 COMMERCIAL BUSINESS PROPS 1/23/2013 LAKE HAMMOND 4 $ 420,000 3.73 112,601 2.58 42% $ 3.67 

26830 SILHAVY 1 LLC MCGILL MANUFACTURING CO 11/23/2010 PORTER VALPARAISO 1 $ 225,000 8.90 25,272 0.58 110% $ 1.22 
27906 HENRY WALTER HOLDINGS 165 PROPERTIES LLC 4/29/2014 LAKE CROWN POINT 3 $ 625,100 8.48 73,709 1.69 13% $ 1.91 
29588 2700 SILHAVY LLC CPH LAKE VALPO LLC 10/11/2013 PORTER VALPARAISO 1 $ 156,575 2.03 77,264 1.77 24% $ 2.20 

Subject 1/1/2015 5.02 
Arithmetic mean 69,960 1.61 2.47 
Standard deviation 31,479 0.72 1.02 
Coefficient of varianc 45% 45% 41% 
Minimum 25,272 0.58 1.22 
Maximum 112,601 2.58 3.67 
Median 73,709 $ 1.69 2.20 
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Sale price per acre is plotted against market conditions, size, county location, and town location 
ratingto analyze for differences in these elements of comparison. County locations are rated as 
follows: 

County Location Rating 

LaPorte County 1 

Porter County 2 

Lake County 3 

No industrial sales are located in LaPorte County. 

The town location rating is based on the following: 

Town Location Rating 

Crown Point 1 

Hebron 2 
Valparaiso 3 

Hammond 4 

The graph of sale price versus town location 
rating shows a relationship that we find to be 
unreasonable, and, therefore, we have rejected it. 
Both market conditions and size explain some 
variance in price per square foot; however, 
market conditions explains a greater amount of 
the variance. Therefore, the sales are adjusted for 
this element of comparison, based on the graph 
shown in Figure 82. 

Sale price v. market conditions 

With only five sales, any additional quantitative 

$3.00 

] $2.50 

~ $2 .00 
ll" 
w_ si.so 

.~ S L OO .. 
~ so.so 

S· 
Jul-09 

Figure 82. 

• 

Nov- 10 Apr-12 

Date of sale {month-year) 

y = 8 E-9 Sx20.431 

R1 = 0.3553 

Aug-13 Dec--14 

adjustment has questionable validity. Accordingly, no further adjustments are made. 

Figure 81 on the previous page shows that the arithmetic mean of the adjusted unit values is 
$2.47 per square foot; the median is $2.20 per square foot. Giving the most weight to the 
arithmetic mean, the final conclusion of value (Unit Value ID 151) is $2.50 per square foot for 
LaPorte and Porter Counties. 

Lake County, Indiana, sales have long been impacted by the contraction of domestic steel mills 
in the area, as well as its over-supply of industrial manufacturing properties -which is well 
evidenced by the extremely depressed state of the city of Gary. Based on fairly recent valuation 

J 5-250 
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work in this area and in the area of the subject corridor, we have referenced several older sales 
that help in estimating industrial values in the northern portion of the county. Based on this 
information, our estimate of market value for the industrial A TF land uses in Lake County (Unit 
Value ID 191) is $1.45 per square foot. 

CommercialATF Valuation 

Eleven sales comparable to the commercial A TF land uses were found in LaPorte and Lake 
Counties and are shown in Figure 83. The unit of comparison used for this land use is price per 
square foot. The Indiana commercial sales map is on page 34 of the Comparable Sale Maps 
within the Addendum. 

12/22/2010 LAKE 0% $ 
1529 HENNS TRANSPORTATION SEIBERT 12/30/2013 LAKE CEOAR LAKE $ 190,000 1.15 3.78 62% 0% $ 6.13 

9482 EQK BRIOGEVIEW PLA2A KDPMC LLC 7 /10/2012 LAPORTE MICHIGAN CITY $ 3,150,000 14.14 5.11 232% -SS% $ 7.64 
15286 CENTIER BK OAK DISTRICT DEV LLC 12/27/2013 LAKE SCHERERVILLE $ 5,000,000 18.58 6.18 63% -55% $ 4.53 

18451 HOMESALES INC ROBLES 2/27/2014 LAKE WHITING $ 5,500 0.07 1.76 50% 0% $ 2.64 

38869 CV17 OLD RIDGE ROAD CHURCH OF THE NAZARENE 6/24/2014 LAKE HOBART $ 250,000 0.58 9.96 29% 0% $ 12.85 
40440 WELLS FARGO BK CASANOVA 5/20/2013 LAKE WHlTING $ 8,000 0.13 1.43 118% 0% $ 3.13 

64608 FNMA HOME OPPORTUNITY LLC 8/9/2°010 LAKE HAMMOND $ 5,500 0.15 0.85 756% 0% $ 7.24 
77640 NH VEGAS LLC MARINA DISTRICT DEV LLC 9/24/2014 LAKE WHITING $ 4,375,000 15.60 6.44 14% 0% $ 7.34 
79206 R & R PROPERTIES PTSHP LAKESHORE PETRO INC 10/4/2013 LAKE CEDAR LAKE $ 81,250 0.74 2.51 82% 0% $ 4.57 
92173 STEFFAN ROBERT Get ux SHAW HOLDINGS LLC 12/9/2013 LAKE GRIFFITH $ 123,750 0.71 4.00 67% 0% $ 6.69 

Subject 1/1/2015 S.12 
Arithmetic mean 3.88 6.13 
Standard deviation 2.87 2.81 
Coefficient of variance 74% 46% 
Minimum 0.65 2.64 
Maximum 9.96 12.85 
Median 3.78 6.13 

Sale price per square foot is plotted against market conditions, size, county location, and town 
location rating to analyze for differences in these elements of comparison. The county location 
rating in Figure 83 is based on the following: 

c()qf!tyll.Ci~a,ii!>n 22rna#ng 
LaPorte County 1 

Porter County 2 

Lake County 3 

No commercial sales are located in Porter County. 

The town location rating is based on the following: 

· :J'9wJi'(!i~ati!in :saling Ti>wliX!i¢a'tioll: · Ri!tio& 
Crown Point 1 Griffith 5 

Hammond 2 Michigan City 6 

Cedar Lake 3 Schererville 7 
Whiting 4 Hobart 8 

15-250 
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Our initial analysis shows that town location 
explains the most about sale price variance. This 
relationship, however, is discounted because 
many data points are the only commercial sale 
within a town. Market conditions also explains 
some variance in price per square foot and is 
considered a more reliable indication. 
Accordingly, the first adjustment is made for 
market conditions, based on the graph shown in 
Figure 84. 

After the market conditions adjustment, plotting 
the sale price per square foot versus size and 
location ratings reveal that the county location 
rating does explain additional variance in the sale 
price per square foot as shown in Figure 85. 
After the county location adjustment, no 
additional adjustments are indicated. 
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Sale price v. market conditions 
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Oec- 14 

.:: $2.00 1 
$0.00 +-. ---,---~---~--~ 

0 

Based on this analysis, and placing the most County locafon <aU ng 

weight on the arithmetic mean, the estimate of Figure 85. 

the commercial ATF unit value for LaPorte 
County (Unit Value ID 157) is $13.50 per square foot. The estimate of the Porter County 
commercial ATF value (Unit Value ID 186) is $9.85 per square foot. The estimate of the Lake 
County commercial A TF value (Unit Value ID 192) is $6.15 per square foot. 

Residential Development ATF Valuation 

In the Indiana counties, no vacant multifamily residential or mobile home residential 
comparable sales were found within the time period researched . As is true in many areas, 
residential development sales provide the best indication of this value. In this case, residential 
development sales were only found in Lake County. The Indiana residential development sales 
map is on page 35 of the Comparable Sale Maps within the Addendum. Figure 86 provides a 
summary of these sales. 
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Figure 86. Indiana Residentia l Development Sales. 

Instrument Sale 

Number Granter Grantee date 

22915 CURREY JAMES & JENNIFER MURPHY 4/14/2014 

27879 PNC BK NATIONAL ASSN MAR UT 3/19/2015 

31474 FUSION DEV GROUP LLC BILLYS SAND BOX LLC 11/2/2010 
73936 OLD PLANK BANK NA MCFS DEV LLC 9/30/2013 

Subject 1/1/2015 

· Sale price per acre is plotted against market 
conditions and size. Both these elements of 
comparison explain some variance in price per 
acre; however, size explains a greater amount of 
the variance. Therefore, the sales are adjusted 
for this element of comparison, based on the 
graph in Figure 87. 

CONSUMERS ENERGY STAND-ALONE RAILROAD 

Adjusted 

Sale price sale price 

County Sale price Acres per acre Size per acre 

LAKE $ 120,000 10.20 $ 11,766 -14% $ 10,119 

LAKE $ 156,000 8.22 $ 18,969 -16% $ 15,934 

LAKE $ 421,865 30:34 $ 13,904 -3% $ 13,487 
LAKE $ 1,187,500 102.05 $ 11,636 15% $ 13,382 

37.70 
Arithmetic mean $ 14,069 13,230 

Standard deviation $ 3,428 2,386 

Coefficient of variance 24% 18% 

Minimum $ 11,636 $ 10,119 
Maximum $ 18,969 $ 15,934 

Median $ 12,835 $ 13,434 

Sale price v size 
$20,000 

$18,000 

y = ·1,703.28012Bln(x) + 19,377 .757727 

f $ 16,000 -

w $14,000 

& s 12.ooo 

~ $10,000 -
a. $8,000 
JI $6,000 
~ $4,000 -

$2,000 

+ Rz :: 0.330291 

$- -!--~--~-~--~-~-~ 

20.00 40.00 60.00 80.00 100. 00 120.00 

With only four sales, any additional quantitative 
adjustments have questionable validity. Figure 87. 

Accordingly, no further adjustments are made. 

Siz.e (acres) 

Figure 88 summarizes the estimated unit values for the various A TF acreage land use segments. 
The table's Unit Value ID corresponds to the subject valuation table, beginning on page 143. 
Values shown in Figure 88 are the final conclusions of A TF unit values for the residential 
development segments. Since the smallest sale is 8.22 acres, valuation segments smaller than 
this are adjusted to 8.22 acres. 

Figure 88. Indiana Residential Development Unit Value Summary 

Unit Average Conclusion 

Value Size for other Per Acre Per Square Foot Value 

ID County land use Adjustment Adjustment Mean Median Mean Median Per Acre Per SqFt 

162 IN DIANA RESDEV/MF/MH 8.22 Minimum $ 15,760 $ 16,035 $ 15,760 $ 0.36 

163 IN DIANA RESDEV/MF/MH 12.00 $ 15,168 $ 15,466 $ 15,170 $ 0.35 

185 IN DIANA RESDEV/MF/MH 22.00 $ 14,120 $ 14,386 $ 14,120 $ 0.32 

195 IN DIANA RESDEV/MF/MH 10.00 $ 15,450 $ 15,721 $ 15,450 $ 0.35 

15-250 
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CONSUMERS ENERGY STAND-ALONE RAILROAD 

Rural Residential ATF Valuation 

The 59 comparable sales used for the rural residential valuation are shown is Figure 89. Maps 
of the Indiana rural residential sales are on pages 36 to 38 of the Comparable Sale Maps within 
the Addendum. 
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15 

353 

689 

3065 

3068 

3974 

4186 

4787 

5061 

5783 

5850 

5953 

6364 

6644 

7575 
7723 

8319 

8366 

8739 

8839 

9720 

10066 

10279 

10534 

10723 

10975 

11690 

llS14 

12239 

12715 

13957 

13974 

14121 

14500 

15319 

15867 

16073 

17078 

20059 

21475 

24062 

26556 

27035 

27299 

27952 

28910 

30121 

33831 

44066 

47906 

47945 

51629 

57946 

65277 

71486 

71914 

82969 

83358 

83853 

Subject 

BANK OF NY SERIES 2005-4 

GREMP WILLIAM J et ux 
CASH MARK A & CARA A 

FOWLER DAVID SR 

FOWLER DAVID SR 

TUffiEDAVIDA 

FIELDS TED K 

CHILDERS JACK lJR etal 

JAROSAK 

CLEMENTS 

WALDING 

HALL 

MARCOTIF. 

ZUREK 

CALVERT 

KIESZKOWSKI 

LEHMAN BILLY Net ux REED 

GASPAROVIC NICHOlAS Get ux DUST PROPERTIES 

MELLON MICHAEL et ux 

BIRKY MARSTON 0 

ROSOLOWSKI TEO A et ux 

GONDECK NICHOLAS R 

ROSENBAUM Wlll!AM H 

HOUGH JAMES Let ux: 
SUN ACRE FRUIT FARM 

SISTER PEIFFER LIVING TR 

KMIEC GEORGE 

MILLER RYAN J 

SNEARLY 

COMPASS 

ARNETI 

CAME\. 

WEBB 

SVJEARINGTON 

COFFMAN 

PRTAGE.FARM 

SAUSBURY 

GREEN 

SCOFIELD CHRISTOPHER 0 et ux EVANS 

WHITAKER STEVEN W TR KERNS 

SPEAR FAMILY FARM II VESPER 

YOUNG ROSS G et ux KNOX 

STARCEVICH CHARLES A et ux EDMONDS 

SUTTON PATRICK B NATIONAL TRANSMISSION 

BARTLETT JOAN JONES 

JARDINE LESLIE J HARRIS 

GORDON SHARON A FRITZ 

AGANS CYNTHIA C NOVOTNY 

PLISKEY JEFF FOGUS 

BARTON HAROLD Wet ux LOWERY 

MULLINS TRACY GORECKA-CAMPOS 

KAPALKA ROBERT WHITED 

BENEFIELD STEVAN E LEVENDOSKI 

BRISCO BRIAN A et ux FISCHER 

LEWIS EE &TMTR CAIRO 

MACE THOMAS FUNT 

DAMJANOSKI LUBE et ux JOHNSTEN 

KATSAHNIASTHEODOREJ et ux RAK 

BURDICK PROPERTIES 

JARABAK JOSEPH W 

JARABAK JOSEPH W 

CAIN ANDREW J 

OSBYJOHNW 

FUEGEJASON W etux 

MIKULA JOSEPH V 

HIGGINS JOSEPH et ux 
ZIRON BRIAN TR 

RANDOLPH VICKI 

COLLEGE HYLES A 

UCHMAN RICHARD 

LIGHTHOUSE MINISTRY 

CLAVIJO JUAN Met ux 

BELMAS PATRICIA L 

HAND LAND TRUST 

VAN KLEY MITCHELL H et ux 

SAXSMA TERANCE L et ux 
PALMER THOMAS Ket ux 

STARLING BRIAND & AS TR 

CAMPBELL 

PRICE 
TAYLOR 

WIREMAN 

LAPIS 

NIEZGODA 

SEXTON 

STASH 

CZAJKA 

GRIMLER 

CLEMENS 

GORE 

REYNOLDS 

STEUER 

ZAJAC 

001" 

FOSTER 

DENHARTOG 
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12/14/2012 PORTER CHESTERTON 

12/28/2011 PORTER HEBRON 

1/7/2013 PORTER CHESTERTON 

2/3/2014 PORTER VALPARAISO 

2/3/1014 PORTER VALPARAISO 

4/11/2014 LAPORTE lA PORTE 

11/14/2015 LAPORTE LA PORTE 

4/29/2015 LAPORTE lA PORTE 

3/11/2013 LAPORTE LA PORTE 

1/14/2015 LAKE LOWELL 

5/26/2015 LAPORTE MICHIGAN CITY 

3/10/2015 PORTER KOUTS 

6/5/2015 LAPORTE HANNA 

3/27/2015 PORTER WESTVILLE 

6/30/2014 LAPORTE WANATAH 

4/9/2014 PORTER VALPARAISO 

7/20/2015 LAPORTE LA PORTE 

6/19/2012 LAPORTE NEW CARLISLE 

7/16/2014 LAPORTE LA PORTE 

7/22/2014 LAPORTE WESTVILLE 

8/26/2011 LAPORTE NEWCARUSLE 

4/12/2013 PORTER CHESTERTON 

8/23/2014 LAPORTE LA PORTE 

4/12/2013 PORTER CHESTERTON 

1/31/2013 LAKE LOWEl.l. 

5/22/2014 PORTER PORTAGE 

8/21/2012 LAPORTE LA CROSSE 

5/22/2015 PORTER WESTVILLE 

9/12/2014 LAPORTE WESTVILLE 

2/19/2014 LAKE CROWN POINT 

9/18/2013 LAPORTE MICHIGAN CITY 

9/20/2013 LAPORTE LA PORTE 

7/11/2014 PORTER CHESTERTON 

7/17/2014 PORTER KOUTS 

12/26/2014 LAPORTE lA PORTE 

12/21/2010 LAPORTE LA PORTE 

6/3/2015 PORTER VALPARAISO 

8/13/2014 PORTER VALPARAISO 

10/1/2014 PORTER HEBRON 

10/16/2014 PORTER CHESTERTON 

8/22/2013 PORTER CHESTERTON 

10/8/2012 PORTER VALPARAISO 

10/17/2012 PORTER VALPARAISO 

S/6/2011 LAKE CROWN POINT 

10/11/2013 PORTER HEBRON 

11/6/2012 PORTER VALPARAISO 

5/12/2014 LAKE DYER 

12/27/2012 PORTER KOUTS 

6/26/2012 LAKE CROWN POINT 

8/5/2014 LAKE CROWN POINT 

7/30/2014 lAKE CROWN POINT 

8/19/2014 lAKE LOWELL 

7/29/2013 lAKE MERRILLVILLE 

10/6/2014 LAKE MERRILLVILLE 

8/27/2013 LAKE HEBRON 

9/17/2012 LAKE CEOARlAKE 

12/15/2014 LAKE CROWN POINT 

11/1/2013 LAKE CROWN POINT 

11/6/2013 LAKE LOWELL 

1/1/2015 

$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 
$ 

20,800 3.80 $ 5,473 

88,000 10.12 $ 8,693 

30,000 1.30 $ 23,013 

140,350 18.83 $ 7,452 

75,000 10.09 $ 7,431 

98,459 7 .67 $ 12,835 

50,000 5.54 $ 9,030 

68,500 9.67 $ 7,087 

43,750 5.71 s 7,665 

164,688 10.08 $ 16,338 

45,000 5.63 $ 7,997 

27,600 1.24 $ 22,319 

42,000 3.75 $ 11,204 

47,813 2.13 $ 22,499 

32,813 2.47 $ 13,284 

42,000 1.85 $ 22,672 

47, 781 2.94 $ 16,257 

477,750 4723 $ 10,115 

159,043 13.32 $ 11,939 

120,313 10.81 $ 11,129 

56,281 1057 $ 5,323 

41,250 2.82 $ 14,625 

28,500 4.60 s 6,191 

135,938 9.89 s 13, 752 

46,500 2.31 $ 20,111 

400,000 12,48 $ 32,054 

32,000 2.74 $ 11,678 

122,188 6.80 $ 17,930 

37,431 2.65 s 14,107 

63,750 4.11 $ 15,504 

28,750 4.37 $ 6,575 

23,865 1.% $ 12,151 

47,813 3.Ul $ 15,816 

107,500 llAl $ 9,419 

54,894 4. 74 $ 11,593 

353,526 12.60 $ 28,0.18 

37,125 1.47 $ 25,193 

59,500 3.02 $ 19,6S5 

43, 750 2.12 $ 20,600 

43,750 5.19 $ 8,430 

37,500 3.82 s 9,805 

98,723 10.04 $ 9,831 

108,575 11.07 s 9,809 

120,000 6.30 $ 19,050 

25,063 3.18 s 7,833 

135,938 

96,250 

26,250 

121,375 

85,000 

121,875 

90,000 

35,625 

10.09 $ 13,473 

5.00 $ 19,256 

3.82 $ 6,872 

4.74 $ 25,734 

5.10 $ 16,655 

5.05 $ 24,081 

6.22 $ 14,472 

4,93 s 7,148 

55,000 2.72 $ 24,756 

61,625 5.01 s 12,311 

117,188 6.19 $ 18,919 

56,500 2.75 $ 20,531 

155,000 9.68 $ 16,009 

40,688 1.15 -~}~ .. ~~~-
2.50 

Arithmetic mean $ 14,836 

Standard deviation S 6,973 

Coefficient of variance 47% 

Minimum 5,323 

Maximum $ 35,465 

Median $ 13,473 

0% 33% $ 11,562 

0% -13% $ 20,022 

0% 52% $ 11,328 

0% 33% $ 9,883 

31% 26% $ 21,185 

31% 18% $ 13,959 

31% 32% ·s 12,2ss 

31% 19% $ 11,950 

-24% 33% $ 16,514 

31% 18% $ 12,361 

0% -14% 19,194 

31% 9% 15,998 

0% -3% 21,824 

31% 0% 17,402 

0% -6% 21,312 

31% 3% 21,936 

31% 83% 24,249 

31% 41% 22,052 

31% 35% 19,681 

31% 35% 9,414 

0% 3% 15,064 

31% 13% 9,165 

0% 33% 18,290 

-24% -2% 14,979 

0% 39% 44,556 

31% 2% 15,605 

0% 23% 22,115 

31% 1% 18,665 

-24% 11% 13,080 

31% 12% 9,647 

31% -5% 15,123 

0% 4% 16,449 

0% 37% 12,904 

31% 14% 17,313 

31% 40% 51,441 

0% -10% 22,678 

0% 4% 20,473 

0% -3% 19,982 

0% 16% 9,779 

0% 9% 10,687 

0% 33% 13,075 

0% 36% 13,340 

-24% 21% 17,519 

0% 5% 8,277 

0% 33% 17,919 

-24% 15% 16,830 

0% 9% 7,491 

-24% 14% 22,296 

-24% 16% 14,692 

-24% 16% 21,230 

-24% 21% 13,308 

-24% 15% 6,248 

-24% -2% 18,438 

·24% 15% 10,760 

-24% 21% 17,398 

-24% 2% $ 15,916 

-24% 32% $ 16,060 

-24% -15% . _ _t___l~!O 

16,809 

7,532 

45% 

5,965 

51,441 

16,060 
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Sale price per acre is plotted against market conditions, size, county location, and town location 
rating to analyze for differences in these elements of comparison. The county location rating 
shown in Figure 89 is based on the following: 

County location Rating 
LaPorte County 1 

Porter County 2 

Lake County 3 

The town location rating is based on the following groupings, according to community size: 

Town location 
Chesterton, Valparaiso, Portage, Crown Point, Merrillville 

LaPorte, Michigan City 

Cedar Lake 

Hebron, Lowell, Kouts, Hanna, Westville, Wanatah, New Carlisle, Lacrosse, Dyer 

Our initial analysis shows that county location 
and size explain some variance in price per acre, 
with county location explaining the most, as 
shown in Figure 90. After the adjustment for 
county location, the remaining elements of 
comparison are again plotted, but this time 
against the adjusted price per acre. 

Sale price v county 
$40,000 

$35,000 

~ $30,000 

8. $25,000 -

.a $20,000 

& $15,COO 

~ $10,000 

$5,000 

s-
0 0.5 1.5 

Rating 
1 

2 

3 
4 

y:: 7,B16.341029e0.ZB!9ll 

R2 = 0.200319 

• 

2.5 

In this case, sale price versus size is the only coun•v••Hng 

element of comparison that explain any Figure 90. 

additional variance in price per acre, as shown in 

3.5 

Figure 91. Further analysis reveals that no addition quantitative analysis is indicated. A size 
adjustment is made for the range of the comparable sales, with a minimum of 1.15 acres since 
this is the size of the smallest sale. 

Based on this analysis, unit prices for rural 
residential A TF land uses varies due to county 
location and size, as shown in the Figure 92. All 
the valuation segments with a rural residential 
land use classifications are located in LaPorte 
County. The table's Unit Value ID corresponds 
to the subject valuation table beginning on page 
143 . The values in Figure 92 are the final 

15-250 
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Sale price v size 
$40,000 

$35,000 

~ $30,000 

i $25,000 

.B s20.ooo 

]. $15,000 
Jl 
.:! $10,000 

$5,000 

S· 

Figure 91. 

10.00 

y = 18757x"'°·206 

R1 =0.1287 

20.00 30.00 40.00 

Siz~ (acres) 

50.00 
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conclusions of A TF unit values for the rural residential segments. 

137 LaPorte RURAL RES 15.00 8,850 8,455 $ 8,850 0.20 

140 LaPorte RURAL RES 5.00 11,111 10,678 $ 11,100 0.2S 

142 LaPorte RURAL RES 10.00 9,635 9,193 $ 9,6SO 0.22 

144 LaPorte RURAL RES 4.00 11,629 11,142 $ 11,630 0.27 

145 LaPorte RURAL RES 2.50 12,811 12,257 $ 12,800 0.29 

146 LaPorte RURAL RES 1.20 14,895 14,299 $ 14,900 0.34 

147 LaPorte RURAL RES 1.15 Minimum 15,027 14,392 $ 15,000 0.34 

156 LaPorte RURAL RES 3.50 11,948 11,421 $ 11,950 0.27 

168 LaPorte RURAL RES 2.00 13,410 12,814 $ 13,410 0.31 

Single-Family Residential ATF Valuation 

The 104 Indiana single-family residential lot sales are shown in Figure 93 on the next page. 
Maps of the Indiana single family residential sales are on pages 39 to 41 of the Comparable Sale 
Maps within the Addendum. The unit of comparison used for this land use is sale price per 
square foot. 

Sale price per square foot is plotted against market conditions, size, county location, and town 
location rating to analyze for differences in these elements of comparison. The county location 
rating shown in Figure 93 is based on the following: 

LaPorte County 1 
Porter County 2 
Lake County 3 

The town location rating is based on the following groupings, according to community size: 

15-250 

LaPorte, Valparaiso, Portage, Crown Point, Chesterton, Michigan City 

Cedar Lake 
Walkerton, Hebron, Saint John, Lowell, Dyer, Munster, East Chicago, Highland 

Gary 
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2379 SULESKI NESTOR 

HAMPSHIRE HOMES 

MANOSKI PAUL H et ux 

6528 BLACK JAMES A 

6745 CLOAKLLC 

WPVINC 

7384 HARZULAJENELLE 

75a7 KHOKHAR ABDUL 

75a9 TRUST202615·96 

GRAMKE MARK et UX 

LAZZERI GLEN A 

PAPPAS JAMES T et ux 
9293 OURBORLAKESLLC 

9721 NEBEL MARK 

973a MFILLINOISlllC 

10888 BRANDSTETTER H E TR 
MASSARO JASON M 

21STMTGCORP 

13335 MAZUR KEVIN M 

13449 OURBORLAKE 

13722 SAGAMORE VALPARAISO 

13799 TRUST5766 

14315 llOBARTlUMBER 

15376 

GAPSHlS MD LIVING TR 

SAGAMORE VALPARAISO 
HAMMICHAELPetux 

Of:LJTSCHEBKSERIES2a06-Ml 

PRESSELENTSINC 

15758 BUCKEYE INVESTMENTS 

ST ANDREWS DEV 

KINGDOM HOUSING 4 

GOREMELVINPetux 

DOUBLETREE DEVELOPERS 
DDUBLETREE DEVELOPERS 

IQBALZAHIDetux 

CROSSING CREEK DEV 

20945 REIDLAWRENCEBetux 

21642 TABOR GLENN I 

GROOMS BRlON l 

WHCCLLC 

25391 ARREOLA ARMANDO 

25431 THORNJCSRetal 
25904 SHAVERMWFAM!LYTR 

OEMOTIESTBK 

MANLEYBOBBYetux 

28051 BRANDSTETTER HUGO E TR 

30623 lAKEERIElANDCO 
3a696 MARTRAM INC 

V3LAKEH1LLSLLC 

Sl'lllNGL~AtMNLW<.:~ 

35113 

35662 

40484 

40884 

48533 

49719 

Sa163 

53884 

54776 

59a57 
59675 

6a544 

70506 

71123 

74882 

77864 

83639 

87107 
87299 

94768 

Subject 

GUTIERREZ JACQUELINE M 
TRUST202615·96 

ClllZENSFINLBK 

CROWN POINT MA\N PROPERTIES 

MURPHY STEVEN B 
HUSUMCHRISTOPHER 

DYESTEVENetux 

FIENE FAM!lY TR 

SLUE SPRUCE ENTITIES 
SURDJAMESRelux 

SAOLERJUUAl 

!VANOVlC MITA et UX 

SARNESSRIANl 
V3lAKEHILl5LLC 

TRUST202615·96 

JAIMES TOMAS I et UX 

V3LAKEHIL1SLLC 

PRUIM EDWARD H et ux 

SAMELEMLtC 

rRANKS LONNIE J 

GALLER!ESLLC 

TRUST2a2615-96 

GALtERIESltC 

2010·3 Sl·R VENTURE REO LLC 
KONIEVJC MlADEN & MILKA 

SLIWA CRAIG A 
OGANOVICH MICHAEL & ROSAUND 

TRAJKOVSK! HRISTO 

KELLYOAVJDP&SHERRIK 

BlUE MOON HOLDINGS & INVS LP 

LBRENTSINC 

SCHMIDT FARMS DEV ltC 

METROPLEX HOMES INC 
LAKEHILLSPROPERTIESLLC 

VALENZUELA 
CANNON 

KRISCHKE 

MCSHANE 

KODENCHERY 

MCCULLOUGH 

DARN Ht 

STEINER HOMES LTD 

f!SCHER 
HAWBLITZEL 

DANKO 

GEHLHAUSEN 

LAMERE 

MCDONELL 

DEULLEY 

STE1NERHOMEStTD 
KREIS 

IA PORTE CNTY HABITAT OF BU. 

J & H HOMES INC 
BERQUIST 

J&H HOMES1NC 

RlCCJEQUITIESLLC 
ABLES 

BA1LEY 

GEORGIOU 

STARKEY 

KOH HOME CRAFTERS I.LC 
VUClCH 

HENN & SONS CONST 

VANHOOK 

MARISCHEN 
OCONNOR 

RIVERA 

ZlULKOWSKI 
RADZ!EJESKI 

AlEXIDEVLLC 
RISTEVSKI 

DUNLAP 

EARLES 

DORSUlESKI 

SUNVILlE 2 INTERNAT!ONAl PROP 

TERZIOSK! 

EAGAN 

GRAFF 

KARWAT 

EEN!GENBURG BUILDERS 

RUFFIN 

KARR 

RETTIG 

MAATMAN 

HORST 

WESTHUIZEN 

LOGUE 

POLITO 

RIVERA 

PICKELL 

EENIGENBURG BUllOERS 

1/23/2015 LAKE 

3/25/2al5 PORTER 

1/23/2al5 LAKE 

5/7/2013 LAPORTE 

4/17/2014 PORTER 

3/25/2015 PORTER 
1/29/2a15 LAKE 

5/6/2aV. PORTER 

6/6/2a13 LAPORTE 

4/22/2011 PORTER 

5/9/2014 PORTER 

4/28/2011 PORTER 

8/16/2012 LAKE 
12/17/2014 LAKE 

5/24/2all PORTER 

9/14/2a11 LAPORTE 

1/27/2a12 LAKE 

5/16/2al3 PORTER 

10/19/2010 LAPORTE 
5/16/2015 PORTER 

S/29/2a12 PORTER 

5/24/2al2 PORTER 

6/16/2al4 PORTER 

6/17/2015 PORTER 
12/12/2011 LAPORTE 

6/4/2013 PORTER 

2/28/2014 LAKE 

7/1/2011 PORTER 
12/15/2014 LAPORTE 

6/25/2015 PORTER 

3/7/2014 LAKE 

8/14/2a14 PORTER 
3/11/2015 LAKE 

7/2/2012 PORTER 

3/23/2015 LAKE 

3/23/2015 LAKE 

3/26/2014 LAKE 
3/28/2a14 LAKE 

7/30/2a13 PORTER 
4/8/2015 LAKE 

10/20/2014 PORTER 

10/27/2014 PORTER 

4/25/2014 
4/21/2014 LAKE 

4/22/2010 LAKE 

4/12/2012 LAKE 

4/13/Wl2 LAKE 

11/22/2011 PORTER 
11/7/2014 PORTER 

5/1/2014 LAKE 
11/1/2012 PORTER 

10/30/2013 PORTER 

5/2a/2a14 !AKE 

5/27/2a11 lAKE 
l/b/l.Ull l'UKl~ll 

5/18/2015 LAKE 

5/29/2a15 LAKE 

5/29/2014 LAKE 
5/8/2013 LAKE 

6/20/2a14 

6/30/2a10 
5/31/2013 
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Our initial analysis shows that size explains 
some variance in price per square foot, as shown 
in Figure 94. After an adjustment for size, the 
remaining elements of comparison are again 
plotted, but this time against the adjustment price 
per square foot. No additional adjustments are 
indicated. 

Sale price v size 
$7.00 

] SGOO -

~ ss.oo 
i $4.00 

S. ss.oo 

l $2.00 

~ $1.00 

$-

. 
• 

0.50 1.00 1.50 

Based on this analysis , unit prices for single- size l••resl 

family residential A TF land uses vary based on Figure 94. 

size, as shown in the Figure 95. The tab le's Unit 

v = 1.349978x-0.5.6l.m 

R1 = 0.310831 

• 

2.00 2.50 S.00 

Value ID corresponds to the subject valuation table beginning on page 143. Values in Figure 95 
are the final conclusions of A TF unit values for the rural residential segments. 

Figure 95 La Porte & Porter Counties Single Family Residential Unit Value Summary 

Unit Average Conclusion 

Value Size for Other Per Acre Per Square Foot Value 

ID County land use Adjustment Adjustment Mean Median Mean Median Per Acre Per SqFt 

155 LaPorte/Porter SFR 2.50 $. 0.95 $ 0.88 $ 41,382 $ 0.95 

158 LaPorte/Porter 5FR 0.40 $ 2.69 $ 2.49 $ 117,612 $ 2.70 

159 LaPorte/Porter SFR 0.20 $ 3.98 $ 3.68 $ 174,240 $ 4.00 

161 ~a Porte/Porter SFR 0.25 $ 3.51 $ 3.24 $ 152,460 $ 3.50 

164 LaPorte/Porter 5FR 0.35 $ 2.90 $ 2.68 $ 126,324 $ 2.90 

165 LaPorte/Porter 5FR 0.17 $ 4.37 $ 4.04 $ 191,664 $ 4.40 

187 LaPorte/Porter 5FR 0.15 $ 4.69 $ 4.33 $ 204,732 $ 4.70 

1_89 LaPorte/Porter 5FR 0.33 $ 3.00 $ 2.77 $ 130,680 $ 3.00 

Wetlands ATF Valuation 

Valuation of the wetlands ATF land use is explained on page 51. The estimate of value for ATF 
wetlands in the Indiana counties (Unit Value ID 4) is $2,500 per acre. 

Summary of Value Conclusions.for Indiana Counties 

The valuation of each segment within Indiana is shown beginning on page 143. The aggregate 
market value estimate of the CERR mainline and the Buffington Connection is shown. The total 
value for the corridor portion of the subject property in Indiana is $18,783,373. 
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SMITH REPORT AND VALUATIONS FOR INDIANA COUNTIES 

Our critique of the Smith report ATF valuation oflndiana counties is summarized as follows: 

• The subject corridor was divided into six segments and a portion of two additional 
segments. Actual land use changes along the subject property, however, are numerous, 
but were not distinguished in the Smith report. 

• As is done with the across-the-board method applied throughout most of the report, the 
Smith report and produced work papers show no quantitative or qualitative analysis of 
comparable sales to arrive at estimates of unit values. 

• The sales that are apparently used are shown only on maps, with no spreadsheet specific 
to the valuation by county or by segment provided in either the Smith repoti or produced 
work papers. 

• The referenced maps for these segments, along with the Smith report's "Comparable 
Sale Digest," do not provide sales that support the value conclusions. 

• Viewing the comparable sales on aerials, based on the provided latitude/longitude 
locations, continues to reveal that some are classified with the wrong land use. 

• Within the Indiana counties, value assignments in the Smith report are both too high and 
too low, depending on the particular segment, which all shows that they are not based 
on market evidence, but on overly-broad, impressionistic conclusions. 

The Smith report arrives at four unit values applied to the subject corridor throughout the 
Indiana counties. The following discusses each valuation segment group in the Smith report: 

The value conclusion for Segment 50 on page 46 (SR) continue to be impressionistic 
determinations supported only by non-market-based perceptions. The report states, "The Ro W 
[sic] from New Buffalo to Michigan City is priced at $0.75 per square foot reflecting a slight 
uptick to account for generally increasing price levels offset by the minimal impact from City 
areas." In the Pricing Notes column of the valuation spreadsheet, it states "Agricultural/open 
space on east side/some recreational on west side." No analysis or definitive sale presentation 
is provided in the report. ATF land uses are described as agricultural/open space with some 
recreational uses, even though actual land uses include acreage, rural residential, agricultural, 
industrial, and commercial. The value determination of $0.75 per square foot cannot be traced 
back to the sales on the maps. Based on the map on page 46 (SR) and the seventh map at the end 
of the report, the following eight sales are apparently used to estimate the ATF unit value of the 
section. 
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Apparent Sales Used for Smith Valuation of segments 50, page 46 

P~sJirlpti!>n ··•·· .. ·. > smit!lla11d Qse • ... ~Rr,/ll L;1.nd'Use . • · sit1e<1ate 
#3 Industrial @ $ 0.27 Industrial IND 5/2/2014 
#12 Industrial @ $ 2.41 Industrial IND 6/24/2014 
#18 Commercial @ $ 1.82 Commercial COM-HIGHWAY 10/31/2013 
#38 Commercial @ $ 2.30 Commercial COM 1/2/2013 
#39 Commercial @ $ 0.56 Commercial COM-NEIGHBORHOOD 4/24/2014 
#59 Commercial @ $ 0.08 Commercial AG 4/28/2014 
#86 Commercial @ $ 1.48 Commercial RURAL RES 5/3/2013 
#368 Industrial @ $ 2.41 Industrial COM-HIGHWAY 6/20/2014 

Smith report appears to mis-classify the land uses of 3 sales out of 8 total sales 

CONSUMERS ENERGY STAND-ALONE RAILROAD 

Sale Prlctf .· 'Ai:res ...... ,SPlAC.rfl ..•..•. .. SP/SF 
$ 313,000 

$ 2,454,900 

$ 235,000 
$ 25,000 

$ 3,500 
$ 280,000 
$ 29,000 

$ 2,454,900 

Arthimetic mean 

Standard deviation 

Coefficient of variance 

Minimum 

Maximum 

Median 

27.00 
23.38 

2.97 
0.25 
0.14 

76.72 
0.45 

23.38 

$ 11,592.59 $ 0.27 

$ 105,000.08 $ 2.41 

$ 79,071.52 $ 1.82 

$ 100,000.00 $ 2.30 

$ 24,323.55 $ 0.56 

$ 3,649.64 $ 0.08 

$ 64,444.45 $ 1.48 
$ 104,999.98 $ 2.41 

$ 1.41 

$ 0.98 
69% 

$ 0.08 
$ 2.41 
$ 1.65 

1 Agricultural $ 0.08 
4 Commercial $ 1.77 
2 Industrial $ 1.34 

Rural residential $ 1.48 

The overall average shown by these sales is significantly higher than the stated value for this 
segment. Even though the Smith report classifies the segment as "agricultural/open space on east 
side/some recreational on west side," no such sales exist based upon the Smith report sale 
classification. There is no support for the conclusion of value in the Smith report nor in the work 
papers. 

Segments 51 and 52 are discussed on page 46 (SR), which states, "With regard to the +/-4 mile 
stretch of Ro W [sic] beginning just before and running through Michigan City (segment 51 ), we 
have opined a $1.25 per square foot rate consistent with additional sale comparables at the $0.50 
to $2.30 psf/land range." In the Pricing Notes column of the electronic version of the valuation 
spreadsheet, it states "Mixed use+ additional area comps." The spreadsheet presented above 
contains all the sales shown on the Smith maps and· is based on the data presented in the 
"Comparable Sales Digest." Again, statements made in the Smith report are not consistent with 
the sales data that is presented. One cannot look at the above sales, their summary statistics by 
land use, or the discussion and arrive at the conclusions stated in the Smith report. 

For Segments 66, 68, and 70, the Smith report states on page 48 (SR), "The use is typically 
heavy-industrial with specific applications ranging from shipping, storage and warehousing to 
heavy manufacturing. Sales of industrial properties range from less than $1.00 to about $3 .00 
per square foot." Actually, A TF land uses in this area also include some commercial uses. Based 
on the map on page 48 (SR), as well as the ninth and tenth maps at the end of the report, the 
following 13 sales are used to estimate the ATF unit values of this section. 
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Apparent Sales Used for Smith Valuation of segments 66-70, page 48 
·;: '-" ·•• ;•pescrri>tion•·· < $mitht:aiicl.use • RMII!ulduse sa1¢d';lte\ • saleliric!l .·· A~res •::sp/acte "· '·'$P/SF 
#3 Industrial@$ 0.27 Industrial IND 5/2/2014 $ 313,000 27.00 $ 11,592.59 $ 0.27 
#4 Commercial @ $ 2.66 Commercial COM 9/12/2013 $ 200,000 1.73 $ 115,807.95 $ 2.66 

#5 Com.mercial @ $ 3.56 Commercial COM 5/27/2014 $ 203,000 1.31 $ 155,200.08 $ 3.56 
#10 Industrial@$ 1.74 Industrial IND 3/29/2013 $ 1,400,000 18.50 $ 75,675.67 $ 1.74 
#11 Industrial @ $ 0.31 Industrial COM 9/10/2014 $ 160,000 12.00 $ 13,333.33 $ 0.31 
#14 Flex @ $ 1.39 Flex COM 2/28/2014 $ 14,000 0.23 $ 60,765.25 $ 1.39 
#303 Retail/Commercial @ $ 0.56 Retail/Commercial COM 9/10/2014 $ 295,000 12.00 $ 24,583.33 $ 0.56 
#338 Industrial @ $ 1. 73 Industrial IND 3/29/2013 $ 1,400,000 18.58 $ 75,349.82 $ 1.73 

#363 Industrial @ $ 1. 79 Industrial IND 3/29/2013 $ 1,400,000 18.00 $ 77,777.78 $ 1.79 
#388 Industrial @ $ 1.01 Industrial IND 12/20/2012 $ 1,850,000 42.00 $ 44,047.62 $ 1.01 
#390 Retail/Commercial @ $ 3.56 Retail/Commercial COM 6/11/2014 $ 203,000 1.31 $ 155,200.08 $ 3.56 
#414 Retail/Commercial @ $ 2.66 Retail/Commercial COM 9/1/2013 $ 200,000 1.73 $ 115,807.95 $ 2.66 
#450 Retail/Commercial @ $ 2. 74 Retail/Commercial COM 6/18/2013 $ 375,000 3.14 $ 119,427.10 $ 2.74 

Arthimetic mean $ 1.84 
Standard deviation $ 1.13 
Coefficient of variance 62% 

Smith appears to mis-classify the land uses of 2 sales out of 13 total sales Minimum $ 0.27 
Maximum $ 3.56 
Median $ 1.74 

•f.liii 1>f:s'~1ii~ · •1{Mfland use• ' Average 
8 Commercial $ 2.18 

Industrial $ 1.31 

Two of the 13 sales are mis-classified as to land use. Sales 10, 33 8, 363 are the same sale based 
on the parties to the transaction, as well as the address and the longitude/latitude provided in the 
Smith work papers, yet the price is different in each case. Also, commercial Sales 4 and 414 are 
duplicates. Three of the sales are improved with buildings at their time of sale. 

In addition to the significant problems with the sales, the unit value determination in the Smith 
report does not relate to the sales. The overall arithmetic mean of the commercial sales, and the 
industrial sales do not support the Smith report value conclusion of$2.75 per square foot. Only 
Sale 450 is at this price, and it is a commercial sale, yet the Smith report classifies these 
segments as heavy industrial. 

In the Smith report, Segments 72 and 74 are valued together and included with Segments 76, 
78, and 80. All are valued together, although a significant portion of Segment 74 and all of 
Segments 76 through 80 are in Cook County, Illinois. On page 51 (SR), the report says that the 
price is increased to $2.85 because of the "small amount of lower-end residential influence as 
the RoW [sic] begins to shift northward around Route 97." First, there is no Route 97 in this 
area. Based on the location of these segments, this shift n01thward occurs near Blue Island, 
Illinois - several miles from Lake County, Indiana. As with the value assignments discussed 
previously, there is a complete disconnect between the sale data presented and the unit value 
conclusions. 
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SMITH REPORT COMPARED AND CONTRASTED 

The Smith report shows 8 segments within Indiana and 4 unit values. 

We have divided the counties into 106 valuation segments, based on varying land uses, and 
estimated multiple unit values after our analysis of the comparable sales. 

Our valuation uses a different width than the Smith report in a small section at the location of 
the Curtis Interchange Tracks. We have used a width of 100 feet to accommodate the additional 
tracks required, where as the Smith report uses a width of75 feet. This is the only location where 
we have used a different corridor width. 

The Smith report does not provide any comparable sale analysis, but rather shows sales on a map 
with reference to a "Comparable Sales Digest." The implied sales are not analyzed or discussed; 
rather unit values are presented with little or no link to the sales. The disconnect between the 
Smith report unit value determinations and the sale data that is presented in the Smith report is 
absolute. 

We have obtained, researched, and presented comparable sales for each land use. They are 
analyzed, and a value conclusion is estimated. A direct link between the comparable sales and 
the value conclusion is provided within each valuation category. 

As a result of the varying land uses in LaPorte County, our values are higher than those in the 
Smith report. In Porter and Lake Counties, the Smith report presents aggregate values that are 
higher than our conclusions. 

The Smith report opinion of aggregated market value for the Indiana portion of the corridor is 
$19,940,977. The Smith report does not provide a value for the Buffington Connection. 

The RMI Midwest opinion of aggregated market value for the Indiana portion of the mainline 
corridor is $18,328,157.28 

28 This excludes the value of the Buffington Connection, which was not valued in the Smith rep01i. 
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COO/( COUNTY, ILLINOIS 

A map of the subject property within Cook County is on the next page; detailed segment maps 
are on pages 101 - 140 of the Detailed Segment Maps contained in the Addendum to this report. 
These maps show A TF land uses for each segment. Comparable sale maps for each land use are 
shown on pages 42-47 of the Comparable Sale Maps contained in the Addendum to this report. 

Cook County contains 187 valuation segments: Valuation Segments 604 through 790. These 
segments include the CERR mainline, the BRC alternative, Dolton interchange track, and the 
IHB interchange track. A TF land uses within the county include 
• Acreage 
• Commercial 
• Industrial 
• Landfill 
• Marina 
• Mobile home residential 
• Residential development 
• Single-family residential and general residential (i.e., intermixed single-family and 

multifamily 

The valuation of each land use is discussed and summarized in the following pages. Spreadsheet 
figures are significantly summarized to facilitate one-page formatting; electronic versions 
contain additional information, including property identification numbers and comments.29 

Valuation methodology is explained in detail in the description of the Ottawa County 
agricultural land use on page 40. Discussion of the valuation of the land uses for the remainder 
of the report is presented in summary form since the same process is used. 

29 The comparable sale spreadsheet for Cook County is l 5-250CookSalesO 1192016.xlsx 
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Cook County Subject Overview 
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BRC Alternative 
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Acreage ATF Valuation 

Figure 96 summarizes the four acreage sales used in our valuation of Cook County. A 
comparable sale map for the acreage land use is on page 42 of the Comparable Sale Maps within 
the Addendum. 

S726036 29-33-400-043-0000 MINERAL & LAND RESOURCES 1/lS/2014 

13316038 30-06-118-003-0000 M & S WNTD LLC STARBOARD MEDIA FOUNDATION S/S/2014 CHICAGO 

14634044 01-31-301-003-0000 TRUST L-398 ADESA ILLINOIS LLC S/13/2015 HOFFMAN ESTATES 

32339068 28-28-406-007-0000 CICERO & 175TH NW LLC DEVELOPMENT OPTION CO 11/1/2010 COUNTRY CLUB HILLS 

Subject 5/13/2015 

35.96 

212.31 

36.07 

88.42 

17,661 

35,211 

30,500 

Arithmetic mean 26,001 

Standard deviation 8,235 

Coefficient of variance 32% 
Minimum 17,661 

Maximum 35,211 

Median 25,566 

Because of the urban character of Cook County (all of Chicago is in the county, except for a 
small portion of O'Hare Airport), acreage sales from across the county are considered. Even still, 
only these four are considered comparable to the ATF acreage land use. 

Sale price per acre was plotted against market conditions and size. With only four sales, 
relationships are tenuous, if not supported by all the sales. Size did show an upward trend that 
explains a reasonable amount of variance in the price per acre; however, the positive slope of 
the line is not logical for this land use and is primarily influenced by just one sale. Therefore, 
the relationship is not considered valid. 

The arithmetic mean of the sales is $26,001 per acre with a median of $25,566. The arithmetic 
mean is considered to be the best indicator of the acreage ATF value within Cook County. 
Therefore, the estimate of the ATF unit value for acreage ATF land uses within the county (Unit 
Value ID 197) is $26,000 per acre. 

Segments classified as landfill are valued at the same unit value per acre. 
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Industrial ATF Valuation 

Figure 97 summarizes the 14 comparable sales used in Cook County for the industrial A TF 
valuation. A map of the industrial comparable sales is on page 43 of the Comparable Sale Maps 
within the Addendum. 

Figure 97 Cook County Industrial Sales 
Adjusted 

Instrument Sate Neighborhood location Size Sale price lmpr. sale price 

Number Grantor Grantee date Zoning or town rating Sale price Sf per SF allocation location per SF 

1233033 ATHEY RALPH CHAVEZ 12/30/2014 Ml-1 EAST SIDE 3 $ 30,000 12,780 $ 2.35 0% $ 2.35 

3541022 JMC FUNDING LLC QUALITY FOODS 1/15/2014 PMD7 NORTH LAWNDALE 6 $ 525,000 139,640 $ 3.76 -35% $ 2.44 

3541023 CR ROOSEVELT LLC QUALITY FOODS 1/15/2014 PMD7 NORTH LAWNDALE 6 $ 525,000 125,133 $ 4.20 -35% $ 2.73 

5941001 GREAT DANE LP GREATDANE 2/10/2014 PMD 11 LOWER WEST SIDE 10 $ 5,500,000 463,789 $ 11.86 -81% $ 2.25 

8146028 DELGADO DOMINIC R et ux PIECUL 3/19/2012 0 DOLTON 4 $ 18,000 6,888 $ 2.61 -1% $ 2.59 

9147055 DAGOSTINO PARTNERS MANCILLA 3/14/2014 Ml-1 SOUTH DEERING 1 $ 95,000 46,694 $ 2.03 40% $ 2.85 

14744082 COLEMAN C TRUST 2425-C ANTUNEZ 5/5/2015 PMD7 NEAR WEST SIDE 8 $ 20,000 2,352 $ 8.50 -68% $ 2.72 

15335097 TRUST 16590 FERNANDEZ 3/3/2010 0 CALUMET HEIGHTS 2 $ 349,000 189,043 $ 1.85 3% $ 1.90 

16122002 FRANCES & NYGREN FDRY MACK 1/7/2014 C3 -2 NEAR WEST SIDE 8 $ 300,000 66,676 $ 4.50 -68% $ 1.44 

23911046 FIRST NATL ACQUISITIONS MR BULTS INC 8/12/2010 0 CHICAGO 5 $ 110,000 40,369 $ 2.72 -14% $ 2.34 

24819129 2235 W 74TH STREET LLC WOJDYLA 8/29/2013 PMS 13 CHICAGO LAWN 7 $ 450,000 95,788 $ 4.70 -54% $ 2.16 

25239062 STYRCZULA MARK CMRP DEV CORP 9/3/2013 Ml-2 BRIGHTON PARK 9 $ 280,000 21,374 $ 13 .10 $ 30,000 -76% $ 3.14 

33434122 TRUST 81-01-3541 9501 S TORRENCE 10/24/2012 Ml-1 SOUTH DEERING I $ 67,500 97,369 $ 0.69 40% $ 0.97 

34347026 8041 S MANISTEE LLC SCHCOLNIK 12/2/2013 Ml-1 SOUTH DEERING 1 $ 155,000 60,928 $ 2.54 40% $ 3.56 

Subject 1/1/2015 3 97,773 

Arithmetic mean $ 4.67 · $ 2.39 

Standard deviation $ 3.79 $ 0.66 

Coefficient of variance 81% 28% 

Minimum $ 0.69 $ 0.97 

Maximum $ 13.10 $ 3.56 

Median $ 3.24 $ 2.40 

The sales are analyzed for differences in market conditions, size, and location rating. Location 
ratings shown in Figure 97 are based on the following: 

Chicago Neighborhood Location Chicago Neighborhood Location 

or Town rating or Town rating 

SOUTH DEERING 1 NORTH LAWNDALE 6 

CALUMET HEIGHTS 2 CHICAGO LAWN 7 

EAST SIDE 3 NEAR WEST SIDE 8 

DOLTON 4 BRIGHTON PARK 9 

CHICAGO 5 LOWER WEST SIDE 10 

Sale price v. Location rating 

Chicago consists of numerous neighborhoods, 
with values responding to the market perception 
of a particular area. While many neighborhoods, 
in this case, had only one industrial sale, the 
relative prices per square foot seem to match the 
general market perception of the various areas. 

s14.oo 

j $12.00 

~ $10.00 

! $8.00 

K $6.oo 

·~ $ 4.00 

y = -0.0056x4 + 0.1388x'-0.9602xz + 2.5962x - 0.0835 
R1 = 0 .9047 

In our initial analysis, market conditions and size 
seem to explain some variance, but more is 
explained by location rating, as shown in Figure 
98. 

I 5-250 
© 2016RMf'MIDWEST 

~ $2.00 

Figure 98. 

• 

0 

Location rating 

10 11 

125 



CONSUMERS ENERGY STAND-ALONE RAILROAD 

After the adjustment for relative location, the remaining elements of comparison are plotted 
against the adjusted sale price per square foot. No further quantitative adjustments are indicated. 

Figure 98 summarizes the estimated unit values for the various A TF industrial land use 
segments. The table's Unit Value ID corresponds to the subject valuation table beginning on 
page 143. Location ratings for the subject valuation segments are based on the Chicago 
neighborhoods or towns that are locationally the most comparable. Values shown in Figure 98 
are the final conclusions of A TF unit values for the industrial segments. 
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1.73 76,230 1.75 

2.43 104,544 2.40 

5.25 228,690 5.25 

10.00 435,600 10.00 

12.68 551,034 12.65 

3.69 161,172 3.70 

2.33 100,188 2.30 

2.40 104,544 2.40 
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Commercial ATF Valuation 

The 61 sales comparable to the commercial ATF land uses are shown in Figure 99. The unit 
value used for this land use is price per square foot. A map of the commercial comparable sales 
is on page 44 of the Comparable Sale Maps within the Addendum. 
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Several comparable sales were improved at the time of purchase, but the improvements were 
razed subsequent to the time of closing, which indicates that the site was purchased for its land. 
Demolitions were confirmed through City of Chicago demolition permits. The cost of demolition 
was estimated using the RS Means CostWorks program. In cases where the amount of the 
demolition contract is listed in the permit information, this cost is used . The demolition cost is 
added to the sale price to reflect the total cost of the site. 

After adjustments for demolition, the sales are analyzed for differences in market conditions, 
size, and location rating. Location ratings shown in Figure 99 are based on the following: 

Chicago Location Chicago Location 
Neighborhood rating Neighborhood rating 

BURNSIDE 1 NEAR WEST SIDE 12 
WEST ENGLEWOOD 2 AUBURN GRESHAM 13 

DOLTON 3 BEVERLY 14 
ENGLEWOOD 4 EVERGREEN PARK 15 
BLUE ISLAND 5 NEW CITY 16 
SOUTH HOLLAND 6 BRIGHTON PARK 17 
CHATHAM 7 CALUMET HEIGHTS 18 
EAST SIDE 8 NORTH LAWNDALE 19 
ASHBURN 9 SOUTH CHICAGO 20 
LOWER WEST SIDE 10 MORGAN PARK 21 
CHICAGO LAWN 11 SOUTH LAWNDALE 22 

Once again, Chicago consists ofnumerous neighborhoods with values responding to the market 
perception of a particular area. While some neighborhoods in this case had only one commercial 
sale, the relative prices per square foot seem to match the general market perception of the 
various areas. 

In our initial analysis, only relative location rating explains some variance, as shown in Figure 
100. 
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After the adjustment for relative location, the remaining elements of comparison are plotted 
against the adjusted sale price per square foot. No further quantitative adjustments are indicated. 

Figure 101 summarizes the estimated unit values for the various A TF industrial land use 
segments. Location ratings for the subject valuation segments are based on the Chicago 
neighborhoods or towns that are locationally the most comparable. The table's Unit Value ID 
corresponds to the subject valuation table beginning on page 143. The values shown in Figure 
101 are the final conclusions of A TF unit values for the industrial segments. 

202 Cook COM Loc:C-3 $ 2.19 $ 1.98 95,832 $ 2.20 

206 Cook COM Loc:C-21 $ 31.64 $ 28.87 $ 1,378,674 $ 31.65 

210 Cook COM Loc:C-15, ATF Sale $ 21.72 $ 19.84 $ 784,080 $ 18.00 

213 Cook COM Loc:C-9 $ 9.01 $ 8.30 $ 392,040 $ 9.00 

217 Cook COM Loc:C-11 $ 12.78 $ 11.69 $ 557,568 $ 12.80 

219 Cook COM Loc:C-16 $ 23.98 $ 21.78 $ 1,045,440 $ 24.00 

221 Cook COM Loc:C-17 $ 26.09 $ 23.73 $ 1,136,916 $ 26.10 

225 Cook COM Loc:C-22 $ 31.73 $ 28.87 $ 1,383,030 $ 31.75 

228 Cook COM loc:C~13 $ 17.12 $ 15.61 $ 744,876 $ 17.10 

229 Cook COM Loc:C-2 $ 1.59 $ 1.42 $ 69,696 $ 1.60 

231 Cook COM Loc:C-4 $ 2.89 $ 2.59 $ 126,324 $ 2.90 

233 Cook COM Loc:C-7 $ S.98 $ 5.49 $ 261,360 $ 6.00 

Marina ATF Valuation 

The two sales comparable to the marina A TF land uses are shown in Figure 102. The unit value 
used for this land use is price per square foot. A map of the marina comparable sales is on page 
45 of the Comparable Sale Maps within the Addendum. 

7601030 29-01-205-010-0000 HARDESTY CHRISTINA L CARUSO 2/10/2014 20,000 3,276 6.10 

24422014 29-01-205-001-0000 METRO BANK CARUSO 8/31/2011 75,000 13,109 5.72 

Subject 1/1/2015 8,192 

Arithmetic mean $ 5.91 
Standard deviation $ 0.27 
Coefficient of variance 5% 
Minimum $ 5.72 
Maximum $ 6.10 
Median $ 5.91 

These two sales were purchased by the same buyer and are adjacent. While there are only two 
sales, they are the best indicator of price for this land use and are in the range of other 
commercial values. Therefore, the estimate of value for the marina ATF land use (Unit Value 
ID 201) is $5.90 per square foot. 
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Residential Development A TF Valuation 

In Cook County, no vacant mobile home residential comparable sales were found within the time 
period we researched. To estimate a value for this land use in Cook County, residential 
development unit values are used. 

Figure 103 summarizes the six comparable sales used in Cook County for the residential 
development A TF valuation. A map of the residential development comparable sales is on page 
46 of the Comparable Sale Maps within the Addendum. 

Figure 103. Cook County Residential Development Sales. 
Adjusted 

Instrument Sale Neighborhood Neigh hr Site Sale price location sale price 

Number Grantor Grantee date or town rating Sale price SF per acre rating Size per acre 

3840034 MALYSA FAMILY TR SL BLUE ISLAND SLF 1/19/2011 BLUE ISLAND 4 $ 275,000 75,943 $ 3.62 -42% -6% $ 1.97 

12142000 TRUST 10648 FERNANDEZ 12/17/2014 WEST ENGLEWOOD $ 100,000 55,004 $ 1.82 0% 2% $ 1.86 

27649024 3501 S MAPLEWOOD MCKINLEY SQUARE DEV 9/27/2012 BRIGHTON PARK $ 675,000 94,044 $ 7.18 -78% -11% $ 1.41 

28155059 NB PAD HOLDINGS ll CARRILLO 9/19/2013 SOUTH DEERING $ 125,000 77,288 $ 1.62 -10% -7% $ 1.36 

28331070 FIRST NATL ACQUISITIONS 10/3/2012 ASHBURN $ 38,000 27,916 $ 1.36 20% 22% $ 1.99 

35512057 KMAK CASMIR DONE RITE CONSTRUCTION 10/25/2011 BLUE ISLAND $ 40,000 23,385 $ 1.71 -42% 27% $ 1.26 

Subject 1/1/2015 58,930 

Arithmetic mean 2.88 1.64 

Standard deviation 2.25 0.33 

Coefficien t of variance 78% 20% 

Minimum 1.36 1.26 

Maximum 7.18 1.99 

Median 1.76 1.64 

The sales are analyzed for differences in market conditions, size, location rating, and distance 
to the subject. Location ratings shown in Figure 103 are based on the following: 

Chicago neighborhood Location 

or Town rating 

ASHBURN 1 

SOUTH DEERING 2 

WEST ENGLEWOOD 3 

BLUE ISLAND 4 

BRIGHTON PARK 5 

Chicago consists of is divided into numerous neighborhoods with values responding to the 
market perception of the area. While the 
neighborhoods, in this case, only had one Sale price v. Neighborhood rating 
residential development sale, the relative prices 
per square foot seem to match the general market 
perception of the various areas. 

In the initial analysis, market conditions and size 
does explain some of the variance, but more 
variance is explained by location rating as shown 
in Figure I 04. 
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After making the adjustment for relative location, the remaining elements of comparison are 
plotted against the adjusted sale price per square foot. Size does explain some of the additional 
variance where larger sites within the range of the comparable sales offer more utility and 
therefore, sell for a slightly higher price. This relationship is shown in Figure I 05. Since the 
largest sale is 94,044 square feet, this area used for subject valuation segments that have larger 
average parcel size. 

After this second adjustment no fut1her 
quantitative adjustment is indicated. With the 
limited number of sales, such an adjustment 
would have doubtful validity . 

Sale price v size 

Figure I 06 summarizes the estimated unit values 
for the various A TF residential development land 
use segments . The location ratings forthe subject 

$2.50 .. 
Jl s2 .oo 
~ 

~ $1 .50 

il. 
.~· SLOO 

a 
.JI so.so 
~ 

S· 

valuation segments are based on the Chicago 
neighborhoods or towns that are locationally the Figure 105. 

most comparable. The table 's Unit Value ID 

• 

20,000 40,000 60,000 

Size (square feet) 

y = 0.09 1426x026~1 

Rr = 0 .351926 

• 

80,000 100,CXXJ 

corresponds to the subj ect valuation table beginning on page 143. The values shown in Figure 
106 are the final conclusions of A TF unit values for the residential development segments. 

. Figure 106. Cook County Residential Development Unit Value Summary 

Unit Average Conclusion 

Value Size for Other Per Acre Per Square Foot Value 

ID County land use Adjustment Adjustment Mean Median Mean Median Per Acre Per SqFt 

204 Cook RE5DEV/MF/MH 94,044sf Loc:RD-4, Maximum $ 3.19 $ 3.17 $ 139,392 $ 3.20 
205 Cook RE5DEV/MF/MH 56,909sf loc :RD·4 $ 2.80 $ 2.78 $ 121,968 $ 2.80 

208 Cook RE5DEV/MF/MH 74783sf Loc:RD-5 $ 7.83 $ 7.77 $ 341,946 $ 7.85 

209 Cook RE5DEV/MF/MH 94,044sf Loc:RD-5, Maximum $ 8.32 $ 8.27 $ 361,548 $ 8.30 

211 Cook RE5DEV/MF/MH 94,044sf Loc:RD-1, M aximum $ 1.55 $ 1.56 $ 67,518 $ 1.55 
215 Cook RE5DEV/MF/MH 94,044sf Loc:RD-3, Maximum $ 1.85 $ 1.84 $ 80,586 $ 1.85 

Single-Family Residential and General Residential ATF Valuation 

Comparable residential ATF sales are shown in Figure 107. In addition to using the Cook 
County assessor's files to identify sales, we also used the city's listings of demolition permits 
and new construction permits to identify sales that represent residential lot sales. In the area of 
the subject corridors, we identified 78 sales comparable to the residential valuation segments. 
The unit of comparison used for this land use is sale price per square foot. A map of the 
comparable residential sales is shown in page 47 of the Comparable Sale Maps within the 
Addendum. · 
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The first adjustment made to the comparable sales is to add the cost of demolition to those that 
were sold with improvements that were subsequently demolished by the buyer. When the cost 
of the demolition was identified on the permit, that cost is used. Otherwise, the cost was 
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estimated using RS Means CostWorks data. The size and construction of the demolished 
improvement is based on the size of the improvement obtained from the tax assessor's records 
or from historical imagery. The demolition cost is then added to the sale price to obtain the total 
cost of the residential site. Other quantitative adjustments are determined based on the sale price 
per square foot after the adjustment for demolition. 

Elements of comparison considered in this analysis include market conditions, size, whether or 
not the property was sold by a financial institution, and relative location. 

If the grantor was a financial institution, the sale 
is rated a 1 in the appropriate column in Figure 
107. If otherwise, the entry in the Sold by Bank 
column is 2 and indicates that a financial 
institution sold the property to an individual or 
entity after . purchasing the property out of 
foreclosure. As shown in Figure 108, the sale 
prices of these sales are not distinguished from 
the other residential sales . 

Sale price v. Financial Institution Sale 

The location rating is based on the following: 

Chicago Neighborhood location 

or Town rating 

ROSELAND 1 
CHICAGO LAWN 2 
CALUMET CITY 3 
ROBBINS 4 
NEW CITY 5 
CALUMET HEIGHTS 6 
RIVERDALE 7 
EAST GARFIELD PARK 8 
EAST SIDE 9 
AUBURN GRESHAM 10 
GAGE PARK 11 
BURNSIDE 12 
GREATER GRAND CROSSING 13 
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Figure 108. 

Chicago Neighborhood location 

or Town rating 

ENGLEWOOD 14 
WEST ENGLEWOOD 15 
CHATHAM 16 
SOUTH DEERING 17 
NORTH LAWNDALE 18 
SOUTH LAWNDALE 19 
BRIGHTON PARK 20 
SOUTH CHICAGO 21 
NEAR WEST SIDE 22 
LOWER WEST SIDE 23 
MORGAN PARK 24 
BEVERLY 25 
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In our initial graphic analysis, location rating explains the most about the variance in price per 
square foot, as shown in Figure 109. 

Sale price v neighborhood rating 
$40 00 
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After the adjustment for relative location; market conditions, size and whether or not it is a 
financial institution sale are again plotted against price per square foot. No further adjustments 
are indicated . 

Based on this analysis, unit prices for single- family residential A TF land uses varies based on 
relative location, as shown in Figure 110. Location ratings for the subject valuation segments 
are based on the Chicago neighborhoods or towns that are locationally the most comparable. The 
table's Unit Value ID corresponds to the subject valuation table beginning on page 143. The 
values shown in Figure 110 are the final conclusions of ATF unit values for single- family 
residential segments. 

Figure 110 Cook Countv Residential Unit Value Summary 

Unit Average Conc;lusion 
Value Size for Other Per Acre Per Square Foot Value 

ID County land use Adfustment Adjustment M ean Median Conclusion Mea n Median Conclusion Per Acre Pe rSqFt 

199 Cook RES Loc:R-7 $ 2.02 $ 1.60 $ 2.00 $ 87, 120 $ 2.00 

203 Cook RES loc:R-24 $ 13.33 $ 10.57 $ 13.00 $ 566,280 $ 13.00 
207 Cook RES loc:R-25 $ 14.90 $ 11.80 $ 14.50 $ 631,620 $ 14.50 
212 Co ok RES loc: R-10 $ 2.82 $ 2.23 $ 2.80 $ 121,968 $ 2.80 

216 Cook RES loc: R-2 $ 1.17 $ 0 .91 $ 1.15 $ 50,094 $ 1.15 
218 Cook RES Loc:R-11 $ 3.14 $ 2.48 $ 3.10 $ 135,036 $ 3.10 

222 Cook RES loc: R-20 $ 8.55 $ 6.78 $ 8.50 $ 370,260 $ 8.50 
224 Cook RES Loc:R-19 $ 7.6S $ 6.06 $ 7.50 $ 326,700 $ 7.50 
227 Cook RES Loc: R-15 $ 4.91 $ 3.88 $ 4.90 $ 213,444 $ 4.90 
23 0 Cook RES Loc: R-14 $ 4.38 $ 3.49 $ 4.35 $ 189,486 $ 4.35 

232 Cook RES Loc: R-13 $ 3.92 $ 3.12 $ 3.90 $ 169,884 $ 3.90 

23 4 Cook RES Loc: R-1 $ I .OS $ 0.82 $ 1.05 $ 45,738 $ 1.05 
235 Cook RES Loc: R-16 $ S. 49 $ 4.35 $ 5.40 $ 235, 224 $ S.40 

237 Cook RES Loc: R-12 $ 3.51 $ 2.76 $ 3.50 $ 152,460 $ 3.50 
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Summary of Value Conclusions/or Cook County 

The valuation ofeach segment in Cook County is shown beginning on page 143. The aggregate 
market value estimate of the CERR Main Line, BRC Alternative, Dolton Interchange 
track, and the IHB Interchange track is shown. The total value for the corridor portion of the 
subject property in Cook County is $68,166,546. 

SMITH REPORT AND VALUATIONS FOR COOK COUNTY 

The Smith report description of the valuation of the subject properties in Cook County, including 
Chicago, are discussed on pages 48 through 55 (SR). Most of our reasoned critique of the Smith 
report valuation is based on our analysis of the Smith electronic file work paper submittal 
entitled Land Valuation Worksheet.xlsx and an apparent exact duplicate named CERR Opening 
Land Valution.xlsx. 

Our critique of the Smith report's ATP valuation of Cook County is summarized as follows: 

• The Smith report valuation is broadly classified into two parts: the analysis and 
combination of values shown on the "Blended Cales Chicago" tab of the spreadsheets, 
referenced above. An analysis of this tab is essential to understanding the Smith 
valuation in Cook County. Secondly, the valuation of the residential land uses in Cook 
County is based on the allocation method of estimating land value. 

• For the non-residential valuation, the Smith report again uses the across-the-board 
method applied throughout most of the report. In Cook County, the report does use 
averages of unidentified sales shown in the "Blended Cales Chicago" tab. 

• Most all the weighting between land uses is based on a 50%/50% split with no 
justification provided. 

• The residential analysis is completely not valid. First, the Smith report uses 2-4 unit 
improved sales where over 50% are court ordered, foreclosure, or short sales. Second, 
the Smith report multiplies the improved sale price by 25% to arrive at a land value. Not 
only is there no support for this number, but the number is not valid in such an older, 
mixed-use, area, with various improvements of varying construction and condition. 

• The subject corridor was divided into 15 segments and incredibly only 5 different 
"blended" unit values for all of Cook County. 

• Actual land use changes along the subject property, however, are numerous, but these 
were not distinguished in the Smith report. 
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• ·Viewing the comparable sales on aerials, based on the provided latitude/longitude 
locations, continues to reveal that some are classified with the wrong land use. 

The residential valuation methodology employed in the Smith Report is discussed on page 49 
(SR). This analysis is applied to the residential component throughout Cook County. The Smith 
report states, "In researching residential land prices we confined our search for sales to within 
about 4-city-blocks on each side of the RoW [sic]. We initially searched for vacant land sales. 
Unfortunately there were too few transactions upon which to opine value. Thus, we expanded 
our analysis to include improved 2-4 unit residential dwellings. This type of dwelling is 
characteristic of the use and density of the overwhelming majority of properties along the Ro W 
[sic]. In analyzing the 'improved' sales we assumed a 25% land allocation which is typical of 
both the market and the property type." 

Our research shows that a substantial number of residential land sales exist in the area. To state 
that two- to four-unit residential dwellings are characteristic of the use and density of the 
overwhelming majority of the properties along the right..:of-way is just not correct. Much of the 
residential A TF land use along the subject corridor includes single-family residential. 

The allocation method is described and discussed in The Appraisal of Real Estate, 14 edition, 
on page 369: "In situations where there is limited sales data, the allocation method does not 
produce credible value indications, but it can be used to establish approximate land value when 
the number of vacant sales is inadequate" [emphasis added]."30 

The most common application of this method is in tract subdivisions where most sales are house 
and lot packages. In these cases, locational differences, age of dwellings, size of lot to size of 
improvement ratio, etc., are consistent. 

The most important component of this methodology is the land allocation percentage. It must 
be market derived from valid sources, preferably similar sales of improved property and sales 
of vacant sites in the immediate vicinity. But this was not done. The Smith report states "we 
assumed a 25% land allocation which is typical of both the market and the property type." 
Absolutely no data or analysis is provided to support this statement. 

The other serious flaw in the Cook County residential analysis is that over 50% of the sales on 
all four tabs in the Land Valuation Worksheet.xlsx, which are used for the allocation analysis, 
are foreclosure sales, 31 short sales, 32 or court ordered sales. This information 

30 

31 
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The Appraisal of Real Estate, 14111 Edition, Appraisal Institute. Chicago, page 369. 

Foreclosure sales, short sales, and comt ordered sales are not representative of valid market 
transactions. Market transactions are those that point towards market value and from which market 
value is estimated. Market value is typically defined as "The most probable price, as of a specified 
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date, in cash, or in terms equivalent to case, or in other precisely revealed terms, for which the 
specified property rights should sell after reasonable exposure in a competitive market under all 
conditions requisite to a fair sale, with the buyer and seller each acting prudently, knowledgeably, and 
for self-interest, and assuming that neither is under undue duress. (The Dictionary of Real Estate 
Appraisal, 6th Edition, Appraisal Institute, Chicago, IL,2015.) 

Implicit in the definition: 
Buyer and seller are typically motivated; 
Both parties are well informed or well advised, and acting in what they consider their 
best interest; 
A reasonable time is allowed for exposure in the open market; 
Payment is made in terms ofcash in U.S. dollars or in terms of financial 
arrangements comparable thereto; and 
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. (The Dictionary of Real Estate Appraisal, 6th edition). 

Foreclosure sales, short sales, and court ordered sales do not meet the above criteria, so they 
cannot be indicators of market value in and of themselves. At the same time, it is recognized 
that large numbers of these types of transactions in a given area might tend to influence the 
prices. 
paid in arms-length fair market transactions. 

The Appraisal Institute has adopted the several Guide Notes to the Standards of Professional 
Appraisal Practice. The Guide Notes are not a part of the Standards of Professional Appraisal 
Practice but provide guidance on how the standards requirements may apply to specific 
situations. Guide Note 11 discusses comparable selection in a declining market. Within the 
Guide Note the following is stated in discussing distressed sales as comparables: 

"Appraisers cannot categorically discount foreclosures and short sales as potential comps in 
the sales comparison approach. However, due to differences between their conditions of sale 
and the conditions outlined in the market value definition they might not be usable as comps. 
Foreclosures and short sales usually do not meet the conditions outlined in the definition of 
market value. A short sale or a sale of a property that occurred prior to a foreclosure might 
have involved atypical seller motivations (e.g., a highly motivated seller.) A sale of a 
bank-owned property might have involved typical motivations, so the fact that it was a 
foreclosed property would not render it ineligible as a comp. However, ifthe foreclosed 
property was sold without a typical marketing program, or if it had become stigmatized as a 
foreclosure, it might need to be adjusted if used as a comp. Further, some foreclosed 
properties are in inferior condition, so adjustments for physical condition may be needed. 

"As is always the case in selecting sales to use as comparables, appraisers must investigate the 
circumstances of each transaction, including whether atypical motivations were involved, 
sales concessions were involved, the property was exposed on the market for a typical amount 
of time, the marketing program was typical, or the property condition was compromised. 
Adjustments might need to be made for these circumstances. When it is necessary to use a 
distressed sale as a comp, the appraiser must carefully analyze the current local market to 
determine ifan adjustment for conditions of sale is needed. If no adjustment is warranted, the 
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comes from the spreadsheet itself in the column labeled SS/Foreclosure. When these sales are 
removed from the analysis, the indicated unit value is significantly higher in each case. 

For these reasons, the Cook County residential analysis presented in the Smith report is not 
valid. 

The following discusses each valuation segment group in the Smith report: 

Segments 74, 76, 78, and 80 are discussed on page 51 (SR), which described the segments as, 
"primarily industrial with some lower income residential and a smattering of commercial uses. 
Increased residential influence as Ro W [sic] proceeds west to its shift northward toward Blue 
Island Holdout. While there is a small amount of lower-end residential influence as the Ro W 
[sic] begins to shift northward around Route 97 [sic], that influence, in our view, is minimal to 
the overall ATP-value and, only increases the price to $2.85 per square foot for this segment." 
Cell range D43 .. F49 on the "Blended Cales Chicago" tab shows the derivation of the value 
conclusion. These segments have a significant amount of commercial A TF land uses, but no 
value is given to this use. There is only a small amount of residential A TF land use, yet this 
price, which is deemed invalid by the discussion above, is given 50% weight when it is averaged 
with the industrial price of $2. 75 per square foot. The industrial price is directly inputted, with 
no indication of where the number comes from. 

Segments 82, 84, 86, and 88 are discussed on page 52 (SR). The unit value used is derived from 
the average shown in Cell H48 and H49. The average is the commercial, industrial, and 
residential unit values shown in Cells H44 .. H4 7. This average weights residential twice 
because the residential prices come from two tabs. All these prices are in themselves averages 
or in the case of commercial averages of averages (see Cells D22 .. D39. Individual sales 
presented in this tab are not identified except by price per square foot. We identified the sales 
based on price and location in the "Comparable Sale Digest." For the commercial sales listed, 
two are not found in the "Comparable Sale Digest," so only the price is known. Sales 76 and 80, 
which are classified as commercial, are actually industrial sales. If these two sales are removed, 
the average of the commercial sales is $11.65 per square foot-instead of$9.95 per square foot. 

32 
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lack of adjustment should be explained." 

No evidence is presented that would indicate thatthe foreclosure sales, short sales, and court 
ordered sales were investigated in any way. 

A short sale is a sale of real property in which the proceeds from the sale fall short of the balance 
owned on a loan secured by the property. Lenders may agree to a short sale to avoid lengthy and costly 
foreclosure proceedings, and borrowers who cannot meet their mortgage obligations may agree to a 
short sale to satisfy their debt. (The Dictionary of Real Estate Appraisal. 6th edition. Appraisal Institute. 
Chicago. Page 241.) 
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For the industrial sales, two are also mis-classified: Sale 83 is multifamily residential and Sale 
102 is commercial. If these sales are removed, the average becomes $5.93 per square foot. 

Segments 92 and 94 are discussed on page 53 (SR). No value is given to commercial use along 
this portion of the subject corridor. The industrial unit value shown in cell G53 of the "Blended 
Cales Chicago" tab contains a directly inputted value of$2. 75 per square foot, with no indication 
of its derivation. Public land is valued the same. 

SMITH REPORT COMPARED AND CONTRASTED 

The Smith report shows 15 segments within Cook County and only 5 "blended" unit values. 

We have divided the county into 187 valuation segments, based on varying land uses, and 
estimated multiple unit values after our analysis of the comparable sales. 

The Smith report provides an improper allocation analysis of the residential land uses, as 
discussed previously. The industrial and commercial valuation is based on the analysis in the 
Smith electronic work papers, but this analysis and its weighting is not properly executed. 

We have obtained and presented comparable sales for each land use. They are analyzed, and a 
value conclusion is estimated. A direct link between the comparable sales and our opinion of 
value is provided within each valuation category. 

In Cook County, the Smith value determinations are very broad and not tied to actual ATP land 
uses; individual unit values specified in the work papers are averaged, instead of weighted by 
the propensity of the identified land uses. 

The Smith report's opinion of aggregated market value for the Cook County portion of the 
corridor that includes the mainline, BRC Alternative, and Dolton Interchange is $62,047,084. 
The Smith report does not provide a value for the IHB Interchange Track. 

The RMI Midwest opinion of aggregated market value for the Cook County portion of the 
corridor that includes the mainline, BRC Alternative, and Dolton Interchange is $67, 141, 702. 
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VALUATION OF BARR YARD 

For Barr Yard, we assumed the same configuration and location as presented in the Smith report; 
therefore, the area of the yard is 63.32 acres. We have also assumed that this area does not 
include the area occupied by the CERR mainline, which crosses the yard. 

Our valuation of Barr Yard is based on the Cook County industrial ATF valuation, which begins 
on page 125. It is valued with the same unit value as Valuation Segments 622 and 623 - the 
portion of the CERR mainline that goes through the yard. Barr Yard and these segments are 
assigned a location rating of 4, which corresponds to the Dolton area. Accordingly, the final 
estimate of unit value is $2.40 per square foot, or $104,544 per acre. Therefore, our opinion of 
value for Barr Yard is 

63.32 acres x $104,544 per acre= $6,619,726 

SMITH REPORT COMPARED AND CONTRASTED 

The valuation of Barr Yard in the Smith report is best illustrated in the electronic work paper 
entitled Land Valuation Worksheet.xlsx, in its "Blended Cales Chicago" tab; the valuation is 
shown in rows 62 through 69. For this industrial yard, the Smith report averages ATF value 
determinations for four "quadrants," which are identified as following: 

• 
• 
• 
• 

NW side - Public/Open Space 
NE side - Public/Open Space 
SW side - Industrial 
SE side - Residential 

$2.00 per square foot 
$2.00 per square foot 
$2.75 per square foot 
$2.95 per square foot 

The average of these four numbers is $2.42 per square foot, which is rounded to $2.55 per square 
foot. 

Typically, a large rail yard, especially one in the area of other yards, is valued (as well as bought 
and sold) as a large heavy industrial site. Using an A TF methodology for a yard valuation with 
classifications other than industrial use is not correct. 

The Smith report arrives at a value of $7,033,459, which is more than our estimate of value 
shown above. 
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VALUATION OF MICROWAVE SITES 

The following process was used to approximate the location of the microwave tower sites based 
on CERR filing III-F-5 and the Smith report. CERR has 6 microwave tower locations situated 
on or near its right-of-way. The microwave tower sites were to be placed within 25 miles of each 
other between Porter and West Olive. To further narrow down the location of the microwave 
tower sites, we used the valuation table from the Smith report on page 57 (SR). The microwave 
tower sites are indicated to be within Smith right-of-way segments, as shown in Figure 11 OA. 

Of the six locations, the site in Smith Segment 38 is used as the base location, as it was located 
within a segment that was only 0.10 miles in length, thus we estimated its location to be at 
milepost 73.45. 

To estimate the location of the three towers north of Smith Segment 38, we subtracted the 
minimum milepost of Smith Segment 8 ( 5 .20) from 73 .45. This provided an average distance 
between microwave sites of22.75 miles. Thus the milepost location of the three northern towers 
are: 5.20, 27.95, and 50.70. 

The distance between the tower located at milepost 73.45 and the maximum milepost in Smith 
Segment 46 (85.60) is only 12.15 miles, thus we use the maximum milepost as the location of 
the tower in Smith Segment 46. For the estimated location of the tower in Smith Segment 51, 
we add the average distance between towers previously calculated to the milepost of the tower 
in Smith Segment 51. 

Using the estimated milepost location of each tower, we determine the valuation segment that 
the microwave tower sites are located, as shown in Figure 11 OA. The approximate location of 
the microwave tower sites are shown within the valuation maps in the Addendum. 

In our valuation of the microwave tower sites we use the average unit value for each segment 
and multiply it by the assumed site size of one acre to arrive at our value estimate for each site. 

Figure llOA. Microwave Tower Site Location and Valuation 
'sri!lth'' sm1t111; slnltli Ai;sulneiF oistan~effi:lm'·. 'RMh'<' ··~jw-.~~~I!~~~;~, ... '~ ,· ..... ·;~11w.v"'1~~. ·.·J• ·.~'lct~,~~s·· .. 'RMI' 
s~l:lii:enl '!Vrf>~~gl~ ·.tViP'en& D1§i\.,~; : : P'r~~i~11~: •·'segri;~nf ..• ·.· ·;t.•N/'!N·.• • • $/E;'' Unit.Ya.Jue ·. v~1u~0· 

8 5.20 9.20 5.20 34 IND IND $ 28,400 $ 28,400 $ 28,400 $ 28,400 

18 23.00 25.70 27.95 22.75 134 RURAL RES AG $ 8,500 $ 6,900 $ 7,700 $ 7,700 
26 47.10 53.40 50.70 22.75 240 ACREAGE AG $ 2,500 $ 5,600 $ 4,050 $ 4,050 

38 73.40 73.50 73.45 22.75 347 COM ROAD $ 65,340 $ 65,340 $ 65,340 $ 65,340 

46 79.96 85.60 85.60 12.15 415 IND RURAL RES $ 6,550 $ 10,750 $ 8,650 $ 8,650 
51 108.20 112.20 108.35 22.75 516 IND IND $ 108,900 $ 108,900 $ 108,900 $ 108,900 

$ 223,040 
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OVERALL VALUATION SUMMARY 

The aggregate market value of the subject properties is shown in Figure 111. The effective date 
of this valuation is January I, 2015. This table includes the various corridors, as well as, Barr 
Yard and the microwave sites. 

The BRC Alternative is valued at an undivided 25%, representing the ownership of CSX, which 
would belong to CERR in the hypothetical railroad scenario. IHB Interchange track is valued 
at an undivided 21.42%, also representing the ownership of CSX, which would belong to CERR 
as the hypothetical railroad. All other property assumes 100% fee ownership. 

CERR Mainline 

Ottawa Co, Ml 12.52 147.15 $ 6,626,568 

Allegan Co, Ml 25.86 311.97 $ 2,811,076 
Van Buren Co, Ml 19.20 226.61 $ 1,783,658 

Berrien Co, Ml 46.54 535.50 $ 27,578,304 

La Porte Co, IN 9.22 99.62 $ 6,394,516 

Porter Co, IN 8.90 107.72 $ 4,533,716 

Lake Co, IN 8.88 85.99 $ 7,399,925 
Cook Co, IL 24.40 221.84 $ 60,892,141 

Total (Main Line) 155.52 1,736.40 $ 118,019,904 

BRC Alternative 

Cook Co, IL 8.46 76.90 $ 3,027,025 
Total (BRC Alt) 8.46 76.90 $ 3,027,025 

Dolton Interchange Track 

Cook Co, IL 3.27 29.73 $ 3,222,536 
Total (Dolton) 3.27 29.73 $ 3,222,536 

IHB Interchange Track 

Cook Co, IL 6.72 61.06 $ 1,024,844 
Tot;il {IHB) 6.72 61.06 $ 1,024,844 

Buffington Connection 

Lake Co, IN 0.79 7.21 $ 455,217 

Total (Buffington) 0.79 7.21 $ 455,217 

Subtotal (Corridors) 174.76 1,911.30 $ 125,749,525 

Microwave sites 6.00 $ 223,040 

Barr Yard 63.32 $ 6,619,726 

Grand Total 174.76 1,980.62 $ 132,592,291 

The segment by segment valuation is shown in Figure 112, which follows. 
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Figure 112 Subject Valuation CERR Mainline Page 1 

Detailed 2015 
RMI Bqlnnin1 Endin1 Se1m ent landuse Smith Usa1e l enrth .... Unit Value ID Unit Value(per illcre) Avera1e Unit RMI 

Se1ment Countv MllePOst Mileoon Map I North/wut(lakel South/eut S..ment Wfdth Fillttor Im lies) (acres) North/west South/eut North/west South/east Value Per Acre ATFValue 

1 Ottawa Co, Ml 0,03 1 ACREAGE ROAD 4 100 100.00% 0.03 0.4 1 1 0 $ 7,800 $ 7,800 $ 7,800 $ 3,234 

2 Ottawa Co, Ml 0.03 0.16 1 ACREAGE ROAD 4 100 100.00% 0.13 1.57 1 0 $ 7,800 $ ~,800 $ 7,800 $ 12,220 

3 Ottawa Co, Ml 0.16 0.4<l 1 RURAL RES ROAD 4 100 100.00% 0 .28 3.39 2 0 $ 23,000 $ 23,000 $ 23,000 $ 77,941 
4 Ottawa Co, Ml 0.114 0.66 1 ACREAGE ROAD 4 100 100.00% 0.22 2.61 1 0 $ 7,800 $ 7,800 $ 7,800 $ 20,339 

5 Ottawa Co, Ml 0.66 0.71 1 COM-RURAL ROAD 4 100 100.00% 0.05 0.66 3 0 $ 74,052 $ 74,052 $ 74,052 $ 48,53 1 

6 Ottawa Co, Ml 0.71 0.83 l RURAL RES ROAD 4 100 100.00% 0.12 1.46 2 0 $ 23,000 $ 23,000 $ 23,000 $ 13,556 

7 Ottawa Co, Ml 0.81 0.95 1 ACREAGE ROAD 4 100 100.00% 0 .12 L40 1 0 $ 7,800 $ 7,800 $ 7,800 $ 10,883 

8 Ottawa Co, Ml 0.95 1.00 1 ACREAGE ROAD 4 100 100.00% 0.05 0.66 l 0 $ 7,800 $ 7.800 $ 7,800 $ 5,172 

• Ottawa Co, Ml 1.00 1.11 1 WETLANDS ROAD 4 100 100.00% 0.11 1.31 4 0 $ Z,500 $ 2,500 $ 2,500 $ 3,283 

10 Ottawa Co, Ml 1.11 1.16 1 ACREAGE ROAD 4 100 100.00% 0.05 0.65 1 0 $ 7.800 $ 7.800 $ 7,800 $ 5,094 

11 Ottawa Co, Ml 1.16 1.29 1 WETLANDS ROAD 4 100 100.00% 0 .12 1.48 4 0 $ 2,500 $ 2,500 $ 2,500 $ l,705 

12 Ottawa Co, Ml 1.29 1.38 1 RURAL RES ROAD 4 100 100.00% 0.09 l.lS 2 0 $ 23,000 $ 23,000 $ 23,000 $ 26,460 

13 Ottawa Co, Ml l.38 1.115 1-2 RURAL RES ROAD 4 100 100.00% 0.07 0.8S 2 0 $ 23,000 $ 23,000 $ 23,009 $ 19,S30 

14 OltawaCo,MI 1.45 1.55 1-2 AG ROAD 4 100 100.00% 0.10 1.23 5 0 $ 7,130 $ 7,130 $ 7,130 $ 8,735 

15 Ottawa Co, Ml l .S5 1.61 2 RURAL RES ROAD 4 100 100.00% 0.06 0.73 2 0 $ 23,000 $ 23,000 $ 23,000 $ 16,714 

16 Ottawa Co, Ml 1.61 1.75 2 COM-RURAL ROAD 4 100 100.00K 0.13 1.62 6 0 $ 10,890 $ 10,890 $ 10,890 $ 17,632 

17 Ottawa Co, Ml 1.75 1.94 2 ACREAGE ROAD 4 100 100.00% 0.19 233 1 0 $ 7,800 $ 7,800 $ 7,800 $ 18,211 

18 Ottil~Co. MI 1.94 2.13 2 AG ROAD 4 100 100.00% 0.19 2.30 7 0 $ 8,875 $ 8,875 $ 8,875 $ 20,400 .. Ottawa Co, Mt 2.13 2.25 2 IND·RURAL ROAD 4 100 100.00% 0.12 1.49 8 0 $ 15,000 $ 15,000 $ lS,000 $ 22.418 

20 Ottawa Co, Ml 2.25 2.SS 2 IND-RURAL ROAD 4 100 100.00% 0.29 3.57 9 0 $ 47,750 $ 47,750 $ 47,750 $ 170,457 

" Ottawa Co, Ml 2.55 2.9S 2 - 3 AG ROAD 4 100 100.00% 0.40 4.83 10 0 $ 6,400 $ 6,400 $ 6,400 $ 30,935 

" Onawa co, Ml 2.95 3.10 3 AG ROAD 4 100 100.00% O.lS 1.88 11 0 $ 7,750 $ 7,750 $ 7,750 $ · 14,536 

" Ottawa Co, Ml 3.10 3.21 3 AG ROAD 6 100 100.00% 0.11 1.32 11 0 $ 7,750 $ 7,750 $ 7,750 $ 10,264 
24 OtlawaCo, MI 3.21 3.32 3 RURAL RES ROAD 6 100 100.00% 0.11 1.32 2 0 $ 23,000 $ 23,000 $ 23,000 $ 30,286 

25 Ottawa Co, Ml 3.32 3.49 3 AG ROAD 6 100 100.00% 0.17 2.11 12 0 $ 8,950 $ 8,950 $ 8,950 $ 18,888 

26 Ottawa Co, Ml 3.49 3.94 3 ACREAGE ROAD 6 100 100.00% 0.44 5.38 l 0 $ 7,800 $ 7,800 $ 7,800 $ 4l,9SS 

27 Ottawa Co, Ml 3.94 4.10 3 ACREAGE ROAD 6 100 100.00% 0.16 1.99 1 0 $ 7,800 $ 7,800 $ 7,800 $ 15,51'1 

28 Ottawa Co, Ml 4.10 4.38 3 - 4 tND·RURAl ROAD • 100 100.00% 0.28 3 .44 13 0 $ 42,400 $ 42,400 $ 42,400 $ 146,043 

29 Ottawa Co, Ml 4.38 4.50 4 ACREAGE ROAD 6 100 100.°'"' 0.12 1.45 1 0 $ 7,800 $ 7,800 $ 7,800 $ 1l,34S 
30 Ottawa Co, Ml 4.50 4.61 4 RURAL RES ROAD 6 100 lOOJJO" 0.10 1-26 2 0 $ 23,000 $ 23,000 $ 23,000 $ 29,057 

ll OtlawaCo,M t 4.61 4 .81 4 ACREAGE IND·RURAL 6 100 100.00--' 0.20 2.44 I 14 $ 7,800 $ 23,540 $ 15,670 $ 38,297 

" Ottawa Co, Ml 4.81 5.11 4 ACREAGE ACREAGE 6 100 100.00% 0.30 3.70 1 l $ 7,800 $ 7,800 $ 7,800 $ 28,830 

" Ottawa Co, Ml 5.11 5.20 4 IND IND 6 100 100.00% 0.09 1.03 15 15 $ 28,400 $ 28,400 $ 28,400 $ 29,350 

" Ottawa Co, Ml 5.20 5.62 4 IND IND 8 100 100.00% 0.42 5.07 15 15 $ 28,1100 $ 28,400 $ 28,400 $ 143,897 

l5 onawaco,MI 5.62 6.34 4 -5 IND AG 8 100 100.00% 0.73 8 .79 15 16 $ 28,1100 $ 7,350 $ 17,87S $ 1S7,163 

36 OtlawaCo,MI 6.34 6 .91 5 IND IND 8 100 100.00% 0.56 6,82 15 17 $ 28,400 $ 32,SOO $ 30,450 $ 207,534 

37 Onawa Co, Ml 6.91 7.00 5 '" IND 8 100 100.00% 0.10 1-17 18 .. $ 65,340 $ 44,850 $ 55,09S $ 64,5S8 

" Ottawa Co, Ml 7.00 7.28 5 - 6 RURAL RES IND 8 100 100.00% 0.27 3.32 2 .. $ 23,000 $ 44,8SO $ 33,925 $ 112,643 

" Ottawa Co, Ml 7.28 7.S5 6 '" IND 8 100 100.~ 0.28 3.34 20 .. $ 76,230 $ 44,850 $ 60,540 $ 202,092 
40 Ottawa Co, Ml 7.55 7.66 6 COM IND 8 100 100.00% 0 .11 1.34 21 ,. $ 4~.)bO $ 44,ti)U $ 44,lU) $ ?>!#,JU/ 
41 Ottawa Co, Ml 7.66 8.14 6 SFR MF 8 100 100.00% 0.47 5.74 20 20 $ 76,230 $ 76,230 $ 76,230 $ 437,737 

42 Ottawa Co, Ml 8.14 8.16 6 SFR SFR 8 100 100.00% 0.02 0.25 20 20 $ 7&,230 $ 76,230 $ 76,230 $ 19,257 
4l Ottawa Co, Mt 8.16 8.27 6 IND ROAD 8 100 100.00"-' 0 .11 1.39 " 0 $ 118,000 $ 118,000 $ 118,000 $ 164,212 

44 Ottawa Co, Ml 8.27 8.SS 6-7 IN O SFR 8 100 100.00--' 0.28 3.41 " 24 $ 60,100 $ 80,586 $ 70,343 $ 239,60 1 

45 Ottawa Co, Ml 8.5S 8.76 6 ·. 7 IN D IND 8 100 100.00-A 0 .21 2.53 " " $ 60,100 $ 60, 100 $ 60,100 $ 151,997 
46 Ottawa Co, Ml 8.76 8.85 7 RURALRE5 RURAL RES 8 100 100.00% 0.09 1,04 2 2 $ 23,000 $ 23,000 $ 23,000 $ 23,932 
47 Ottawa Co, Ml 8.85 8.99 7 '" ACREAGE 8 100 100.00% 0 .JS 1-79 20 1 $ 76,230 $ 7,800 $ 42,0JS $ 75,228 

48 OuawaCo,MI 8.99 9.15 7 SFR ACREAGE 8 100 100.00% 0.16 1.92 20 1 s 76,Z30 $ 7,800 $ 42,015 $ 80,692 

49 Ottawa Co, Ml 9.15 9.20 7 COM COM 8 100 100.00% o.os 0 .56 25 26 $ 187,308 $ 100,188 s 143,748 $ 81,075 

50 Ottawa Co, Ml 9.20 9.26 7 COM COM 10 100 10000% 0.06 0 .67 25 26 $ 187,308 $ 100,188 $ 143,748 $ 96,240 

SI Ottawa Co, Ml 9.26 9.60 7 IND COM 10 100 100.00% 0.34 4.17 27 26 $ 57,780 $ 100,188 $ 78,984 $ 329,000 

52 Ottawa Co, Ml 9.60 9.77 7 IND ROAD 10 100 100.00% 0.18 2.13 27 0 $ 57,780 $ S7,780 $ 57,780 $ 123,028 

53 Ottawa Co, Ml 9.77 9.91 7 IND COM 10 100 100.00"-' 0. 14 1.67 27 28 $ 57,780 $ 82,764 $ 70,272 $ 117,106 

" OltawaCo,MI q_q 1 10.29 7 IND IND 10 100 100.00% 0.38 4.55 ,. 30 $ 87,300 $ 145.000 $ 11 5.150 $ 528,364 
55 Ottawa Co, Ml 10.29 10.42 7 - 8 WETLANDS IN O 10 100 100.00% 0 .14 1.65 4 ll $ 2,SOO $ 23,500 $ 13,000 $ 21,424 

56 Ottawa Co, Ml 10.42 10 64 7 - 8 WET\AN05 WETlANOS 10 100 JOO.OOH 0.21 2 .57 4 4 $ 2,500 $ 2,500 $ 2.500 $ 6,426 

S7 Ottawa Co, Ml 10.64 10.88 8 WETLANDS INO 10 100 100.00% 0.2S 2.99 4 29 $ 2,500 $ 87,300 $ 44,900 $ 134,406 

58 Ottawa Co, Ml 10.88 10.98 8 COM COM 10 100 100.00% 0.10 1.16 " " $ 158,994 $ 158,994 $ 1S8,994 $ 184,026 

S9 Ottawa Co, Ml 10.98 ll.00 • COM COM 10 100 100.00% o.oz 0.27 " " $ 1S8,994 $ 158,994 $ 158,994 $ 42,906 

60 Ottawa Co, Ml 11.00 11.31 8 COM COM 12 75 100.00% 0.)1 2.85 " " $ 158,994 $ 1S8,994 s 158,994 s 452,990 
61 Ottawa Co, Ml 11.31 11.50 8 COM SFR 12 75 100.00% 0.19 1.70 " 33 $ 158,994 $ llS,036 $ 147,015 $ 250,421 

62 Ottawa Co, Ml 11.50 11.56 8 COM COM 12 75 100.00% 0.06 0.58 34 34 $ 409,464 $ 409,464 $ 409,464 $ 237,447 

63 ouawaco,M I 11 .56 11.66 8 SFR IND 12 75 100.00% 0.09 0.85 l5 36 $ 163,350 $ 76,300 $ 119,825 $ 101,983 

64 Ottawa Co, Ml 11.66 11.88 8 INO IND 12 75 100.00% 0.23 2.05 37 36 $ 55,900 $ 76,300 $ 66,100 $ 135,803 

65 ouawaco, Ml 11.88 12.01 ,_, 
MF ROAD 12 75 100.00% 0 .13 1.16 38 0 $ 20,200 $ 20,200 $ 20,200 $ 23,485 

66 Ottawa Co, Ml 12.01 12 .14 • ROAD IND 12 75 100.00% 0.13 U7 0 ,. $ 143,000 $ 143,000 $ 143,000 $ 166,696 

67 Ottawa Co, Ml 12.14 12 .27 • COM IND 12 7S 100.00% 0.13 J.17 40 41 $ 381,JSO $ 49,630 s 215,390 $ 251,404 

68 Ottawa Co, Ml 12.27 12.33 9 IND IND 12 75 100.00% 0.06 O.S6 30 37 $ 145,000 $ 55,900 s 100,450 $ 56,434 

69 Ottawa Co, Ml 12 .33 12.39 • IND MF 12 75 100.00% 0.06 o .s8 30 42 $ 145,000 $ 12,120 $ 78,560 $ 4S,315 
70 Ottawa Co, Ml 12 .39 12.47 9 IND IND 12 75 100.00% 0.08 0 .72 30 " $ 145,000 $ 60,100 $ 102,550 $ 74,1S4 

71 Ottawa Co, Ml 12.47 12.S2 • COM IND 12 75 100.00% o.os 0.42 4l " $ 115.434 $ 60,100 $ 87,767 $ 36,776 

72 Allegan Co, Ml 12.52 12.70 9 COM RES DEV 12 75 100.00% 0.18 1.62 44 4S $ S4,942 $ 10,200 s 47,S71 $ 77,290 

7l Allegan Co, Ml 12.70 12.73 9 MF RES DEV 12 75 100.00% 0.04 0.32 46 4S $ 38,000 $ 10,200 $ 24, 100 $ 7,825 
74 Allegan Co, Mi 12.73 12.79 9 COM RES DEV 12 75 100.00% o.os 0.50 47 45 $ 76,230 $ 10,200 $ 43,215 $ 21,432 

75 Alle5anCo,MI 12.79 12.96 • IND RE5DEV 12 75 100.00"-' 0.17 1.58 48 45 $ 39,204 $ 10,200 s 24,70 2 $ 38,980 

76 Allegan Co, Ml 12.96 Jl.00 • COM IND 12 75 100.00% 0.04 0 .34 49 so $ 108,900 $ 23,958 $ 66,429 $ 22,894 

77 Allegan Co, Ml 13.00 13.12 • MH IND 14 100 100.00% 0.12 1.41 " SD $ 12,120 $ 23,958 $ 18,039 $ 2S,347 

78 Alle5anCo,MI 13.12 13.49 9 - 10 MH IND 14 100 100.00J' 0.38 4.S7 " 50 s 12,120 $ 23,958 $ 18,039 $ 82,349 

79 Allegan Co, Ml 13.49 14.00 10 IND IND 14 100 100.00% 0.51 6.17 51 52 $ 28,314 $ 21,780 $ 2S,047 $ 154,560 

80 AlteganCo,MI 14.00 14.29 lO AG AG 14 100 100.00% 0.29 3.55 Sl Sl $ 6,900 $ 6,900 $ 6,900 $ 24,489 

81 Allegan Co, Ml 14.29 15.01 10 - 11 AG AG 14 100 100.00% 0.71 8 .64 5l 53 $ G,900 $ 6,900 $ 6,900 $ 59,624 

82 Alle5anCo, Ml 15.01 15.26 11 ACREAGE RURAL RES 14 100 100.00% 0.2S 3.07 54 55 $ 4,SSO $ 2,950 $ 3,750 $ 11,522 

83 Allegan Co, Ml lS.26 l S.57 11 ACREAGE ACREAGE 14 100 100.00% 0.31 3.75 56 56 $ 9,000 $ 9,000 $ 9,000 $ 33,70S 

84 Allegan Co, Ml 15.57 16.03 11 AG AG 14 100 100.00% 0.46 5.52 5l 5l $ 6,900 $ 6,900 $ 6,900 $ 38,074 

85 Allegan Co, Ml 16.03 16.28 11 - 12 ACREAGE ACREAGE 14 100 100.00% 0.25 3.07 57 58 $ 3,900 $ 5,300 $ 4,600 $ 14,122 

86 Allegan Co, Ml 16.28 16.41 12 AG AG 14 100 100.00% 0.13 1.S5 5l 5l $ 6,900 $ 6,900 $ 6,900 $ 10,673 
87 Allegan Co, Ml 16.41 16.53 12 AG RUMLRE5 14 100 100.00% 0.12 1.51 53 59 $ 6,900 $ 13,400 $ 10,150 $ 15,306 
88 Alleaan Co, Ml 16 ,S3 17.70 12 -13 AG AG 14 100 100.00% 1.17 14.18 53 53 s 6,900 $ 6,900 $ 6,900 $ 97,830 

89 Alle1anCo, Ml 17.70 18 .49 13 AG AG 16 100 100.00% 0.79 9.54 5l Sl $ 6,900 $ 6,900 $ 6,900 s 65,826 

90 Allegan Co, Ml 18.49 18.56 13 IND RURAL RES 16 100 100.00% 0 .07 0.83 60 61 $ 41 ,382 $ 12,100 $ 26,741 $ 22,316 

91 Allega n Co, Ml 18.56 18.69 13 INO AG 16 100 100.00% 0.13 1.61 62 53 $ 37,026 $ 6,900 $ 21,963 $ 35,345 

" Allegan Co, Ml 18.69 19.15 13 - 14 AG AG 16 100 100.00% 0.47 5.64 5l 5l $ 6,900 $ 6,900 $ 6,900 $ 38,901 
9l Allegan Co, Ml 19.15 19.41 14 AG RURAL RES 16 100 100.00% 0.26 3.13 5l 63 $ 6,900 $ 6,500 $ 6,700 $ 20,998 
94 Allegan Co, Ml 19.41 20.14 14 AG AG 16 100 100.00% 0 .73 8.84 5l 5l $ 6,900 $ 6,900 $ G,900 $ 60,963 

95 Allegan Co, Ml 20.14 20.54 14 AG RURALRE5 16 100 100.00% 0 .40 4.82 5l 64 $ 6,900 $ 5,400 $ 6,150 $ 29,666 

96 Allegan Co, Ml 20 54 20.69 14 - 15 AG WETlANOS 16 100 100.00% 0 .15 1.83 5l 4 $ 6,900 $ 2,500 $ 4,700 $ 8,620 

97 Allegan Co, Ml 20,69 20,88 14· lS WETLANDS WE.TI.ANDS 16 100 J00.00% 0. 19 2.27 4 4 $ 2,500 $ 2,SOO $ 2,500 $ S,679 

98 Anegan Co, Ml 20.88 21.07 15 ACREAGE WETLANDS 16 100 100.00% 0.19 2-31 65 4 $ 2,500 $ 2,500 $ 2,500 $ 5,779 .. Allegan Co. Ml 21.07 21.23 15 ACREAGE WETLANDS 16 100 100.00% 0 .16 1.92 65 4 $ 2,500 s 2,500 $ 2,SOO $ 4,796 

100 Allegan Co, Ml 21.23 21.58 lS ACREAGE WETLANDS 16 100 100.00% 0.15 4.25 65 4 $ 2,500 $ 2,500 $ 2,500 $ 10,630 
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IOI Allegan Co, Mt 21.58 21.86 15 WETLANDS WETLANDS 16 100 100.0Cf.i 0.28 3.38 4 4 $ 2,SOO $ 2,SOO $ 2,500 $ 8,443 

102 Allegan Co, Ml 21.86 22.02 IS WETLANDS RURAL RES 16 100 100.00% 0.16 1.93 4 66 $ 2,500 $ 15,300 $ 8,900 $ 17,151 

103 Allegan Co, Ml 22 .02 22.20 lS WETLANDS WETLANDS 16 100 100.00% 0.18 2.18 4 4 $ 2,500 s 2,SOO $ 2,SOO $ 5,449 

104 Allegan Co, Ml 22.20 22.29 IS WETLANDS RURAL RES 16 100 100.W .4 0.10 1.15 4 64 $ 2,500 $ 5,400 s 3,950 $ 4,557 

!OS Allegan Co, Ml 22.29 22.53 IS WETLANDS WETLANDS 16 100 100.0Cf,i 0.24 2.95 4 4 $ 2,500 $ 2,500 $ 2,500 $ 7,364 

106 Allegan Co, Ml 22.53 22.77 15 · 16 ACREAGE ACREAGE 16 100 100.00% 0 .23 2.84 67 67 $ 5,080 $ 5,080 $ S,080 $ 14,434 

107 Allegan Co, Ml 22.77 22.88 J S- 16 RURAL RES WETLANDS 16 100 100.00% 0 .11 1.31 68 4 $ 9,900 $ 2,500 $ 6,200 $ 8,1"21 

108 Allegan Co, Ml 22.88 23.00 16 ACREAGE WETLAN DS 16 100 100.00'K 0.12 1.51 69 4 $ 3,300 s 2,500 s 2,900 $ 4,366 

109 Allegan Co, Ml 23.00 23.78 16 ACREAGE WETLANDS 18 100 100.00"-' 0.78 9.51 69 4 s 3,300 s 2,500 s 2,900 s 27,567 

110 Allegan Co, Ml 23.78 23.90 16 AG WETLANDS 18 100 100.00% 0.12 1.43 S3 4 s 6,900 s 2,500 s 4,700 $ 6,71 9 

111 Allegan Co, Ml 23.90 24.23 16 - 17 ACREAGE WETLANDS 18 100 100.00% 0.33 4.00 70 4 s 1,400 $ 2,500 s 1,950 $ 7,806 

112 Allegan Co, Ml 24.23 24.33 17 ACREAGE ACREAGE 18 100 100.00% 0 .09 1.13 71 71 $ 3,000 $ 3,000 $ 3,000 $ 3,401 

113 Allegan Co, Ml 24.33 24 .80 17 AG ACREAGE 18 100 100.00"" 0.47 5 .70 53 67 $ 6,900 $ 5,080 s 5,990 $ 34,163 

114 Alle gan Co, Ml 24.80 24 .87 17 AG ACREAGE 18 100 100.00% 0.07 0.87 S3 S6 s 6,900 $ 9,000 $ 7,950 $ 6,905 

115 Allegan Co, Ml 24.87 24.92 17 RURALRE5 ACREAGE 18 100 100.00% 0.06 0 .68 72 73 $ 13,900 $ 2,750 $ 8,325 $ S,666 

316 AlleganCo,t-111 24.92 25.12 17 ACREAGE ACREAGE 18 100 100.00% 0.20 2.43 74 73 s 4,250 $ 2,750 s 3,500 $ 8,498 

117 Allegan Co, Ml 25.12 25.31 17 AG AG 18 100 100.00% 0.19 2.28 53 53 $ 6,900 s 6,900 s 6,900 s 15,738 

118 Allegan Co, Ml 25.31 25.41 17 ACREAGE ACREAGE 18 100 100.00% 0. 10 1.22 74 75 $ 4,250 $ 2,630 $ 3,440 $ 4,201 

!l9 Allegan Co. Ml 25.41 25.52 17 RURAL RE5 ACREAGE 18 100 100.00% 0 .11 1.35 61 76 $ 12,100 $ 4,900 $ 8,500 s 11,481 

120 Allegan Co, Ml 25.52 25.70 17 · 18 ACREAGE ACREAGE 18 100 100.00% 0.18 L12 56 S6 $ 9,000 $ 9,000 $ 9,000 $ 19,092 

121 Allegan Co, Ml 25 .70 25.78 17-18 ACREAGE ACREAGE 20 100 100.00% 0.08 0.94 S6 S6 $ 9,000 $ 9,000 $ 9,000 $ 8,492 

122 Allegan Co, Ml 25.78 26.06 18 IND MH 20 100 100.0Cf,i 0.29 3.46 60 " $ 41,382 $ 9,250 $ 25,316 $ 87,S50 

123 A!leganCo, Ml 26.06 26.16 18 COM COM 20 !00 100.00% 0.09 1.14 78 78 $ 163,350 $ 163,350 $ 163,350 $ 186,717 
124 Allegan Co, Ml 26.16 26.19 18 COM IND 20 100 100.00% 0.03 0.33 78 79 $ 163,350 $ 21,780 $ 92,565 $ 30,998 

125 A!leganCo,Mt 26.19 26.45 18 IND IND 20 100 100.00% 0.26 3.19 62 79 $ 37,026 $ 21,780 $ 29,403 $ 93,699 

126 Allega n Co, Ml 26.45 26.54 18 AG AG 20 100 100.00% 0.09 1.10 53 53 s 6,900 $ 6,900 $ 6,900 5 7,564 

127 Allegan Co, Ml 26.54 26.97 18 AG RURAL RES 20 100 100.00% 0.43 S.22 S3 80 $ 6,900 $ 13,300 $ 10,100 s 52, 717 

128 Allegan Co, Ml 26.97 27.02 18 ACREAGE RUAALRES 20 100 100.00% o.os 0 .57 " 72 $ 2,750 $ 13,900 $ 8,325 $ 4,713 

129 Allegan Co, Ml 27.0 2 27.08 18 ACREAGE AG 20 100 100.00% 0 .07 0 .83 " S3 $ 2,750 $ 6,900 s 4,825 s 3,994 

130 Allegan Co. Ml 27.08 27.21 18 WETLANDS AG 20 100 100.00% 0 .13 1.59 4 53 $ 2,SOO $ 6,900 $ 4,700 $ 7,450 

131 Allegan Co, Ml 27.21 27.53 18-19 WETLANDS WETLANDS 20 !00 100.0Cf.i 0.32 3.88 4 4 $ 2,500 $ 2,500 $ 2,SOO $ 9,701 

132 Allegan Co, Ml 27.53 27.72 19 AG WETLANDS 20 100 100.00% 0.18 2.21 S3 4 $ 6,900 $ 2,500 s 4,700 s 10,395 

133 Allegan Co, Ml 27.72 27.89 19 AG AG 20 100 100.00% 0.17 2.10 S3 S3 $ 6,900 $ 6,900 $ 6,900 $ 14,489 

134 Allegan Co, Ml 27.89 28.22 19 RURALRE5 AG 20 !00 100.0Cf.Ai 0.33 3.96 81 S3 $ 8,500 $ 6,900 $ 7,700 $ 30,488 

135 Allegan Co, Ml 28.22 28.47 19 ACREAGE AG 20 100 100.0Cf.Ai 0.26 3,09 76 53 $ 4,900 $ 6,900 $ 5,900 $ 18,252 

136 Allegan Co. Ml 28.4 7 2B.72 19- 20 ACREAGE ACREAGE 20 100 l OCl.00% 0.25 3.05 74 82 s 4,250 $ 4,600 s 4,425 $ 13,503 

137 Allegan Co, Ml 28.72 29.12 20 AG RURAL RES 20 100 100.00% 0.40 4.79 53 83 $ 6,900 $ 8,300 $ 7,600 s 36,406 

138 Alle1an Co, Ml 29.12 29.48 20 RURAL RES RURAL RES 20 100 100.00% 0.36 4.38 81 68 $ 8,500 $ 9,900 5 9,200 $ 40,283 

139 Allegan Co, Ml 29.48 29.90 20 ACREAGE RURAL RES 20 100 100.00% 0.42 S.09 84 68 $ 3,170 $ 9,900 $ 6,535 s 33, 268 

140 Allegan Co. Ml 29.90 30.00 20 ACREAGE WETLANDS 20 100 100.00% 0.10 1.17 84 4 $ 3,170 s 2,SOO s 2,835 s 3,323 
141 Allegan Co, Ml 30.00 30.23 20 - 21 ACREAGE RURAL RES 20 !00 100.00% 0.24 2.88 84 8S $ 3,170 $ 7,700 $ 5,435 $ 15,638 

142 · Allegan Co, Ml 30.23 30.73 21 AG RURAL RES 20 100 100.00% 0.50 6.01 S3 86 $ 6,900 $ 10,800 $ 8,850 $ 53,215 

143 Allegan Co, Ml 30.73 30.98 21 ACREAGE RURAL RES 20 100 100.00% 0.2S 3.02 87 88 $ 2,050 s S, 500 $ 3,775 $ 11,416 

144 Allegan Co, Ml 30.98 31.13 21 AG AG 20 100 100.00% 0.15 1.79 53 S3 $ 6,900 s 6,900 s 6,900 $ 12, 343 

14S Allegan Co, Ml 31.13 31.23 21 AG RURAL RES 20 100 100.00% 0.11 1.28 53 89 $ 6,900 $ 7,000 $ 6,950 $ 8,877 

146 Allegan Co.Ml 31 .23 32.23 21 -22 ACREAGE RURAL RES 20 100 100.00% 1.00 12.14 90 86 $ 1,865 $ 10,800 $ 6,333 s 76,848 

147 Allegan Co, Ml 32.23 32.56 22 AG RURAL RES 20 100 100.00% 0.32 3.91 S3 91 $ 6,900 $ s.soo s 7,850 s 30,666 

148 Allegan Co, Ml 32.S6 32.BO 22 AG WETLANDS 20 100 100.00% 0.25 2.97 S3 4 $ 6,900 $ 2,500 s 4,700 $ 13,968 

149 Allegan Co, Ml 32.80 33.30 22 - H ACREAGE RURAl RES 20 100 100.00% 0.50 6.06 92 93 s 2,500 $ 10,300 s 6,400 s 38,776 

lSO Allegan Co, Ml 33.30 3 3.55 23 ACREAGE RURAL RES 20 100 100.00% 0.25 3.03 94 72 $ 3,700 $ 13,900 $ 8,800 $ 26,708 

lSI AllecanCo, Ml 33.55 33.60 23 AG RURAL RES 20 100 100.00% 0.05 O.S8 S3 72 $ 6,900 $ 13,900 $ 10,400 $ 6,036 

1S2 All ega n Co, Ml 33.60 33 .75 23 AG RURAL RES 22 100 100.00% 0.15 1.78 S3 66 $ 6,900 s 15,300 $ 11,100 $ 19,743 

153 Allegan Co, Ml 33.7S 33.86 23 COM COM 22 100 100.00".i 0.11 1.33 9S 9S $ 98,010 s 98,010 $ 98,010 $ 130,692 

1S4 All11111anCo, Ml 33.86 34.30 23 RURAL RES ACREAGE 22 100 100.00% 0.45 S.41 96 56 $ 9,100 $ 9,000 $ 9,0SO $ 48,931 

lSS AllecanCo, Ml 34.30 34.43 23 - 24 RURAL RES RURAL RES 22 100 100.00% 0 .13 1.53 81 81 $ 8,500 $ 8, 500 $ 8, 500 $ 13,028 

1S6 Allegan Co, Ml 34.43 34.56 23-24 ACREAGE RURAL RES 22 100 100.00% 0.13 1.53 97 72 s 3,050 $ 13,900 $ 8,475 $ 12,990 

157 Allegan Co, Ml 34.56 34.69 24 AG AG 22 100 100.00% 0 .14 1.65 53 S3 $ 6,900 $ 6,900 $ 6,900 $ 11.369 

158 Allegan Co, Ml 34.69 34.80 24 AG RURAL RES 22 100 100.00% 0 .11 1.35 53 98 s 6,900 $ 9,500 s 8,200 $ 11,068 
159 Allegan Co, Ml 34 .80 35.06 24 AG ACREAGE 22 100 1 00.00% 0.25 3.0 7 53 S6 $ 6,900 $ 9,000 $ 7,950 s · 24,439 

160 Allesan Co, Ml 3S.06 3S.3 l 24 RURAlRES RU RAL RES 22 100 100.00% 0.25 3.04 99 86 $ 3,400 $ 10,800 $ 7, 100 $ 21,563 

161 Allega n Co, Ml 35.31 35.56 24 AG RURAL RES 22 100 100.00% 0.25 3.05 S3 8S $ 6,900 s 7,700 $ 7,300 $ 22,269 

162 All egan Co, Ml 35.S6 3S.81 24 RURAL RES AG 22 100 100.00% 0.25 2.99 99 S3 s 3,400 $ 6,900 $ 5,150 $ 15,392 

163 All egan Co, Ml 35.81 36.06 24 - 25 5FR RURAL RES 22 100 100.00% 0.25 3.08 100 68 $ 39,204 $ 9,900 $ 24,552 $ 75,69 3 

164 Allegan Co, Ml 36.06 36.18 2S ACREAGE RURAL RES 22 100 100.00% 0 .12 1.43 S6 66 $ 9,000 $ 15,300 $ 12,150 $ 17,379 

16S Allegan Co, Ml 36.18 36.31 25 WETLANDS WETLANDS 22 100 100.00% 0.13 1.61 4 4 $ 2, 500 $ 2,500 $ 2,500 $ 4,030 

166 Allegan Co, Ml 36.31 36.49 2S RURAL RES ACREAGE 22 100 100.00% 0 .18 2.12 8S 101 s 7,700 s 2,900 $ S,300 $ 11,251 

167 Allegan Co, Ml 36.49 36.68 2S RURAL RES RU RAL RES 22 100 100.00% 0.19 2.33 85 96 s 7,700 $ 9, 100 $ 8,400 $ 19,582 

168 Allega n Co, Ml 36.68 36.81 2S AG RURAL RES 22 100 100.00% 0,13 1.61 53 99 $ 6,900 $ 3,400 s 5, l SO $ 8,293 

169 Allegan Co, Ml 36.81 37.06 25 ACREAGE RURAL RES 22 100 100.00% 0 .25 3.04 97 99 s 3,050 s 3,400 $ 3,225 $ 9,797 

170 Allega n Co, Ml 37.06 37.19 2S ACREAGE ACREAGE 22 100 100.00% 0.13 1.53 97 87 $ 3,050 $ 2,050 $ 2,550 s 3,903 

171 Allegan Co, Ml 37.19 37.31 25 · 26 ACREAGE RURAL RES 22 100 100.00".i 0 .12 1.45 97 96 $ 3,0SO $ 9,100 $ 6,075 $ 8,784 

172 Allegan Co, Ml 37.31 37.57 25 - 26 RURAL RES RURALRE5 22 100 100.00% 0.26 3.14 102 63 $ S,700 $ 6,500 $ 6,100 $ 19,149 

173 Allega n Co, Ml 37.57 37.74 26 AG AG 22 100 100.00% 0 .18 2.14 S3 S3 $ 6,900 $ 6,900 $ 6,900 $ 14,745 

174 Allegan Co, Ml 37.74 37.84 26 AG WETLANDS 22 100 100.00% 0.09 1.15 S3 4 $ 6,900 $ 2,500 $ 4,700 $ 5,406 

175 AUeganCo, Ml 37.84 37.95 26 RURAL RES WETLANDS 22 100 100.W.i 0.12 1.42 64 4 $ 5,400 $ 2,SOO $ 3,950 s 5,601 

176 Allegan Co, Ml 37.95 3B.ll 26 ACREAGE ACREAGE 22 100 100.00% 0.15 1.83 76 !03 $ 4.900 $ 1,950 s 3.425 $ 6,273 

177 Allegan Co, Ml 38.1 1 3B.38 26 AG ACREAGE 22 100 100.00% 0 .27 3 .29 53 103 $ 6,900 s 1,950 $ 4,425 s 14,549 

178 Van 6 ureo Co, Ml 38.38 38.58 26 ROAD RURAL RES 22 100 100.00% 0 .21 ~Sl 0 104 $ 2,980 $ 2,980 $ 2,980 $ 7,483 

179 Van Buren Co, Ml 38.S8 38.64 26 ROAD AG 22 100 100.00% 0 .06 0 ,72 0 !OS s S,600 $ 5,600 s S,600 s 4,057 

180 Van Buren Co, Ml 38.64 3B.92 26-27 ROAD ACREAGE 22 100 100.00% 0 .27 3.29 0 106 $ 2,500 $ 2,500 s 2,500 s 8,226 

181 Van Buren Co, Ml 38.92 39.23 27 ROAD AG 22 100 100.00% 0 .32 3.83 0 !OS $ 5,600 $ 5,600 s 5,600 $ 21,454 

182 Van Buren Co, Ml 39:23 39.38 27 ACREAGE AG 22 100 100.00% 0.15 1.8 1 106 lOS $ 2,500 $ 5,600 $ 4,050 $ 7,313 

183 Van Buren Co, Ml 39.38 39 .51 27 RURAL RES RURAL RES 22 100 100.00% 0.13 l.S6 107 108 $ 11,630 $ 14,000 $ 12,815 $ 20,014 

184 Van Buren Co, Ml 39.51 39.70 27 ACREAGE IND 22 100 100.00% 0. 19 2.36 106 !09 s 2,500 $ 5,125 $ 3,8 13 $ 8,984 

18S Van Buren Co, Ml 39.70 39.74 27 ACREAGE AG 22 100 100.00% 0.04 0.43 !06 !OS $ 2,SOO $ 5,600 $ 4,050 $ 1,742 

186 Van Buren Co, Ml 39.74 39.B6 27 AG ACREAGE 22 100 100.00% 0.12 1.42 l OS 106 s S,600 $ 2,SOO s 4,050 $ 5,752 

187 Van Buren Co, Ml 39.86 40.40 27·28 AG AG 22 100 100.00'6 0.54 6.59 !OS 105 $ S,600 $ S,600 $ 5,600 $ 36,915 

188 Van Buren Co, Ml 40.40 40.45 28 AG AG 24 100 100.00% 0.05 0.61 !OS lOS $ S,600 $ S,600 s S,600 s 3.420 

189 Van Bure n Co, Ml 40 .45 40.94 28 ACREAGE AG 24 100 100.00% 0 .49 5.91 106 !OS $ 2,500 $ 5,600 $ 4,050 $ 23,952 

190 Van Buren Co, Ml 40.94 41.45 28 AG ROAD 24 100 100.00% 0 .51 6.23 l OS 0 $ S,600 $ S,600 $ S,600 $ 34,876 

191 Van Buren Co, Ml 41.45 41.58 28 ACREAGE ACREAGE 24 too 100.00% 0.13 I.SS 106 106 $ 2,500 $ 2, 500 $ 2,500 $ 3,879 

192 Van Buren Co, Ml 41. 58 41.71 28 -29 ACREAG E AG 24 100 100.00% 0.13 1.56 106 !OS $ 2,500 $ 5,600 $ <1,0SO $ 6,301 

193 Van Buren Co, Ml 41.71 41 .89 29 ACREAGE ACREAGE 24 100 100.00% 0 .19 2.25 106 106 $ 2,500 $ 2, 500 s 2,500 $ 5,633 

194 Van Buren Co, Ml 41. 89 41.96 29 RURALRE5 RURAL RES 24 100 100.00% 0.07 O.B3 110 111 $ 4,440 $ 5,220 $ 4,830 s 4,010 

195 Van Buren Co, Ml 41.96 42.09 29 ACREAGE AG 24 100 100.00% 0.12 1.50 106 !OS $ 2,SOO $ 5,600 $ 4,0SO $ 6,091 

196 Van Buren Co, Ml 42.09 42.21 29 ACREAGE ACREAGE 24 100 100.00% 0.13 1.S4 106 106 s 2,500 s 2,500 $ 2,500 $ 3,B38 

197 Van Buren Co, Ml 42.21 42.46 29 ACREAGE AG 24 100 100.00% 0 .25 3.02 106 ! OS $ 2,SOO $ S,600 s 4,0SO s 12,216 

198 Van Bure n Co, Ml 42.46 4 2.59 29 RURAl RES ACREAGE 24 100 100.00% 0 .1 3 1.61 104 106 $ 2,980 s 2,SOO s 2,740 s 4,403 

199 Van Buren Co, Ml 42.59 42.71 29 AG ACREAGE 24 100 100.00% 0 .12 1.43 lOS 106 s S,600 $ 2.500 s 4,050 $ 5,781 

200 Van Buren Co, Ml 42.71 42.79 29 AG AG 24 100 100.00% O.Q7 0.88 105 !OS $ S,600 $ S,600 s S,600 $ 4,942 
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201 Van Bure n Co, Ml 42.79 43.10 29 · 30 ACREAGE ACREAGE 24 100 100.00% 0.32 384 106 106 $ 2,500 $ 2,500 $ 2,500 $ 9,598 

202 Van Bure n Co, Ml 43. 10 43.32 29 - 30 ACREAGE AG 24 100 100.00% 0.22 2. 69 ! OG 105 $ 2,500 s 5,600 $ 4,050 $ 10,889 

203 Va n Bure n Co, Ml 43.32 43.51 30 ACREAGE RU RAL RES 24 100 100.00% 0.19 2.26 106 112 $ 2,500 $ 14,800 $ 8,6SO $ 19,56S 

204 Va n Bure n Co, Ml 43.5 1 43.68 30 RURAL RES AG 24 100 100.00"A 0.17 2.05 113 105 $ 6, 100 s S,600 s 5,850 s ll, 98S 

205 Va n Bure n Co, Ml 43.68 43.83 30 ACR EAGE ACREAGE 24 100 100.00% O. l S 1.82 106 106 $ 2,500 $ 2,500 s 2,500 s 4,544 

206 Van Buren Co, Ml 41.83 44.24 30 ACREAGE WE.TlAN05 24 100 100.00% 0.41 5.01 106 4 $ 2,500 $ 2,500 $ 2,500 $ 11,569 

207 Van Buren Co, Ml 44.24 44.41 30 AG WEllAND5 24 100 100.00% 0 .19 2.27 105 4 $ S,600 $ 2,500 $ 4,050 5 9, 185 

208 Van Buren Co, Ml 44.43 44.67 30 · 11 AG ACREAGE 24 100 100.00% 0.24 2.92 105 106 5 S,600 $ 2,500 s 4,050 $ 11,817 

209 Van Buren Co, Ml 44.67 45.37 31 AG WEllAND5 24 100 100.00% 0.70 8 .45 !OS 4 s S,600 $ 2,500 s 4,050 s 34,225 

210 Van Buren Co, Ml 4537 45.64 31 AG AG 24 100 100.00% 0.27 3.32 !OS lOS $ 5,600 s S,600 s S,600 s 18,606 

211 Van Buren Co, Ml 45.64 45.77 31 AG ACREAGE 24 100 100.00% 0.11 1.53 ! OS 106 $ 5,600 $ 2,500 $ 4,050 $ 6,200 

212 Va n Buren Co, M l 45.77 46.10 31 ·32 SFR ACREAGE 24 100 100.00% 0.33 4 .00 114 106 $ 4'1,382 $ 2,500 s 21,94 1 $ 87,798 

m Van Bure n Co, M l 46. 10 46.20 32 SFR ACREAGE 25 75 100.00"-' 0.10 0 .91 114 106 s 41,382 $ 2,500 s 21,9<11 s 19,982 

214 Van Bu re n Co, Ml 46.20 46.23 32 W EllAND5 WETLANDS 25 75 100.00% 0.03 0.31 4 4 s 2,500 $ 2,500 $ 2,500 $ 779 

215 Van Bu re n Co, Ml 46.23 46.35 32 COM IND 25 75 100.00% 0.12 1.09 1lS 1lG $ 98,010 $ 9,400 $ 53,705 $ 58,618 

216 Van 8 uten Co, Ml 46.35 46.41 32 ROAD IND 25 75 100.00% 0 .05 0 .48 0 117 5 18,500 $ 18,500 s 18,500 s 8,880 

217 Van Buren Co, Ml 46.41 46.50 32 ROAD COM 25 75 100.00% 0.09 0 .85 0 l1S s 98,010 s 98,010 s 98,010 s 83,767 

218 Van Buren Co. Ml 46.50 46.65 32 ROAD SFR 25 75 100.00% 0.15 1.39 0 l14 s 41 ,382 $ 41,382 s 41,382 5 57,128 

219 Van Buren Co, Ml 46.65 46.82 32 SFR SFR 25 75 100.00% 0 .17 1.51 114 l14 s 41,182 $ 41,382 $ 41,382 $ 63,426 

220 Van Buren Co, Ml 46.82 47.09 32 IND M F 25 75 100.00% 0.26 2.39 117 119 $ 18,500 $ 7,500 $ ll,000 $ 31,123 

221 Va n Buren Co, MJ 47.09 47 .10 32 RES DEV IND 25 75 100.00% 0.01 0.13 119 118 $ 7,500 $ 15,000 $ 11,250 $ 1,470 

222 Van Buren Co, Ml 47. 10 47 .29 32 RES DEV IND 26 100 100.00% 0. 19 2.13 119 118 s 7,500 $ 15,000 $ 11,250 $ 26, 199 

m Van Buren Co, Ml 47.29 47.71 32 · 33 AG ACREAGE 26 100 100.00% 0.42 S.10 105 106 $ 5,600 s 2,SOO s 4,050 s 20,638 

224 Van Buren Co, Ml 47.71 48.0S " AG IND 2G 100 100.00% 0.33 4.05 105 120 s 5,600 $ 8,800 $ 7,200 $ 29, 165 

m V;in Buren Co, Ml 48.05 48.26 " AG AG 2G 100 100.00% 0 .22 2.6 1 105 105 $ 5,600 $ 5,600 $ 5,600 s 14,631 

226 Van Buren Co, Ml 48.26 48.16 " ACREAGE ACREAGE 26 100 100.00% 0 .10 1.24 106 106 s 2,500 $ 2,500 s 2,500 $ 3,112 
227 Van Buren Co, Ml 48.16 48.93 33 . 34 AG AG 26 100 100.00% 0.56 6.82 105 !OS $ 5,600 $ 5,600 s 5,600 s 38, 195 

228 Van Buren Co, Ml 48.93 49.14 33 . 34 ACREAGE AG 26 100 100.00% 0 .22 2.63 106 105 $ 2,500 $ 5,600 s 4,050 $ 10,654 

229 Van Buren Co, Ml 49.14 49.50 34 AG AG 26 100 100.00% 0 .15 4.26 lOS 105 s S,600 $ S,600 $ S,600 $ 23,874 

230 Van Buren Co, Ml 49.SO 49.56 34 RURAL RES RURAL RES 26 100 100.00% 0.06 0.77 121 104 $ 5,800 s 2,980 $ 4,390 s 3,389 

231 Van Buren Co, Ml 49.56 49.69 34 RURAL RES AG 26 100 100.00% 0.13 1.52 122 105 s 7,060 $ 5,600 $ 6,330 $ 9,632 

232 Van Buren Co, M l 49.69 49.77 34 AG AG 26 100 100.00% 0 .08 1.02 105 !OS $ 5,600 $ 5,600 $ S,600 $ 5,711 

m Van Buren Co, M l 49.77 49.97 34 WETlANDS WETlAND5 26 100 100.00% 0 .20 2.41 4 4 $ 2,500 $ 2,500 s 2,500 s 6,031 

234 Van Buren Co, Ml 49.97 50.12 34 AG AG 26 100 100.00% 0 .15 1.85 l OS lOS $ S,600 $ 5,600 $ 5,600 $ 10,365 

235 Van Buren Co, Ml 50.12 50.17 34 ACREAGE AG 26 100 100.00% 0 .05 0.58 106 !OS $ 2,500 $ 5,600 $ 4,050 s 2,147 
236 Van Buren Co, Ml 50.17 S0.28 34 ACREAGE ACREAGE 26 100 100.00% 0 .12 1.40 106 106 s 2,500 $ 2~00 s 2,500 s l,499 

m Van Buren Co, Ml S0.28 503 7 34 . 35 AG ACREAGE 26 100 100.00% O.QS 1.00 lOS 106 $ S,600 $ 2,500 s 4,050 $ 4,061 

238 Van Buren Co, Ml 50.37 50,43 34 . 35 RURAL RES ACREAGE 26 100 100.00% 0 .06 0.76 108 106 s 14,000 $ 1,500 s 8,250 $ 6,282 

m Van Buren Co, Ml 50.43 50.61 35 RURALRE5 RURALRE5 26 100 100.00% 0 .18 2.13 123 124 s 17,300 s 9,220 s ll,260 s 28,290 

240 Van Buren Co, Ml 50.61 51,10 35 ACREAGE AG 26 100 100.00% 0 .49 5.94 106 10S s 2,500 $ S,600 s 4,0SO s 24,052 
241 Van Bure n Co, Ml 51.1 0 5 1.59 35 AG AG 26 100 100.00% 0.49 5.98 !OS !OS $ 5,600 $ 5,600 $ 5,600 $ 33,506 

242 Van Buren Co, Ml 51.59 51.73 35 AG ACREAGE 26 100 100.00% 0.14 1.72 105 106 $ 5,600 $ 2,500 s 4,050 $ 6,949 

243 Van Bure n Co, Ml 51.73 52.02 35·36 AG AG 2G 100 100.00% 0.29 3.55 l OS 105 $ 5,600 $ 5,600 · $ 5,600 s 19,898 

244 Van Bure n Co, Ml 52.02 52.23 " WETLANDS WETLAN DS 26 100 100.00"-' 0.20 2.44 4 4 s 2,500 $ 2,500 s 2,500 s 6,093 

245 Van Bu ren Co, Ml 52.23 52.33 " ACREAGE AG 26 100 100.00% 0.10 1.23 106 ! OS $ 2,500 $ 5,600 s 4,050 $ 4,964 

246 Van Buren Co, Ml 52.33 52.65 " AG AG 26 100 100.00% 0 .32 3.89 !OS !OS s 5,600 s 5,600 $ 5,600 5 21,760 

247 Van Buren Co, Ml 52.65 52.73 " RURAL RES RURALRE5 26 100 100.0°" 0.08 1.00 125 126 $ 6,380 $ 7,150 $ 6,765 s 6,755 
248 Van Buren Co, Ml 52.73 52.99 36 RURALRE5 ACREAGE 26 100 100.00'-' 0 .26 3.19 127 106 s 3,580 s 2,500 5 3,040 5 9,712 

249 Van Buren Co, Ml 52.99 53.12 36 AG AG 26 100 100.00% 0.12 1.49 !OS !OS $ S,600 $ 5,600 s 5,600 s 8,320 

250 Van Buren Co, Ml 53.12 53.40 36 - 37 RURAL RES RURAlRE5 26 100 100.00% 0 .28 3.44 128 113 s S,600 $ 6,100 $ 5,850 $ 20,146 

251 Van Bu ren Co, M l 53.40 53.46 37 RURALRE5 RURAL RES 28 75 100.0°" 0.06 0.58 118 113 s 5,GOO s 6, 100 s S,850 $ l,411 

152 Van Buren Co, Ml 51.46 53.66 37 WETlANDS WETLANDS 28 75 100.00% 0.19 1.7S 4 4 $ 2,500 $ 2,500 $ 2,500 $ 4,364 

253 Van Buren Co, Ml 53.66 54.02 37 AG RURAL RES 28 75 100.00"-' 0.37 3.34 l OS 124 $ 5,600 $ 9,220 s 7,410 s 24,770 

"' V;in Ruren Co, M l ~4 .02 54.22 " ACREAGE ACREAGE 28 75 100.00% 0.19 1.77 106 106 $ 2.soo $ 2,500 $ 2.500 s 4,428 

255 Van Buren Co, M l 54.22 54.28 37 SFR IND 28 75 100.00% 0.06 0.55 129 130 $ 43,560 $ 17,150 s 30,355 $ 16,721 

256 Van Buren Co, Mt 54.28 S4.40 37 IND IND 28 75 100.00% 0 .12 1.10 131 118 s 8,340 . $ 15,000 s 11,670 5 12,806 

257 Van Buren Co, Ml 54.40 54.44 37 IND IND 30 100 100.~ 0.04 0.49 131 118 s 8,340 s 15,000 $ 11,670 s 5,704 

258 Van Buren Co. Ml 54.44 54.53 37 IND SFR 30 100 100.00% 0 .09 1.0B 131 132 s 8,340 s 51,836 s 30.088 s 12,556 

259 Van Buren Co, Ml 54.53 54.57 37 IND COM 30 100 100.00K 0 .04 0.52 131 !IS s 8, 140 s 98.010 $ 53,175 $ 27,579 
260 Van Suren Co, Ml 54.57 54.71 17 - 18 COM COM 30 100 100.00% 0 .14 1.65 1lS 1lS $ 98,010 $ 98.010 s 98,010 $ 161,618 

26! Van Buren Co, Ml 54.71 55.09 37·38 SFR SFR 30 100 100.00% 0.38 4.66 133 133 s 37,026 s 37,026 5 37,026 s 172,525 

262 Van Buren Co, M l S5.09 55 .11 38 RURALRE5 AG 30 100 100.00% 0.03 0.42 134 105 $ 10,500 $ 5,600 s 8,0SO $ 3,382 

263 Van Buren Co, M l 55.13 55.56 38 ACREAGE AG 30 100 100.00'" 0.44 S.28 106 105 $ 2,500 $ 5,600 5 4,050 5 21,404 

264 Van Buren Co, Ml 55.56 55.64 38 RURALRE5 AG 30 100 100.00% 0.07 0.87 135 105 5 7,67S $ 5,600 $ 6,638 $ 5,765 

265 Van Bure n Co , Ml 55.64 55.74 " RURAL RES RURAL RES 30 100 100 .00% 0. 11 1.27 '"" 136 $ 2,980 s 3,950 $ 3,465 $ 4,412 

266 Van Buren Co, Ml 55.74 55.89 38 ACREAGE ACREAGE 30 100 100.00% 0.15 1,83 106 106 s 2,500 s 2,500 $ 2,500 $ 4,577 

267 Van Bu ren Co, Ml 55.89 56.28 38 · 39 AG ACREAGE 30 100 100.00% 0.39 4.68 !OS 106 s 5,600 $ 2,500 s 4,050 $ 18,946 

268 Van Buren Co, Ml 56.28 56 .40 39 AG AG 30 JOO 100.00% 0 ,13 1.54 105 105 s S,600 $ S,600 $ S,600 $ 8,608 

269 Van Buren Co, Ml 56.40 5 6.55 39 ACREAGE AG 30 100 100.()()% 0 .15 1.80 106 !OS $ 2,500 $ S,600 s 4,050 $ 7,279 

270 Van Buren Co, Ml 56.55 57.57 39 ACREAGE ACREAGE 30 100 100.00% 1.02 12.37 106 106 $ 2, 500 s 2,500 $ 2,500 s 30,914 

271 Berrien co, Ml S7.57 57.80 39- 40 RURALRE5 RURALRE5 30 100 100.00% 0.23 2.81 239 239 $ 10,750 s 10,750 s 10,750 $ 30,202 

272 Berrien Co, Ml 57.80 58.28 40 RURAL RES AG 30 100 100.00% 0.47 5.75 239 240 s 10,750 s 4,500 $ 7,li25 $ 43,814 

m Be rrien co, Ml S8.28 58.57 40 IND RURAL RES 30 100 100.00% 0.29 3.57 241 239 $ 6,600 $ 10,750 $ 8,675 s 30,987 

274 Berrien Co, Ml 58.57 58.80 40 AG RURAL RES 30 100 100.00% 0 .22 2.71 240 239 s 4,500 s 10,750 $ 7,62S $ 20,667 

275 Berrien Co, Ml 58.80 59.09 40 · 41 SFR COM 30 100 100.00% 0 .30 3.59 242 243 s 261,360 $ 78,408 $ 169,884 $ 609,309 

276 Berrien Co, Mt 59.09 59.19 40 - 4 1 SFR SFR 30 JOO 100.00% 0.10 l.22 244 245 s 296,208 s 204,732 $ 250,470 s 305,124 

277 BerritnCo, MI 59.19 59.27 41 SFR RES DEV 30 100 100.00'K 0 .07 0 .88 244 361 $ 296,208 $ 15,000 $ 155,604 5 136,647 

278 Berrien Co, Ml 59.27 59.31 41 ACREAGE flE5DEV 30 100 100.®" 0 .05 0 .56 247 361 $ 4,000 $ 15,000 5 9,500 s 5,342 

"' BerrlenCo,MI 59.31 59.42 41 ACREAGE COM 30 100 100.00"A 0.11 1.29 247 "' s 4,000 s 52,272 $ 28,136 s 36,377 

280 Berrien Co, Ml 59.42 59.52 41 IND IND 30 100 100.00% 0 .10 1.22 249 250 $ 20,000 s 13.790 s 16,895 s 20,625 

281 Berrien Co, Ml 59.52 59.64 41 COM COM 30 100 100.00% 0 .12 1.46 251 252 $ 121,968 $ 113,256 s 117,612 $ 171,920 

282 Berrien Co, Ml 59.64 59.85 41 SFR SFR 30 100 100.00% 0.2 1 2.54 253 253 $ 191,664 $ 191,664 $ 191,664 $ 485,878 

283 Berrie n Co, Ml 59.85 59.98 41 ACREAGE IND 30 100 100.00"A 0 .11 1.53 254 255 s 4,800 $ 14,600 $ 9, 700 5 14,882 

284 Berrien Co, Ml 59.98 60.35 41 ACREAGE RURAL RES 30 100 100.00% 0.38 4.58 256 239 $ 3,900 $ 10,750 s 7,325 $ 33,530 

28S Berrie n Co, Ml 60.35 6 1.14 41 · 42 ACREAGE COM 30 100 100.00% 0.79 9.57 257 258 $ 4,300 $ 65,340 $ 34,820 $ 133,072 
286 Berrien Co, M l 61.14 61.32 42 ACREAGE MH 30 100 100.00% 0.17 2.10 259 361 $ 3,200 $ 15.000 $ 9,100 s 19,074 
287 Berrien Co, M l 61.32 61.40 42 ACREAGE COM 30 100 100.00% 0 .09 1.06 259 260 $ 3,200 s 50,094 $ 26,647 $ 28,224 

288 Berrien Co, Ml 61.40 61.SO 42 ACREAGE MH 30 100 100.005' 0 .10 1.17 259 361 s 3,200 5 15,000 s 9,100 s 10,614 
289 Berrien Co. Ml 61 .SO 61.56 42 IND MH 30 100 100.()()% 0.06 0.78 261 361 s 10,500 s 15,000 $ 12,750 $ 9,895 

290 Berrien Co, Ml 61 .56 61.71 42 IND SFR 30 100 100.()0% 0.15 1.84 261 262 $ lOlSOO $ 78,408 s 44,454 $ 81,867 

291 Berrien Co, Ml 61.71 61.78 42 IND IND 30 100 100.00% 0 .06 0.75 161 263 s 10,500 s 19,700 $ 15,100 $ 11,286 

292 Berr ien Co, Ml 61.78 61.80 42 COM COM 30 100 100.00% 0.02 0.29 264 264 s 95,832 s 95,832 $ 95,832 s 27,38 1 

293 Be rrien Co, M l 61.80 61.98 42 · 43 COM COM 32 100 100.00% 0.18 2.11 264 264 $ 95,832 $ 95,832 s 95,832 s 204,398 

294 Berrien Co, Ml 6 1.98 62.34 43 IND IND 32 100 100.00% 0.36 4 .41 261 265 $ 10,500 s 4,450 $ 7,475 s 32,914 

295 Berrien Co, M l 62.34 62.53 43 AG AG 32 100 100.00% 0.19 2.33 240 240 $ 4,500 $ 4,SOO $ 4,500 $ 10.463 
296 Beule n Co, Ml 6251 62.72 43 AG IND 32 100 100.00% 0.19 2.14 240 266 s 4,500 $ 7,300 s 5,900 s 13,819 

297 Berrien Co, Mt 62.72 62.97 43 AG RURAlRES 32 100 100.00% 0.25 3.02 240 239 s 4,500 $ 10,750 s 7,625 s 23,007 

298 Berrien Co, Ml 62.97 63.27 43 AG AG 32 100 100.00% 0 .29 3.56 240 240 s 4,500 $ 4,500 s 4.500 $ 15,999 

299 Berrien Co, M t 63.27 63.36 41 - 44 AG AG 32 100 100.00% O.O'l 1.12 140 240 s 4,500 $ 4,500 $ 4,500 s 5,033 

300 Berrien Co, Ml 63.16 61.51 43 . 44 ROAD AG " 100 100.001' 0.17 2.08 0 240 s 4,500 $ 4,500 s 4,500 s 9,380 
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301 Be rrierlco, MI 63.53 63.83 44 AG AG 32 100 100.00% 0.30 3.65 240 240 s 4,500 s 4,500 s 4,500 s 16,43 1 

302 Berrien Co, Ml 63.83 64.07 44 AG IND 32 100 100.00% 0.23 2.83 240 267 s 4,500 s 3,525 s 4,0 13 s 11,338 

303 Berrie n Co, Ml 64.07 64.12 44 AG AG 32 100 100.00% 0.05 0.65 240 240 s 4,500 s 4,500 s 4,500 s 2,909 

300 Be rr ie n Co, MJ 64.12 64.62 44 IND AG 32 100 100.00% 0.50 6.04 315 240 s 2,475 s 4,500 s 3,488 s 21,081 

305 Be rrien Co, Ml 64.62 64.67 44 AG AG 32 100 100.00% 0.05 0.61 240 240 s 4,500 s 4,500 s 4,500 s 2,738 

306 Berrien Co, Ml 64.67 64.73 44 AG AG 32 100 100.00% O.Q7 0.79 240 240 s 4,500 s 4,500 s 4,500 s 3,569 

307 Berrien Co, Ml 64.73 65.20 44 - 45 AG AG 32 100 100.00% 0 .47 5.70 240 240 s 4,500 s 4,500 s 4,500 s 25,660 

308 BerrfenCo,MI 65.20 65.39 45 WETlANDS WETLANDS 32 100 100.00M 0.18 2.23 4 4 s 2,500 s 2,500 s 2,500 s 5,571 

309 Berrien Co, Ml 65.39 65.54 45 WETLANDS WETLANDS " 100 100.00% 0.16 l .90 4 4 s 2,500 s 2,500 s 2,500 s 4,752 

310 Berrien Co, Ml 65.54 65.62 45 COM IND 32 100 100.00% 0.08 0.94 268 269 s 58t806 s 4,530 s 31.668 s 2.9,752 

311 Berrien Co, M l 65.62 65.76 45 RURALRE5 IND 32 100 100.00% 0.13 1.63 239 269 s 10,750 s 4,530 s 7,640 s 12,430 

312 Berrien Co, M l 65.76 65.83 4S RURALRE5 ROAD 32 100 100.00% O.Q7 0.85 239 0 s 10,750 s 10,750 s 10,750 s 9,157 

313 Berrie n Co, M l 65.83 65.86 45 COM ROAD 32 100 100.00% 0.04 0.43 270 0 s 139,392 s 139,392 s 139,392 s 60,027 

314 Berr ien Co, Ml 65.86 65.89 45 COM COM 32 100 100.00% 0.03 0.36 270 270 s 139,392 s 139,392 s 139,392 s 50,142 

315 Berrien Co, Ml 65.89 65.95 45 RURAL RES COM 32 100 100.()()% 0.06 0.72 239 270 s 10,750 s 139,392 s 75,071 s 53,726 

316 Berrien Co, Ml 65.95 65.99 45 IND AG 32 100 100.°'"' 0.04 0.48 255 240 s 14,600 s 4,500 s 9,550 s 4,621 

317 Berrien Co, Ml 65.99 66.14 45 AG AG 32 100 100.00% 0.15 1.86 240 240 s 4,500 s 4.500 s 4,500 s 8,390 

318 Berrien Co, Ml 66.14 66.86 45-46 ACREAGE ACREAGE 32 100 100.00% 0.72 8.68 271 271 s 3,730 s 3,730 s 3,730 s 32,381 

319 Berrien CO, Ml 66.86 67.05 46 RURAL RES RURAL RES 32 100 100.0()% 0.19 2.26 239 239 s 10,750 s 10,750 s 10,750 s 24,311 

no Berrien Co, Ml 67.05 67,23 46 RURAL RES AG 32 100 100.00% 0.18 2.17 239 240 s 10,750 s 4,500 s 7,62S s 16,560 

m Berrien Co, Ml 67.23 67.40 46 AG ACREAGE 32 100 100.00% 0.17 2.12 240 272 s 4,500 s 4, 100 s 4,300 s 9,101 

m Berr ie n Co, M l 67.40 67.65 46 ACREAGE ACREAGE " 100 100.00"A. 0.25 3.05 273 273 s 3,300 s 3,300 s 3,300 s 10,053 

m Berr ien Co, M I 67.65 67.73 46 - 47 RURAL RES RURAL RES 32 100 100.00" O.Q7 0.89 239 239 s 10,750 s 10,750 s 10,750 s 9,549 

"' Be rrie n Co, M l 67.73 67.80 46 - 47 RURALR E5 ACREAGE 32 100 100.00% 0.07 0.89 239 174 s 10,750 s 4,SOO s 7,625 s 6,799 

325 Be rrie n Co, M l 67.80 67.96 47 ACREAGE ACREAGE " 100 100.00% 0. 16 1.98 274 274 s 4,500 s 4,500 s 4,500 s 8,897 

326 Berrien Co, Ml 67.96 68,40 47 ACREAGE RURAL RES " 100 100.00% 0.44 5.30 275 "' s 3,700 s 10,750 s 7,225 s 38,294 

327 Berrien Co, Ml 68.40 68.50 47 IND ACREAGE 32 100 100.00% 0.10 1.22 276 277 s 7,650 s 4,750 s 6,200 s 7,578 

328 Berrien Co, Ml 68.50 68.52 47 IND ACREAGE 33 100 100.00% 0.02 0.26 276 277 s 7,650 s 4,750 s 6,200 s l.623 

329 Berrien Co, Ml 68.52 69.14 47 - 48 ACREAGE ACREAGE 33 100 100.00% 0.62 7.53 278 278 s 3,150 s 3,150 s 3,150 s 23,722 

330 Berrien Co, M l 69.14 69.39 47-48 IND ACREAGE 33 100 100.00% 0.Z4 2.95 279 280 s 2,650 s 4,370 s 3,510 s 10,366 

331 Berrien Co, Ml 69.39 69.67 48 COM ACREAGE 33 100 100.00% 0.28 3.45 281 280 s 47,916 s 4,370 s 26,143 s 90,159 

m Berrien Co, M l 69.67 70.15 48 IND IND 33 100 100.00% 0.48 S.85 282 283 s 5,630 s 3,420 s 4,525 s 26.458 

333 Berrien Co, M l 70. 15 70.28 48 IND ACREAGE 33 100 100.00% 0.13 1.59 282 284 s 5,630 s 3,490 s 4,560 s 7,248 

334 Berrien Co, M l 70.28 70.50 48 ACREAGE WETlANOS 33 100 100.00% 0 .22 2.61 285 4 s 3,800 s 2,500 s 3,150 s 8,227 

m Berrien Co, M l 70.50 70.82 48-49 ACREAGE WETLANDS 34 75 100.00% 0.32 2.88 285 4 s 3,800 s 2,500 s 3,150 s 9,084 

"' Berrien Co, M l 70.BZ 71.12 49 IND wrTlANDS 34 75 100.®" 0.30 2.76 286 4 s 11,500 s 2,SOO s 7.000 s 19,309 

337 Semen Co, M l 71.12 71. 18 49 IND COM 34 75 100.00K 0.06 0 .53 287 258 s 8,030 s 65,~0 s 36,685 s 19,546 

338 Berrien Co, Ml 71.18 72.43 49 - 50 IND INO 34 75 100.0CM 1.25 1L34 287 287 s 8,030 s 8,030 s 8,030 s 91,098 

339 8errienCo,MI 72.43 72.50 50 ACREAGE ROAD 34 75 100.00% 0.07 0,66 288 0 s 2.840 s 2,840 s 2,840 s l,880 

340 Berrien Co, Ml 72.50 72.7S 50 ACREAGE ROAD 36 75 100.00% 0.25 2.23 288 0 s 2,840 s 2,840 s 2,840 s 6,339 

341 Berrien Co, Ml 72.75 72.89 50 COM ROAD 36 75 100.00% 0.14 1.29 289 0 s 43,560 s 43,560 s 43,560 s 56,084 

342 Berrien Co, Ml 72.89 73.10 50 COM IND 36 75 100.00% 0.22 1.98 289 261 s 43,560 s 10,500 s 27,030 s 53,479 

343 Berrien Co, Ml 73.10 73.23 50 COM IND 36 75 100.00% 0. 12 1.13 248 261 s 52,272 s 10, 500 s 31,386 s 35,407 

344 Berrie n Co, M l 73.23 73.27 50 RIVER IND 36 75 100.00% 0.04 0.35 0 261 s 10,500 s 10,500 s 10,500 s 3,665 

345 Be rrie n Co, M l 73.27 73.33 so RIVER RI VER 36 75 100.00% 0.07 0.59 0 0 s s s s 
346 BetrienCo,Ml 73.33 73.40 50 COM ROAD 36 75 100.00% 0.07 0.62 258 0 s 65,340 $ 65,340 s 65,340 s 40,214 

347 Berrien Co, Ml '73.40 73.47 50 COM ROAD l8 75 100.00% 0.07 0.60 258 0 s 65,l40 s 65,340 s 65,340 s 38,904 

348 BemenCo,M I 73.47 73.50 50 COM ROAD l8 75 100.00% 0.03 0.31 290 0 s 54,450 s 54,450 s 54,450 s 17,053 

349 Berrien Co, Ml 73.50 73.58 50 COM ROAD 40 75 100.00% 0.08 0.77 290 0 s 54,450 s 54,450 s 54,450 s 42,014 

350 Berrien Co, Ml 73.58 73.80 50 - 51 SFR ROAD 40 75 100.00K 0.21 1.93 291 0 $ 1,742,400 $ 1,742,400 s 1,742,400 $ 3,366,209 

351 Berrien Co, Ml 73.80 74.07 51 SFR SFR 40 75 100.00% 0.27 2.47 291 291 $ 1,742,400 $ l,742,400 s 1,742,400 $4,297,674 

352 Berr ien Co, Ml 74.07 74 .4 3 51 LAKE SFR 40 75 100.00% 0.36 3.28 0 291 s 1,742,400 $ 1,742,400 s 1,742,400 $ 5,708,093 

353 Berr ien Co, Ml 74.43 74.54 51 LAKE MF 40 75 100.00% 0. 11 0.99 0 292 s 43,560 s 43,560 s 43,560 s 42,945 

"' B~rrien Co, M l 7454 75.23 5 1 - 52 LAKE "R 40 7' 100.00% 0.69 6.28 0 293 s 871,200 s 871.200 s 871,ZOO $ S,4 67,909 

355 Berrien Co, Ml 75.23 75.27 52 LAKE MF 40 75 100.00% 0.05 0.42 0 292 s 43,560 s 43,560 s 43,560 s 18,364 

356 Berrien Co, Ml 75.27 75.35 52 SFR MF 40 75 100.00K 0.08 0.72 293 292 s 871,200 s 43,560 $ 457,380 s 327,446 

357 Berrien Co, Ml 75.35 75.45 52 SFR SFR 40 75 100.00% 0.10 0.90 294 295 s 63, 162 s 884,268 s 473,715 s 425,976 

358 Berrien Co, Ml 75.45 75.50 52 SFR MF 40 75 100.00% 0.05 0.44 294 292 s 63, 162 s 43,560 s 53,361 s 23,302 

359 Berrien Co, Ml 75.50 75.53 52 SFR MF 42 75 100.0CI% 0,03 0.27 294 292 s 63, 162 s 43,560 s 53,361 s 14,276 

360 Berrien Co, Ml 75.53 75.60 52 COM MF 42 75 100.00% O.Q7 0.64 296 292 s 23,958 s 43,560 s 33,759 s 21,734 

361 Berr ien Co, M l 75.60 75.70 52 COM SFR 42 75 100.00% 0.09 0 .86 296 297 s 23,958 s 98,010 s 60,984 s 52,601 

362 BerrlenCo,t.11 75.70 75.89 52 COM COM 42 75 100.00% 0 .20 l.78 296 m s 23,958 s 78,408 s 51,183 s 91,271 

363 Berr ien Co, M t 75.89 75.94 52 COM COM 42 75 100.00% 0.04 0.40 296 298 s 23,958 s 104,544 s 64,25 1 s 25,680 

364 Berrien Co, Ml 75.94 76.28 52 IND COM 42 75 100.00% 0 .35 3.16 276 298 s 7,650 s 104,544 s 56,097 s 177,052 

365 Berrien Co, Ml 76.28 76.34 52 RU RAL RES COM 42 75 100.00% 0.05 0.48 239 268 s 10,750 s 58,806 s 34,778 s 16,685 

366 Berrien Co, Ml 76.34 76.52 52 AG COM 42 75 100.00% 0 .19 L72 240 258 s 4,500 s 65,340 s 34,920 s 60,066 

367 Berrien Co, Ml 76.52 76.57 52 AG AG 42 75 100.000 0.05 0.42 240 240 s 4,500 s 4,500 s 4,500 s 1.885 

368 Berrien Co, Ml 76.57 76.72 52 - 53 ACREAGE RURALR£S " 75 100.()0% 0.15 1.35 274 239 s 4,500 s 10,750 s 7,625 s 10,260 

369 Berrren Co, Ml 76,72 76.81 53 RE5DEV RURAL RES 42 75 100.00K 0.09 0.83 292 239 s 43,560 s 10,750 s 27,155 s 22,632 

370 Berrien Co, M l 76.81 76.98 53 RURALRE5 RURAL RES 42 75 100.00% 0 .17 1.56 239 239 s 10,750 s 10,750 s 10,750 s 16,798 

371 Berrien Co, Ml 76.98 77.05 53 ACREAGE ACREAGE 42 75 100.00"A. 0.06 0.57 299 300 s 4,600 s 4,000 s 4,300 s 2,466 

372 Berrien Co, Ml 77.0S 77.16 53 RURAL RES ACREAGE 42 75 100.00% 0. 11 1.02 239 300 s 10,750 s 4,000 s 7,375 s 7,534 

373 Berrien Co, Ml 77.16 77.60 53 SFR ACREAGE 42 75 100.00% 0.45 4.06 301 300 s 4 1,382 s 4,000 s 22,691 s 92,236 

374 BetfienCo, Ml 77.60 77.66 53 IND ACREAGE 42 75 100.00% 0.06 0.54 302 lOO s 4,625 s 4,000 s 4,313 s 2,332 

375 Berrien Co, Ml 77.66 77.96 53 IND IND 42 75 100.00% 0 .30 2.69 302 302 s 4,62S s 4,625 s 4,625 s 12,441 

376 Berrien Co, Ml 77.96 78.63 53 - 54 IND IND 44 75 100.00% 0.67 6.11 302 302 s 4,625 s 4,625 s 4,625 s 28,260 

377 Berrien Co. M l 78.63 7·8.89 54 RURALRE5 IND 44 75 100.~ 0 .25 2.31 239 303 s 10,750 s 19,280 s 15,015 s 34,626 

378 Berrien Co. Ml 78.89 79.03 54 MF IND 44 75 100.00% 0 .14 Ill 361 303 s 15,000 s 19,280 s 17.140 s 22,470 

379 Berrien Co, Ml 79.03 79.40 54 COM RURALRE5 44 75 100.00% 0 .37 3.38 248 239 s 52,272 s 10,750 s 31,511 s 106,414 

380 Berrien Co, M l 79.40 79.48 54 COM IND .. 75 lOOJJO" 0.08 0 .70 248 276 s 52,272 s 7,650 s 29,961 s 21, 102 

381 Berrien co, Ml 7948 7q<;'} " INO INO 44 75 100.00% 0.04 0.36 255 249 s 14,600 s 20,000 s 17,300 s 6,193 

382 Berrien Co, Ml 79.52 79.55 54 RURAL RE5 IND 44 75 100.00% 0.03 0.30 239 304 s 10,750 s 4,800 s 7,775 s 2,305 

"' Berrien Co, Ml 79.55 79.86 54-55 COM IN D 44 75 100.00% 0.3 1 2.78 305 304 s 34,848 s 4,800 s 19,824 s 55,199 

384 Berrien Co, Ml 79.86 79.88 55 MH ROAD 44 75 100.00% 0.02 0.22 361 0 s 15,000 s 15,000 s 15,000 s 3,328 

385 Berrie n Co, Ml 79.88 79.96 55 ACREAGE ROAD 44 75 100.00% 0.08 0.71 307 0 s 4,200 s 4,200 s 4,200 s 2,99 1 

386 Berrien Co, Ml 79.96 80.00 55 ACREAGE ROAD 46 100 100.00% 0.114 o.so 307 0 s 4,200 s 4,200 s 4,200 s 2,098 

l87 Berrien Co. Ml 80.00 80.20 55 IND ROAD 46 100 100.00% 0 .20 2.39 287 0 s 8,030 s 8,030 s 8.D30 s 19,lS7 

388 Berrien Co.Ml 80.20 80.55 55 SFR ROAD 46 100 100.00% 0 .35 4.26 262 0 s 78,408 s 78,408 s 78,408 s 334,316 

l89 Berrien Co, Ml 80,SS 80.75 55 COM ROAD 46 100 100.00% 0 .20 2.40 298 0 s 104,544 s 104,544 s 104,544 s 251.280 

390 Berrien Co, Mt 80.75 80.94 SS IND IND 46 100 100.00% 0 .19 2.31 308 308 s 6,950 s 6,950 s 6,950 s 16,056 

391 Berrien Co, M l 80.94 8 1.00 55 - 56 IND RES DEV 46 100 100.00% 0.06 0.69 308 361 s 6,950 s 15,000 s 10,975 s 7,559 

"' Be1rienCo, MI 81.00 81.16 55-56 IND MH 46 100 100.00% 0.16 1.98 308 361 s 6,950 s 15,000 s 10,975 s 21,784 

393 Berrien Co, M l 81.16 81.27 56 IND RURALRE5 46 100 100.00% 0 .11 1.35 308 239 s 6,950 s 10,750 s 8,850 s 11,987 

394 Berrien Co, Ml 81.27 81.34 56 ACREAGE IND 46 100 100.00% 0 .07 0.85 285 249 s 3,800 s 20,000 s 11,900 s 10,162 

395 Berrien Co, Ml 81.34 8 1.40 56 ACREAGE ACREAGE 46 100 100.00% 0.06 0.73 285 271 s 3,800 s 3,730 s 3,765 s 2,758 

396 Berrien Co, Ml 81.40 81.70 56 ACREAGE AG 46 100 100.00% 030 3.64 285 240 s 3.800 s 4,500 s 4,150 s 15,107 

"' Berrien Co, Ml 81.70 81.84 56 RURALRE5 SFR 46 100 100.°°" o.u 1.62 239 310 s 10,750 s 60,984 s 35,867 s 57,987 

398 Berrien Co, Ml 81.84 82 .23 S6 ACREAGE AG 46 100 100.00% 0 .40 4.79 280 240 s 4,370 s 4,500 s 4,435 s 21,245 

399 Berrien Co, Ml 82.23 82.40 56 ACREAGE ACREAGE 46 100 100.00% 0.17 2.05 277 311 s 4,750 s 3,400 s 4,075 s 8,364 

400 Berrien Co, Ml 82.40 82.76 56-57 IND IND 46 100 100.00% 0 .36 4 .40 287 287 s 8,030 $ 8,030 s 8,030 s 35,293 
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401 Berrien Co, Ml 82.76 82.94 57 RURAL RES IND 46 100 100.00% 0.18 2.13 239 312 $ 10,750 $ 9,020 $ 9,885 $ 21,058 
402 Berrien Co, Ml 82.94 83.08 57 IND IND 4G 100 100.00% 0.15 1.77 286 313 $ ll,500 $ 7,450 s 9,475 s 16,809 
403 Berrien Co, Ml 83.08 83.36 57 IND RURAL RES 46 100 100.00% 0.27 3.30 314 239 $ 2,250 $ 10,750 $ 6,500 s 21,421 
404 Berrien Co, Ml 83.36 83.49 57 IND ACREAGE 46 100 100.00% 0.13 1.57 315 316 s 2,475 $ 3,055 s 2,765 s 4,329 
405 Berrien Co, Ml 83.49 83.96 57·58 ACREAGE ACREAGE 46 100 100.00% 0.47 5.70 317' 317 s 4,070 s 4,070 s 4,070 s 23,198 
406 Berrien Co, Ml 83.96 84.02 S8 ACREAGE RURAL RES 46 100 100.00% 0,06 0.76 299 239 s 4,600 $ 10,750 $ 7,675 $ 5,810 

'°' Berrien Co, Ml 84.02 84.28 S8 IND AG 46 100 100.00% 0.27 3.22 318 240 $ 4,265 $ 4,500 $ 4,383 $ 14,092 
408 Berrien Co, Ml 84.28 84.77 58 ACREAGE IND 46 100 100,00% 0.48 S.86 319 320 $ 4.400 $ 2.210 $ 3,305 $ 19,361 
409 Berrien Co, Ml 84.77 84.81 S8 IND IND 46 100 100.00% 0.05 0.57 249 320 s 20,000 $ 2,210 $ 11.105 $ 6,329 
410 Berrien Co, Ml 84.81 84.94 S8 ACREAGE ACREAGE 46 100 100.00% 0.12 l.49 321 28S $ 4,250 s 3,800 s 4,025 s 6,017 
411 Berrien Co, Ml 84.94 85.02 58 ACREAGE AG 46 100 100.00% 0.08 0.94 321 240 s 4,250 s 4,500 s 4,375 s 4, 129 
412 Berrien Co, Ml 85.02 85.21 S8 RURAL RES AG 46 100 100.00% 0. 19 2.35 239 240 $ 10,750 s 4,500 s 7,625 s 17,943 
413 Berrien Co, Ml 85.21 85.35 58-59 RURAL RES ACREAGE 46 100 100.00"A. 0. 14 1.67 239 306 s 10,750 s 4,050 s 7,400 s 12,355 
414 BC!rrienCo,MI 85.35 85.55 59 RURAL RES AG 46 100 100.00% 0.21 2.51 239 240 $ 10,750 s 4,500 s 7,625 s 19,149 
41S Be rr ien Co, Ml 85.55 85.60 S9 IND RURALRE5 46 100 100.00% 0.05 0.55 322 239 s 6,550 s 10,750 $ 8,650 s 4,784 
416 Berrien Co, Ml 85.60 85.83 59 IND RURAL RES 48 100 lOCl.IJO" 0 .23 2.76 255 239 s 14,600 s 10,750 s 12,675 s 35,034 
417 Be1rfenCo,MI 85.83 85.88 59 IND COM 48 100 100.00% 0.05 0.59 m 270 s 14,600 s 139.392 s 76,996 s 45,585 
418 Berrien Co, Ml 85.88 86.01 59 ROAD IND 48 100 100.00% 0.13 1.59 0 m s 4,000 s 4,000 s 4,000 s 6,365 
419 Berrien Co, Ml 86.0l 86.07 59 COM IND 48 100 100.00% 0.06 0.74 264 m s 95,832 s 4,000 s 49,916 s 37,034 
420 Berrien Co, Ml 86.07 86.15 59 ROAD IND 48 100 100.~ 0.08 0.92 0 m s 4,000 $ 4,000 $ 4,000 s 3,683 
421 Berrie n Co, Ml 86.15 86.20 59 IND ACREAGE 48 100 100.00% 0.05 0.62 "' 275 s 12,130 $ 3,700 s 7,9 15 s 4,941 
422 Berrien Co, Ml 86.20 86.54 59 AC REAGE ACREAGE 48 100 100.00'1' 0.35 4.19 254 325 s 4,800 s 4,320 s 4,560 s 19,089 
423 Berrien Co, Ml 86.54 86.81 59 - 60 RURAL RES ACREAGE 48 100 100.00" 0.27 3.22 239 m s 10,750 s 3,300 s 7,025 s 22,640 
424 BC?rrienCo,M I 86.81 86.99 60 IND RURAL RES 48 100 100.00% 0 .18 2.17 32G 239 $ 6,000 s 10,750 s 8,375 s 18,172 
425 Berrien Co, Ml 86.99 87.26 60 ACREAGE RURALRE5 48 100 100.00% 0.28 3.35 327 239 s 3,665 $ 10,750 s 7,208 s 24,142 
426 BenJenCo,MI 87.26 87.48 60 ACREAGE AG 48 100 100.00% 0.22 2.66 300 240 s 4,000 s 4,500 s 4,250 s 11,294 
427 Berrien Co, Ml 87.48 87.56 60 RURALRE5 AG 48 100 100.00% 0.07 0.89 239 240 $ 10,750 s 4,500 s 7,625 s 6,814 
428 BerrfenCo,MI 87.56 87.72 60 RURAL RES ROAD 48 100 100.00% 0 .16 1.95 239 D s J0,750 s 10,750 s 10,750 s 20,946 
429 Berrien Co, Ml 87.72 87.84 60 ACREAGE fl.URAL RES 48 100 100.()()% 0.12 1.51 299 239 s 4,600 s 10,750 s 7,675 $ 11,554 
430 Berrien Co, Mt 87.84 88.02 60 AG RURAL RES 48 100 100.00% 0.18 2.22 240 239 s 4,500 s 10,750 $ 7,625 s 16,964 
431 Be rrien Co, Ml 88.02 88.41 60·61 AG AG <8 100 100.00% 0.39 4.71 240 240 s 4,500 s 4,500 s 4,500 s 21,179 
432 Berrien Co, Ml 88.41 88.92 61 ACREAGE ACREAGE 48 100 100.00% 0.51 6.14 328 329 $ 3,440 s 3,000 $ 3,220 s 19,775 
433 Berrien Co, Ml 88.92 89.17 61 RURAL RES ACREAGE 48 100 100.00% 0 .25 3.03 239 330 $ 10,750 s 3,970 s 7,360 s 22,289 
434 8errienCo,MI 89.17 89.33 61 RURAL RES RURAL RES 48 100 100.00% 0. 16 1.92 239 239 s 10,750 s 10,750 $ 10,750 $ 20,601 
435 Berr ien Co, Ml 89.33 89.57 61 ACREAGE ACREAGE 48 200 100.00% 0.24 2.92 254 330 s 4,800 s 3,970 s 4,385 s 12,796 
436 Berrien Co, Ml 89.57 89.62 61 ·62 ACREAGE AG 48 100 100.00% 0.05 0.60 331 240 s 4,535 s 4,500 s 4,518 s 2,724 
437 Berrien Co, Ml 89.62 89.78 61 - 62 RURAL RES AG 48 100 100.~ 016 U4 239 240 s 10,750 s 4,500 s 7,625 s 14,778 
438 Berrien Co, Mt 89.78 90.23 62 ACREAGE ACREAGE 48 100 100.00% 0.45 S.44 m 328 s 4,440 s 3,440 s 3,940 s 21,434 
439 Berrien Co, Ml 90.23 90.SJ 62 RURAL RES IND 48 100 100.00% 0.28 3.43 239 "' s 10,750 s 17,300 s 14,025 s 48,086 
440 Be1rienCo,MI 90.51 90.66 62 IND ACREAGE 48 100 100.00% 0.15 1.80 334 28S s 8,225 s 3,800 s 6,013 s J0,824 
441 BC?rrJC?nCo,MI 90.66 90.89 62 ACREAGE ACREAGE 48 100 100.00% 0.23 2.82 335 309 s 3,580 s 3,700 $ 3,640 s 10,267 
442 Berrien Co, Ml 90.89 9 1.06 G2 IND ACREAGE 48 100 100.00% 0 .17 2.03 336 337 s 1,925 s 3,000 s 2,463 s 5,010 
443 Berrien Co, Ml 91.06 91.17 62·63 IND AG 48 ! DO 100.ocm 0.11 1.38 338 240 s 8,500 s 4,500 s 6,500 s 8,981 
444 Be rrien Co, Ml 91.17 91.29 63 ACREAGE ACREAGE 48 100 100.00-" 0.11 1.38 254 307 s 4,800 s 4,200 s 4,500 s 6,2 16 
445 Berrien Co, Ml 91.29 91.34 63 RURALRE5 RURAL RES 48 100 100.00% 0.05 0.62 239 239 s 10,750 s 10,750 s 10,750 s 6,663 
446 BcrrtenCo,MI 91 .34 92.16 63 RURAL RES ACREAGE 48 100 100.00% 0.82 9.95 239 339 s 10,750 s 3,625 s 7,188 s 71,517 
447 Berrien Co, Ml 92 .16 92.32 63 IND RURAL RES 48 100 100,00% 0.16 1.95 286 239 s 11,SOO s 10,750 s 11,125 s 21,701 
448 Bernenco,MJ 92.32 92.43 63 RURAL RES RURAl RES 48 100 100.00% 0.11 1.38 239 239 s 10,750 s 10,750 s 10,750 s 14,834 

"' BerrfenCo,M t 92 .43 92.48 63 COM RURAL RES 48 100 100.00% 0.05 0.62 340 239 s 78,408 $ 10,750 s 44.579 s 27,711 
450 Berrien Co, Ml 92.48 92.66 63 - 64 COM ACREAGE 48 100 100."°" 0 17 2.11 340 272 s 78.408 s 4,100 s 41,254 s 87,236 
451 Berrien Co, Ml 92.66 92 .88 64 COM ACREAGE 48 100 100.00% 0 .22 2.63 340 272 s 78,403 s 4,100 s 41,254 s 108,513 
452 Berrien Co, Ml 92.88 93.06 64 COM ACREAGE 48 100 100.00% 0 .18 2.19 340 272 s 78,1108 s 4,100 s 41,254 s 90,481 

"' Be rrien Co, Ml 93.06 93.28 64 RURAL RES ACREAGE 48 100 100.00--' 0.23 2.74 239 272 s 10,750 s 4,100 s 7,425 s 20,365 

'" BC!rrienCo, MI 93.:!.8 93.66 6' ACREAGE ACREAGE 4B 100 100.00% 0.38 ..,,58 JS4 256 s '1 ,800 $ 3,900 s '1,350 s 19,939 
455 Berrien Co, Ml 93.66 94.25 G4 . 65 ROAD ACREAGE 48 100 100.00% 0.59 7.16 0 288 $ 2,840 s 2,840 s 2,840 s 20,340 
456 Berrien Co, Ml 94.25 94 .31 6S ROAD RURAL RES 48 100 100.00% 0.06 0 .67 D 239 s 10,750 s 10,750 s 10,750 s 7,243 
457 Berrien Co, Ml 94.31 !M .63 6S ROAD ACREAGE 48 100 100,00% 0.32 3.87 0 "" s 4,800 s 4,800 s 4,800 s 18,576 
458 Berrien Co, Ml 94.63 95.15 6S ROAD RURAlRES 48 100 100.00% 052 6.30 0 239 s 10,750 s 10,750 s 10,750 s 67,703 
459 Berrien Co, Ml 95.15 95.36 6S ROAD ACREAGE 48 100 100.00% 0.21 2.52 D 331 s 4,535 s 4,535 s 4,535 s 11 ,434 
460 Berrien Co, Ml 95.36 95Al 65 · 66 ROAD RURAL RES 48 100 100.00% 0.06 0.72 0 239 s 10,750 s 10,750 s 10,750 $ 7,765 
461 Berrien Co, Ml 95.41 95.49 65·66 ROAD ACREAGE 48 100 100.()()% 0.07 0.86 D 331 s 4,535 s 4,535 s 4,535 s 3,895 
462 Berrie n Co, Ml 95.119 95.51 66 ROAD RURAL RES 48 100 100.00% 0.02 0 .28 D 239 s 10,750 s 10,750 s 10,750 s 3,022 
463 Berrien Co, Ml 95.5 1 95.84 66 ROAD ACREAGE 48 100 100.00% 0.33 3.97 D 254 s 4,800 s 4,800 s 4,800 s 19,054 
464 Berrien Co, Ml 95.84 96.18 66 ROAD RURAL RES 48 100 100.00% 0.34 4. lS D 239 s 10,750 s 10,750 s 10,750 $ 44,580 
46S Berrien Co, Ml 96.18 96.411 66 ROAD ACREAGE 48 100 100.00% 0.26 3.15 D 341 s 3,890 s 3,890 s 3,890 s 12, 251 
466 Berrien Co. Ml 96.44 96.85 66 - 67 ROAD RURAL RES 48 100 100.00% 0.41 4.97 D 239 s 10,750 s 10,750 $ 10,750 s 53,456 
467 Berrien Co, Ml 96.85 97.04 66 · 67 COM RURALRE5 48 100 100.00% 0. 19 2.33 252 239 s ll3,256 s 10,750 s 62,003 $ 144,302 
468 Berrien Co, Ml 97,04 97.15 67 RURAL RES RURAL RES 48 100 100.~ 0.11 1.36 239 239 s 10,750 s 10,750 s 10,750 s 14,573 
469 Berrien Co, Ml 97.15 97.46 67 ACREAGE RURALRE5 48 100 100,00% 0.30 3.69 342 "' s 4,230 $ 10,750 s 7.490 s 27,616 
470 BemenCo,MI 97.46 98.06 67 ACREAGE ACREAGE 48 100 100.<>0% 0.61 7.35 273 339 s 3,300 s 3,625 $ 3,463 s 25,462 
471 Be rrie n Co, Ml 98.06 98.31 67-68 ACREAGE ROAD 48 100 100.00% 0.25 3.04 343 D s 2,550 s 2,550 s 2,550 s 7,747 
472 Berrien Co, Ml 98.31 98.65 68 ACREAGE ACREAGE 48 100 100.00% 0.34 4.07 344 345 s 3,200 s 3,475 s 3,338 s 13,574 
473 Berrien Co, Ml 98.65 98.82 68 RURAL RES ACREAGE 48 100 100.00% 0. 17 2.10 239 345 s 10,750 s 3,475 s 7, 11 3 s 14,933 
474 Berrien Co, Ml 98.82 98.94 68 ACREAGE ACREAGE 48 100 100.00% 0. 11 1.38 344 345 s 3,200 s 3,475 s 3,338 s 4,610 
475 Berrien Co.Ml 98.94 99.30 68 ACREAGE IND 48 100 100.00% 0 .36 4.36 300 346 s 4,000 s 5,050 s 4,525 s 19,749 
476 Berrien Co, Ml 99.30 99.58 68 IND ACREAGE 48 100 100.CJOM, 0.28 3.38 347 348 s 12,800 s 2,580 s 7,690 s 26,026 
477 Berrien Co, Ml 99.58 99.62 68 ROAD ACREAGE 48 100 100.00% 0 .04 0.49 0 254 s 4,800 s 4,800 s 4,800 s 2,339 
478 Berrien Co, Ml 99.62 99.82 68·69 ROAD RURAL RES 48 100 100.00% 0 .21 2.53 0 239 s 10,750 s 10,750 s 10,750 s 27, 160 
479 Berrien Co, Ml 99.82 99.99 69 ROAD ACREAGE 48 100 100.00% 0.17 2.03 0 254 s 4,800 s 4,800 s 4,800 s 9,735 
480 Berrien Co, Ml 99.99 100.15 69 COM ACREAGE 48 100 100.00--' 0. 16 1.95 349 254 s 67,518 $ 4,800 s 36,159 s 70,372 
481 Berrien co, Ml 100.15 100.20 " COM RURAL RES 48 100 100.00% 0.05 0.59. 349 239 s 67,518 s 10,750 $ 39, 134 s 23,001 
482 Berrien Co, Mt 100.20 100.39 69 SFR RURAL RES 48 100 100.00% 0. 19 2.27 350 239 s 67,518 s 10,750 s 39,134 $ 88,958 
483 Berrien Co, Ml 100.39 100.40 69 SFR IND 48 100 100.00% 0 .01 0.14 351 352 s 23,958 s 15,775 $ 19,867 s 2,818 
484 Bo rrl~nCo, Ml 100.110 100.51 . 69 SFR IND SD 100 100.00% 0. 11 1.38 351 352 s 23,958 s 15,775 s 19,867 s 27,35 1 
485 Berrien Co, Ml 100.51 100.60 69 IND IND 50 100 100.00% 0.09 1.09 249 352 $ 20,000 s 15,775 s 17,888 s 19,477 
486 Berrien Co, Ml 100.60 100.64 69 COM SFR SD 100 100.00% 0.04 0.49 353 354 s 143,748 s 13,068 s 78,408 $ 38,384 
487 Berrien Co, Ml 100.64 100.68 69 COM COM SD 100 100.(1()% 0.03 0.39 298 355 s 104,544 s 34,848 s 69,696 s 27,149 
488 Berrien Co, Ml 100.68 100.80 69 RURAL RES COM SD 100 100.00% 0,12 1.48 239 355 s 10,750 s 34,848 s 22,799 s 33,773 
489 Berrien Co, Ml 100.80 100.85 69 RURAL RES ACREAGE so 100 100.00% 0.05 o.66 239 348 s 10,750 s 2,580 s 6,665 s 4,429 
490 Berrien Co, Ml 100,85 101 ,00 69 RURALRE5 ACREAGE so 100 100,00% 0.15 1.84 239 348 s 10,750 s 2,580 s 6,665 s 12,258 
491 Ber rien Co, Ml 101.00 101.23 69 - 70 RURf\LRES IND so 100 100.00% 0.22 2.68 239 348 $ 10,750 s 2,580 $ 6,665 s 17,895 
492 Berrie n Co, Ml 101.23 101.64 70 ACREAGE IND SD 100 100.()1)% 0.42 S.03 356 348 s 3,230 s 2,580 s 2,905 s 14,615 

"' Berrien Co, Ml 101 .64 101.69 70 ACREAGE IND SD 200 100.00% 0.05 0.60 356 348 s 3,230 s 2,580 s 2,905 s l ,739 
494 Berrien Co, Ml 101 .69 101.93 70 ROAD IND 50 JOO 100.00% 0.24 2.91 0 348 s 2,580 s 2,580 s 2,580 s 7,507 
495 BC!rrienco, Mt 101.93 102.03 70 COM ACREAGE so 100 100.00% 0.10 1.16 357 254 s 69,696 $ 4,800 s 37.248 s 43,080 
496 Berrien Co, Ml 10203 102.11 70 ACREAGE IND so 100 IOOJJO% 0.08 0.98 319 302 s 4,400 s 4,625 s 4,513 s 4,424 
497 Berrien Co, Ml 102.11 102.50 70 ACREAGE ACREAGE so 100 100.00% 0.39 4.72 319 358 s 4,400 s 3,750 s 4,075 s 19,235 
498 Berrien Co, Ml 102.SO 102.64 10 · 71 RURAL RES IND so 100 100.00% 0. 15 L77 239 282 s 10,750 s 5,630 s 8,190 s 14,510 
499 Semen Co, Ml 102.64 102.71 71 R\JRALRES ACREAGE so 100 100.00. 0.07 0.86 239 359 s 10,750 s 2,400 s 6,575 s 5,629 
soo 8errfenCo, Ml 102.71 104.12 71·72 ACREl\GE ACREAGE SD 100 100.00% 1.40 17.00 360 360 s 2,720 s 2,720 s 2,720 $ 46,245 
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Seir:ment County Miiepost Miiepost Map I North/west (lake) South/HS\ Se1ment Width Factor lmlles) (acres) North/west South/ent North/west South/east Va lue Per Acre ATFYalue 

SOl la Porte Co, IN 104.12 104.42 72 RURALRE5 ACREAGE so 100 100.00% 0 .30 3.64 137 138 $ 8,850 $ 10,200 $ 9,525 $ 34,668 

S02 La Porte Co, IN 104.42 104.87 72 ACREAGE RURAL RES so 100 100.00% 0.46 5.S6 139 140 $ 6,8SO $ 11,100 s 8,975 $ 49,886 

S03 la Porte Co, IN 104.87 105.14 72 AG RURAL RES so 100 100.00% 0.27 3.24 141 142 $ 7,850 $ 9,650 s 8,750 $ 28,3S3 

S04 ta Porte Co, IN 105.14 105.42 72- 73 ACREAGE WETLANDS so 100 100.00% 0.28 3.43 143 4 s 7,250 $ 2,500 s 4,875 $ 16,699 

sos la Porte Co, IN 105.42 105.49 72 - 73 AG AG so 100 100.000A. 0.07 0.82 141 141 s 7,850 $ 7,850 $ 7,850 $ 6,419 

S06 l a Po rte Co, IN lOS.49 105.76 73 AG RURAlRES 50 100 100.00% 0.27 3.24 141 144 $ 7,850 $ 11,630 s 9,740 $ 31,587 

507 l a Porte Co, JN 105.76 105.88 73 RURAL RES RURAL RES 50 100 100.00% 0.12 1.44 145 146 s 12,800 $ 14,900 s 13,850 $ 19,981 

508 la Porte Co, IN 105.88 105.98 73 RU RALR E5 ACREAGE 50 100 100.00% 0,10 1.22 147 148 s lS,000 s 6,300 $ 10,650 $ 13,015 

509 La Po rte Co, IN 105.98 106.28 73 ACREAGE ACREAGE 50 100 100.00% 0.30 3.59 149 150 s 21,100 s 10,860 $ 15,980 s 57,309 

510 la Po rte Co, IN 106.28 106.66 73 INO ACREAGE 50 100 100.00% 0.38 4.61 l Sl 152 $ 108,900 $ 10,640 s S9,770 s 275,758 

511 La Porte Co, IN lOG.66 106.96 73 - 74 ACREAGE ACREAGE so 100 100.00% 0.30 3.65 153 154 s 8,000 $ 8,435 s 8,218 s 30,021 

512 La Porte Co, IN 106.96 107.33 74 INO ACREAGE so 100 100.00% 0.37 4.47 151 138 $ 108,900 s 10,200 s S9,S50 s 266,260 

S13 La Porte Co, IN 107.33 107.69 74 INO SFR so 100 100.00"Ai 0.37 4.47 151 lSS s 108,900 s 41,382 $ 7S,141 s 335,765 

S14 La Port e Co, IN 107.69 108.07 74 AG INO so 100 100.000A. 0.37 4.49 141 151 s 7,8SO s 108,900 s 58,375 s 262,039 

5'ts La Porte Co, IN 108.07 108.20 74 INO IND so 100 100.00% 0.13 1.63 151 lS1 s 108,900 s 108,900 s 108,900 s 177,992 

S16 l a Porte Co, IN 108,20 108.50 74 -75 INO INO Sl 7S 100.00-.4 0.30 2.75 151 l Sl $ 108,900 $ 108,900 s 108,900 s 299.S89 

S17 la Porte Co, IN 108.50 109.01 7S IND RURAL RES Sl 7S 100.00% 0.5 1 4.64 151 156 $ 108,900 s 11,950 s 60,425 s 280,662 

S18 l a Porte Co, IN 109.01 109.08 7S COM RURAL RES 51 7S 100.00% 0 .07 0.63 1S7 147 s 588,060 s 15,000 s 301,530 s 191,177 

519 l a Porte Co, lN 109.08 109.54 7S SFR SFR Sl 7S 109.00% 0.46 4.19 158 158 s 117,612 s 117,612 s 117,612 s 493,046 

520 l a Porte Co, lN 109.54 109.67 7S SFR ACREAGE Sl 7S 100.00% 0.13 L18 159 160 s 174,240 s 14,630 $ 94.435 s 111,762 

521 la Porte Co, IN 109.67 109.76 75-76 SFR MF Sl 7S 100.00% 0.08 0.76 161 162 s 1S2,460 s lS,760 S. 84,110 s 64,llS 

522 l a Porte Co, IN 109.76 109.88 7S - 76 ACREAGE ACREAGE 51 7S 100.00"-' 0.12 1.13 149 149 s 21,100 s 21,100 s 21,100 s 23,761 

m laPorleCo, IN 109.88 110.19 76 INO INO Sl 7S 100.000-' 0.30 2.77 lSl lSl s 108,900 s 108,900 s 108,900 s 301,333 

524 La Porte Co, IN 110.19 110.37 76 RES DEV RES DEV Sl 7S 100.00% 0 .18 1.64 162 163 s 15,760 s 15,170 s 15,465 s 25,304 

52S La Porte Co, IN 110.37 110.S6 7G RES DEV SFR Sl 7S 100.0o<'Ai 0.19 1.73 162 164 s 15,760 $ 126,324 s 71,042 s 122,919 

526 la Porte Co, IN 110.56 110.77 76 INO RO AD Sl 7S 100.00% 0.21 1.91 l Sl 0 s 108,900 $ 108,900 $ 108,900 s 208,379 

S27 la Porte Co, IN 110.77 110.83 76 IND ROAD Sl 7S 100.00% 0.07 0.60 151 0 s 108,900 s 108,900 s 108,900 s 65,741 

528 l a Porte Co, IN 110.83 111 .09 76 COM ROAD SJ 7S 100.00% 0.25 2.29 157 0 s 588,060 $ 588,060 s S88,060 $ 1,346,169 

529 l a Porte Co, IN 111 .09 11 1.28 76 - 77 ROAD SFR Sl 7S 100.00% 0.19 1.76 0 165 $ 191,664 $ 191,664 s 191,664 s 337, 141 

530 la Porte Co, IN 111.28 111.45 77 SFR SFR Sl 7S 100.00% 0.17 1.52 165 16S s 191,664 s 191,664 s 191,664 s 292,167 

S31 La Porte Co, IN 111.4S 111.52 77 SFR SFR Sl 75 100.00% 0.07 0.66 165 16S s 191,664 s 191,664 s 191,664 s 126,760 

532 la Porte Co, IN 111.52 111.85 77 ACREAGE SFR Sl 7S 100.00"A. 0.33 3.03 166 16S s 17,220 s 191,664 s 104,442 s 316,190 

S33 La Porte Co, IN 111 .85 112.04 77 ACREAGE ACREAGE 51 7S 100.00% 0.18 1.68 149 149 s 21,100 s 21,100 s 21,100 s 3S,373 

534 La Porte~o, tN 112.04 112.09 77 INO ACREAGE 51 7S 100.00% 0.05 0.48 151 167 $ 108,900 s 15,200 $ 62,050 s 29,640 

S3S la Porte Co, IN 112.09 112.20 77 WETLANDS ACREAGE Sl 7S 100.00% 0.11 1.00 4 167 $ 2,500 s 15,200 s 8,850 s 8,878 

536 la Porte Co, 1N 112.20 11 2.51 77 WETLANDS ACREAGE S2 100 100.00% 0.3 1 3.77 4 167 s z.soo s 15.200 s 8,850 s 33,402 

S37 t a Porte Co, JN J l2.51 113.27 77- 78 WfTLAND5 RURAL RES S2 100 100,00% 0.76 9.22 4 168 s 2,SOO $ 13,410 s 7,955 s 73,383 

S38 l a Po.rte Co, tN 113.27 113.33 78 WETlANDS ROAD 52 100 100.00% 0.06 0.7S 4 0 s 2,500 s 2,500 $ 2,500 $ 1,872 

'39 Porter Co, IN 113.33 113.48 78 WfTLANOS INO S2 100 100.00% 0.15 1.77 4 lSl s 2,500 s 108,900 s 55,700 $ 98,316 

S40 Porte r Co, IN 113.48 113.58 78 IND INO S2 100 100.00% 0.10 1.24 151 l51 $ 108,900 s 108,900 s 108,900 s 134,583 

541 Porter Co, IN 113.S8 1111.10 78 - 79 ACREAGE ACREAGE S2 100 100.W.-' 0.52 6 .311 138 169 s 10,200 s 7,170 s 8,685 s S5,058 

542 Porter Co, IN 114.10 114.38 78 - 79 RURAL RES RURAL RES S2 100 100.00% 0.28 3.3S 170 171 $ 16,200 s 12,400 $ 14,300 s 47,847 

543 Porte r Co, IN 114 .38 114.62 79 ACREAGE RURAL RES S2 100 100.00% 0.24 2.88 172 170 s 4,830 s 16,200 s 10,S15 s 30,259 

544 Porter Co, IN 114.62 114.79 79 RURAL RES RURALRE5 S2 100 100.00% 0.17 2.08 173 170 s 9,745 s 16,200 s 12,973 s 26,927 

S4S Porte r Co, IN 114 .79 115.20 79 ACREAGE RURAL RES S2 100 100.00% 0.41 4.92 174 170 s 4,245 s 16,200 $ 10,223 s 50,286 

546 Porte r Co, IN 11 5.20 llS.45 79 ACREAGE AG S2 100 100.()()% 0.25 3.03 160 141 s 14,630 s 7,8 50 s 11,240 s 34,039 

S47 Porter Co, IN 11 5.45 115.56 79-80 RURAl RES AG S2 100 100.00% 0.12 1.41 m 141 s 15,4SO $ 7,8 50 s 11,650 s 16,39S 

S48 Porter Co, IN 11 5.56 116.34 80 AG AG 52 100 100.00% 0.78 9.42 141 141 s 7,850 s 7.850 s 7,8SO s 73,973 

S49 Po rte r Co, IN 116.34 116.SO 80 RURAL RES AG S2 100 100.00% 0.16 1.95 176 141 s 11,320 s 7,850 s 9,585 s 18,685 

5SO Porter Co, IN 116 .50 116.68 80 AG WETLA NDS S2 JOO 100.00% 0.18 2. 19 141 4 s 7,8SO s 2,SOO s S,175 s 11,345 

S51 Porter Co, IN 116.68 116.81 80 AG AG S2 100 100.00% 0 .13 1.56 141 141 s 7,850 s 7,8 SO s 7,850 s 12, 276 

S52 Porter Co, IN 116.81 117.14 80 -81 RURAL RES AG S2 100 100.00% 0.33 3.98 177 141 s 1'1,600 $ 7,8SO s 11,225 s 44,620 

S53 Porte r Co, IN 117.14 117.26 81 AG WETLANDS S2 100 100.00"A. 0 .12 I.SO 141 4 s 7,850 s 2,500 s 5,175 s 7,765 

S54 Po rtt! rCo, IN 117.26 117.48 81 ACREAGE WETLANDS 52 100 100.00% 0.22 2.64 138 4 $ 10,200 s 2,500 $ 6,3SO s 16,776 

SSS Porte r Co, IN 117.48 117.S9 81 AG WETLANDS 52 100 100.00% 0.11 1.33 141 4 s 7,8SO s 2,500 s 5,175 s 6,886 

SS6 Po rter Co, IN 117.59 118.04 81 AG ACREAGE S2 100 100.00% 0.45 5.47 141 154 $ 7,850 s 8,4 35 $ 8,143 $ 44,550 

S57 Porte r Co, IN 118.04 118.17 81 RURAL RES AG S2 100 100.00% 0.13 1.52 178 141 s 19.720 s 7,850 s 13,78S s 20,985 

SSS Porter Co.IN 118.17 118.36 81 AG AG S2 100 100.00% 0.19 2.30 141 141 s 7,850 s 7,850 s 7,850 $ 18,017 

SS9 Porter Co, IN 118.36 118.53 81 · 82 AG RURAL RES S2 100 100.00% 0.17 2.08 141 179 s 7,850 s 19,250 s 13,S50 s 28,202 

S60 Porter Co, JN 118.53 11 9.29 82 ACREAGE ACREAGE S2 100 100.00% 0.76 9.27 180 181 s 5,700 $ 4,300 $ S,000 $ 46,336 

S61 Porter Co, IN 119.29 . 119.4 5 82 AG ACREAGE S2 100 100.00"Ai 0.16 1.97 141 182 s 7,850 s 5,540 s 6,695 s 13,178 

562 Porter Co, IN 119.45 119.90 82. -83 AG ACREAGE s2 100 100.00% 0 .44 5.39 141 183 s 7,850 s 7,640 s 7,745 s 41,772 

S63 PorlerCo, IN 119.90 120.19 83 AG AG 52 100 100.00"A. 0.29 3.SO 141 141 s 7,850 s 7,8SO $ 7,8SO s 27,483 

S64 Porle rCo, !N 120.19 120.52 83 ACREAGE ACREAGE 52 100 100.00% 0.34 4.07 184 154 s 12,900 s 8,435 s 10,668 s 43,413 

S6S Porte r Co, IN 120.52 120.83 83 RES DEV COM S2 100 100.000Ai 0.31 3.75 18S 186 s 14,120 s 429,066 s 221,593 s 831,458 

S66 Porter Co, IN 120.83 120.96 83 RU RAL RES ROAD S2 100 100.00% 0.13 L57 178 0 s 19,7io s 19,720 s 19,720 $ l0,969 

S67 Porter Co, IN 120.96 121.13 83 ROAD COM S2 . 100 100.00% 0. 17 2.07 0 186 s 4 29,066 s 429,066 $ 429,066 s 888,480 

S68 Porter Co, IN 121.13 121.33 83-84 SFR SFR S2 100 100.00% 0.20 2.39 158 187 s 117,612 s 204,732 s 161,172 s 38S,400 

S69 Porter CO, IN 121.33 121 .43 84 COM RURAL RES S2 100 100.00% 0 .10 1.26 186 188 s 429,066 s 13,400 s 221,233 s 279, 199 

570 Porter Co, IN 121.43 121.55 84 SFR RURAl RE5 S2 100 100.00% 0 .11 1.36 189 188 s 130,680 s 13,400 s 72,040 s 97,785 

S71 Porter Co, IN 121.55 121.S9 84 SFR COM S2 100 100.00% 0.04 0.54 189 186 s 130,680 s 429,066 s 279,873 s 151,351 

S72 Porte r Co, IN 121 .59 121 .64 84 MF COM 52 100 100.00% 0.05 0.56 162 186 s 15,760 s 429,066 $ 222,413 s 123,63S 

S73 Porter Co, IN 121.64 121.68 84 RURALRE5 COM S2 100 100.00% 0.04 O.S3 190 186 s 16,800 s 429,066 s 222,933 $ 118,1 28 

S74 Porter Co.IN 121.68 121.78 84 RURAL RES INO S2 100 100.00% 0.10 1.22 190 151 s 16,800 s 108,900 $ 62,850 $ 76,651 

57S Porte r Co, IN 121.78 122.17 84 INO INO S2 100 100.00"A. 0.39 4.71 151 l51 s 108,900 s 108,900 s 108,900 s 512,897 

S76 Porter Co, IN 122.17 122.24 84 1•0 INO S6 7S 100.00% 0 .07 0.62 151 lSl s 108,900 s 108,900 s 108,900 s 67,789 

S77 Porter Co, IN 84·90 NS-TRKRGHTS Ns-TRKRGHT5 S6 7S 0.00% 7 .75 70.46 0 0 s s s $ 
578 lake Co, IN 89·94 NS-TRl(RGHTS NS-TRKRGHTS 60 7S 0.00% 6.03 54.79 0 0 s s s s 
579 lake Co, IN 94 NS-TRKRG HTS N5·TRKRGHTS 64 7S 0.00% 0.77 7.01 0 0 s s s $ 
S80 lake Co, IN 94 NH RKRGHTS NS-TRKRGHTS 64 7S 0.00% 0.35 3.17 0 0 s s s s 
581 l ake Co, IN 122 .24 122 .49 94 - 95 IND IND 66 7S .100 00% 0 25 l.26 19 1 191 $ 6'3,162 $ 6 '3 ,162 $ 63,162 $ 142,684 

582 l a ke Co, IN 122.49 122.72 9S INO INO 66 100 100.00% 0.23 2.81 191 191 s 63,162 s 63,162 $ 63,162 $ 177,210 

583 Lake Co, IN 122.72 124.23 95·96 INO INO 68 100 100.00% 1.51 18.31 191 191 s 63,162 s 63,162 $ 63,162 $1,156,613 

584 lake Co, IN 124.23 124.74 96 INO IND 68 7S 100.00% O.Sl 4.63 191 191 $ 63,162 s 63,162 s 63,162 s 292,438 

SSS Lake co, IN 124.74 127.76 96 -98 INO INO 70 7S 100.00% 3.02 27.44 191 191 s 63,162 s 63,162 s 63,162 $ 1,733,141 

S86 Lake Co, IN 127.76 127.84 98 IND COM 70 7S 100.00% 0.09 0.78 191 192 $ 63, 162 s 267.894 s 165,528 s 128,304 

587 l ake Co, IN 127.&4 12U9 98-99 IN O INO 70 7S 100.00% 0.84 7.67 191 191 $ 63,162 s 63,162 s 63,162 s 484,393 

S88 l ake Co, IN 128.69 128.73 " COM INO 70 7S 100.00% 0.04 0.39 192 191 s 267,894 s 63,162 s 165,528 s 64,418 

S89 l ake Co, IN 128.73 128.78 99 COM INO 72 75 100.00% 0.05 0.44 192 191 s 267,894 s 63,162 s 165,528 s 72.184 

S90 Lake Co, IN 128.78 128.83 99 COM COM 72 7S 100.00% 0.05 0.48 192 192 s 267,894 $ 267,894 s 267,894 s 129,538 

S91 Lake Co, IN 128.83 128.97 99 ROAD COM 72 7S 100.00% 0.14 1.30 0 192 s 267,894 $ 267,894 s 267,894 s 348, 268 

S92 La ke Co, IN 128.97 129.82 99-100 INO COM 72 7S 100.00% 0.85 7.72 191 192 s 63,1 62 s 267,894 s 16S,528 $ l,277,S86 

S93 l a ke Co, IN 129.82 129.92 100 INO INO 72 7S 100.00% 0.09 0.86 191 191 s 63,162 s 63,162 s 63,162 s S4,2S6 

594 Lake Co, IN 129 .92 130.20 100 INO ROAD 72 7S 100.00% 0.29 2.62 191 0 s 63,162 s 63,162 s 63,162 s 16S,371 

59S La ke Co, IN 130.20 130.27 100 INO COM 72 7S 100.00% 0.06 0.59 191 192 s 63,1G2 s 267,894 s 165,528 s 97,679 

S96 l ake Co, IN 130.27 130.40 100 INO ROAD 72 75 100.00% 0.13 1.22 191 0 s 63, 162 s 63,162 s 63,162 s 77,041 

S97 Lake Co, IN 130.40 130.46 100 SFR ROAD 72 7S 100.00% 0.06 0.54 193 0 s 119,790 s 119,790 s 119.790 s 64,717 

598 lake Co, IN 130.46 130.71 100 COM ROAD 72 7S 100.00% 0.24 2.21 192 0 s 267,894 s 267,894 $ 267,894 s 591,937 

599 lake.Co, IN 130.71 130.73 100 COM COM 72 7S 100.00% 0.02 0.21 192 192 s 267,894 s 267,894 s 267,894 $ 55,332 

600 la.keCo, IN 130.73 130.74 100 COM COM 74 7S 100.00% O.ot 0.08 192 192 s 267,894 s 267_.894 $ 267,894 $ 21,535 

601 Lake Co, IN 130.74 130.77 100 INO SFR 74 7S 100.00% 0.03 0.29 191 193 s 63,162 s 119,790 s 91,476 s 26,09 1 
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Detailed 2015 
RMI Becinnlnr En dine Secment ~nduse Smhh U1a1e lenrth Sile Unh Value ID UnltValue(perauel AveraceUnlt RMI 

Se m ent Countv Mlleoost Mlleoon Mapt North/-.sl(lake) South/eHt Se11ment Width Factor (mlles) (au es) North/west South/eHt North/west South/east Value Per Acre ATFValue 

602 Lake Co, IN 130.77 130.92 100 - 101 SFR INO 74 7S 100.00% 0.15 1.38 193 191 $ 119,790 $ 63,162 $ 91,476 $ 126,297 

603 l ake Co, IN 130.92 131.12 101 INO INO 74 7S 100.00% 0.20 1.79 191 191 $ 63, 162 $ 63,162 $ 63,162 $ 112,891 

604 Cook Co, IL 131 .12 131.87 101 ACREAGE IND 74 7S 100.00% 0.75 6.83 197 198 $ 26,000 $ 76,230 $ 51,115 $ 349,252 

605 Cook Co, ll 131.87 13 2.03 101 IND IND " 75 100.00% 0.16 1.45 198 198 $ 76,230 $ 76,230 $ 76,230 $ 110,689 

606 Cook Co, IL 132.03 132.37 101- 102 IND IND 76 7S 100,()0% 0.34 3.06 198 198 $ 76,230 $ 76,230 $ 76,230 $ 233,483 
607 Cook Co, It 132.37 132 .70 102 ACREAGE IND 76 7S 100.00% 0.34 3.07 197 198 $ 26,000 s 76,230 $ 51,115 s 156,838 

608 Cook Co, IL 132.70 132.94 102 SFR ACREAGE 76 7S 100.00% 0.24 2.20 199 197 $ 87,120 $ 26,000 $ 56,560 s 124,291 

609 Cook Co, IL 132.94 133.21 102 ACREAGE ACREAGE 76 75 100.00% 0.27 2.43 197 197 $ 26,000 $ 26,000 s 26,000 s 63,117 

610 CookCo, ll 133.21 133.70 102 IND ACREAGE 76 7S 100.00% 0.49 4.42 200 197 s 104,544 $ 26,000 $ 65,272 $ 288,482 

611 Cook Co, IL 133.70 134.00 102 - 103 IND IND 76 7S 100.00% 0.30 2.76 200 200 s 104,544 $ 104,544 $ 104,544 $ 288,606 

612 Cook Co, ll 134 .00 134.42 103 ACREAGE ACREAGE 76 7S 100.00% 0.42 3.83 197 197 s 26,000 s 26,000 $ 26,000 $ 99,557 

613 CookCo, ll 134 .42 134.69 103 MARINA ACREAGE 76 7S 100.00% 0.26 2.40 201 197 $ 257,004 $ 26,000 $ 141,50 2 $ 339,857 

614 Cook Co, IL 134.69 135.06 103 LANDFILL ACREAGE 76 7S 100.00% 0.37 3.35 197 197 $ 26,000 $ 26,000 $ 26,000 $ 87,067 

61S CookCo, ll 135.06 135.44 103· 104 IND ACREAGE 76 7S 100.00% 0.38 3.49 200 197 s 104,544 s 26,000 s 65,272 s 227,478 

616 Cook Co, ll 135.44 135.55 104 IND IND 76 7S 100.00% 0 .11 0 .99 200 200 s 104,544 s 104,544 s 104,544 s 103,427 

617 Cook Co, IL 135.55 US.BO 104 IND COM 76 75 100.()()% 0.25 2.28 200 202 s 104,544 s 95,832 $ 100,188 s 228,685 

618 Cook Co, IL 135.80 136.11 104 COM IND 76 75 100.00% 0.31 2.85 202 200 s 95,832 s 104,544 s 100,188 s 285,975 

619 Cook Co, IL 136,ll 136.20 104 COM COM 76 7S 100.00% 0.09 0 .81 202 202 s 95,832 $ 95,U2 s 95,832 s 77,359 

620 CookCo, ll 136.20 136.38 104 COM RES 76 7S 100.00% 0 .18 1.61 2D2 199 s 95,832 s 87,120 s 91,476 s 147,723 

621 CookCo, ll 136.38 U6.SS 104 IND RES 76 75 100.00% 0 .17 1.55 200 199 s 104,544 s 87,120 s 95,832 $ 148,757 

622 Cook Co, IL 136.55 137.49 104-105 IND IND 76 7S 100.00% 0.94 8.53 200 200 s 104,544 s 104,544 $ 104,544 s 892,259 

623 CookCo, lL 137.49 138.55 105· 106 IND IND 78 7S 100.00% 1.06 9.66 20D 200 s 104,544 s 104,544 $ 104,544 $1,009,956 

624 Cook Co, IL 138.55 138.89 106 ACREAGE IND 78 75 100.00% 0.33 3.04 197 200 $ 26,000 $ 104,544 $ 65,272 $ 198,690 

625 Cook Co, IL" 138.89 139.13 106 ACREAGE ACREAGE 78 7S 100.00% 0.24 2.19 197 197 $ 26,000 s 26,000 s 26,000 $ 5Ci,960 

626 Cook Co, IL 139.13 139.20 106 ROAD ACREAGE 78 7S 100.00% 0.07 0.64 0 197 s 26,000 s 26,000 s 26,000 $ 16,518 

627 cook Co, ll 139.20 139.88 106 - 107 IND IND 78 7S 100.00% 0.69 6.23 200 200 s 104,544 s 104.544 s 104,544 $ 651,417 

628 Cook Co, IL 139.88 140.05 107 RES IND 78 75 100.00% 0.17 1.51 199 200 s 87,120 s 104,544 s 95,832 $ 144,898 

629 Cook Co, IL 140.0S 140.13 107 IND IND 78 7S 100.00% 0.08 0.73 200 200 s 104,544 s 104,544 $ 104,544 $ 75,891 

630 Cook Co, IL 140.13 140.18 107 RIVER RIVER 80 7S 100.00% 0 .05 0 .47 0 D s s s s 
631 Cook Co, IL 140.18 140,29 107 ACREAGE IND 80 7S 100.00% 0.11 l.02 197 200 s 26,000 s 104,544 s 65,272 s 66,683 

632 Cook Co, IL 140.29 140 .33 107 RES IND 80 7S 100.00% 0 .04 0.33 203 200 s 566,280 s 104,544 $ 335,412 $ 109,142 

6l3 Cook c o, tl 140.33 140.Sl 107 RES IND 82 7S 100.00% 0.18 1.61 203 200 s 566,280 s 104,544 $ 335,412 $ 539,387 

634 Cook Co, IL 140.51 140.70 107 RES IND 82 7S 100.00% 0.19 1.76 203 200 s 566,280 s 104,544 $ 335,412 s 591,984 

635 Cook Co, IL 140.70 140.89 107 RE5 DEV RES 82 7S 100.00% 0.19 1.72 204 203 s 139,392 s 566,280 $ 352,836 s 608,599 

636 Cook Co, ll 140.89 141 .02 107 RES ROAD 82 7S 100.00% 0.13 1.17 203 0 s 566,280 s 566,280 $ 566,280 s 660,038 

637 Cook Co, IL 141 .02 141 .21 107 · 108 RES RES 82 7S 100.0<»' 0.19 1.76 203 203 s 566,280 s 566,280 s 566,280 s 997,578 

638 Cook Co, IL 141.21 141.27 108 RE5DEV RES 82 7S 100.00H 0.06 0 .51 20S 203 s 121 ,968 s 566,280 s 344,124 s 175,082 

639 Cook Co, IL 141.27 141.53 108 RES RES 82 7S 100.00% 0.26 2.38 203 203 s 566,280 s 566,280 s 566,280 $1,349,483 

64D Coo.kCo, IL 141.53 141.62 108 IND RES 82 7S 100.00% 0.09 0.82 200 203 s 104,544 s 566,280 s 335,412 s 275,162 

641 Cook Co, IL 141.62 141.91 108 RES DEV RES DEV 82 75 100.00% 0 .29 2.66 204 204 s 139,392 s 139,392 $ 139,392 $ 370,336 

642 Cook Co, IL 141 .91 142 .44 108 RES RES DEV 82 75 100.00% 0.53 4.84 203 204 s 566,280 $ 139,392 $ 352,836 $1,706,896 

643 Cook Co, IL 142.44 142 .57 108 RES RES 82 7S 100.00% 0.13 1.14 203 203 $ 566,280 $ 566,280 $ 566,280 $ 644,152 

6'4 Cook Co, IL 142.57 142 .80 108· 109 RES DEV ROAD 82 75 100.00% 0 .23 2.13 204 0 $ 139,392 s 139,392 s 139, 392 s 296,210 

"' Cook Co, IL 142.80 142 .82 109 RES ROAD 82 75 100.00% 0.02 0.16 203 0 $ 566,280 $ 566,280 $ 566,280 $ 92,298 

"' Cook Co, IL 142.82 142 .95 109 RES COM 82 7S 100.00% 0.1 3 1.16 203 206 $ 566,280 $ 1,378,674 s 972,477 $ l,l i5,770 

647 Cook Co, IL 142.95 142.98 109 ROAD COM 82 75 100.00% 0.03 0.29 0 206 $ l,378,674 .$1,378,674 s 1,378,674 s 402,685 

648 Cook Co,l l 142.98 143.05 109 ROAD IND 82 7S 100.00% 0.07 0.61 0 200 s 104,544 $ 104,544 $ 104,544 s 63,399 

649 Cook Co, ll 143.05 143.20 109 ROAD RES 82 7S 100.00% 0.15 1.40 0 203 s 566,280 $ 566,280 $ 566,280 s 791,498 

6SO Cook Co, IL 143.20 143,33 109 RES RES 82 7S 100.00K 0.13 1,14 203 203 $ 566,280 s 566,280 s 566,28!J $ 646, 195 

6Sl Cook Co, IL 143.33 143.45 109 ROAD RES 82 75 100.00K 0.13 1.16 0 203 $ 566,280 $ 566,280 s 566,280 s 655,406 

GS2 Cook Co, IL 143.45 143.49 109 RES RES 82 7S 100.00" 0.03 0.29 207 207 $ 63 1,620 $ 631,620 s 631,620 $ 180,737 

653 Cook Co, IL 143 .49 143.58 109 RES ROAD 82 75 100.00% 0 .09 0.86 207 0 s 631,620 s 631,620 s 631,620 s 545,036 
654 CookCo, ll 143.58 143.71 109 RE5 DEV RES DEV 82 75 100.00% 0.13 1.15 208 209 $ 341,94 6 $ 361,548 $ 351,747 $ 405,370 

6S5 CookCo, ll 143.71 143.83 109 RES ROAD 82 7S 100.00" 0 .13 1.16 207 0 s 63 1,620 $ 631,620 s 631,620 s 730,031 

6S6 Cook Co, IL 143.83 144.81 109 • 110 RES RES 82 7S 100.()()% 0.98 8.89 207 207 s 631,620 $ 631,620 s 631,620 $ 5,616,472 

6S7 CookCo, ll 144 81 144.84 110 RES COM 82 7S 100.00% 0.03 0.30 207 210 $ 631,620 s 784,080 s 707,850 s 211,926 

6S8 Cook Co, IL 144.84 145.02 llD COM COM 82 7S 100.()(1% 0.17 1.59 210 210 s 7S4,080 $ 784,080 s 784,080 $ l ,245,889 

6S9 Cook Co, IL 145.02 145.16 110 COM RES 82 7S 100.()($ 0.14 1.26 210 207 $ 784,080 $ 6)),620 $ 707,850 s 891,351 

660 Cook Co, IL 145.16 145.48 110 · 111 COM RES DEV 82 7S 100.00% 0.32 L89 21D 209 s 784,080 $ 361,548 s 572,814 .$ 1,653,784 

661 Cook Co, IL 145.48 145.54 110 · 111 RES DEV COM 82 75 100.00% 0.06 0.57 209 210 s 361,548 s 784,080 s 572,814 $ 326,195 

662 Cook Co, IL 145.54 145.72 111 RES DEV RES 82 7S 100.00% 0.18 1.68 209 207 $ 361, 548 s 63 1,620 $ 496,584 $ 834,779 

663 Cook Co, IL 145.72 145.98 Ill RES DEV ROAD 82 75 100.00% 0.26 2.33 209 D $ 361,548 $ 361,548 $ 361,548 $ 842,579 

664 Cook Co, IL 145.98 146.49 Ill RES DEV RES 82 7S 100.00% 0.5 1 4.62 211 212 s 67,518 s 121,968 $ 94,743 $ 437,772 

66S Cook Co, IL 146.49 146.64 111 RES RES 82 7S 100.00% 0.15 1.38 212 212 $ 121,968 $ 121,968 $ 121,968 s 168,082 

666 Cook Co, IL 146.64 146.73 111 RES ROAD 82 7S 100.00% 0.09 0 .86 212 0 s 121,968 s 121,968 $ 121,968 $ 105,176 

667 Cook Co. IL 146.73 146.80 111 COM COM 82 7S 100.00% 0.06 0.59 213 213 $ 392,040 s 392,040 s 392,040 $ 230,654 
668 Cook Co, IL 146.80 147.03 111 RE5 DEV ROAD 82 7S 100.00% 0.23 2.08 211 0 s 67,518 $ 67,518 s 67,518 $ 140,741 

669 Cook Co, IL 147.03 147.0S 111 RES DEV ROAD 84 75 100.00% 0.02 0.21 211 0 s 67,518 s 67,518 $ 67,518 s 14,364 

670 Cook Co, IL 147.05 147.25 111 · 112 IND RES 84 75 100.00% 0.20 1.84 214 212 $ 228,690 $ 121.968 s 175,329 s 322,512 

671 Cook Co, IL 147.25 147.32 112 COM COM 84 7S 100.00% 0.0 6 0.55 213 213 $ 392,040 s 392,040 s 392,040 s 217,265 

672 Cook Co, IL 147.32 147.35 · 112 COM IND 84 7S 100.00% 0.04 0.32 213 214 $ 392,040 $ 228,690 s 310,365 s 100,298 

673 Cook Co, IL 147.35 147.83 112 RES IND 84 7S 100.00% 0.48 4.36 212 "' s 121,968 $ 228,690" $ 175,329 $ 764,588 

674 Cook Co, IL 147.83 147.95 112 IND IND 84 7S 100.00% 0.12 1.07 214 214 $ 228,690 $ 228,690 $ 228,690 s 245,765 

675 Cook Co, IL 147.95 148.08 112 RES DEV ROAD 84 75 100.00% 0 .13 1.15 215 0 s 80,586 $ 80,586 $ 80,586 $ 92,746 

676 Cook Co, IL 148.08 111 8.33 112 RES RES 84 7S 100.00% 0.25 2.31 216 216 s 50,094 s 50,094 $ 50,094 s 115,879 

677 Cook Co, IL 14833 148.36 112 IND COM 84 75 100.00% 0.03 0.27 214 217 s 228,690 $ 557,568 s 393,129 s 106,900 

678 Cook Co, IL 148.36 148,71 112 - 113 IND IND 84 7S 100.00K 0.35 3.14 214 214 s 228,690 s 228,690 s 228,690 s 718,706 

679 Cook Co, IL 148.71 149.08 113 IND RES 84 7S 100.003' 0.38 3,44 214 216 s 228,690 s 50,094 $ 139,392 $ 479,139 

680 Cook Co, IL 149.08 149,43 113 IND IND 84 75 100.00% 0.35 3.14 214 214 $ 228,690 s 228,690 $ 228,690 s 717,365 
681 Cook Co, IL 149.43 150. 17 113 · 114 IND IND 86 7S 100.00% 0.75 6.79 214 214 s 228,690 s 228,690 $ 228,690 s 1,551,856 

682 Coo k Co, IL 150.17 150.23 114 IND RES 86 75 100.00% 0 .05 0 .48 214 218 $ 228,690 s 135,036 s 181,863 s 8 7,606 

683 Cook Co, IL 150.23 150.34 114 IND IND 86 7S 100.00% 0 .11 1.04 214 214 $ 228,690 s 228,690 s 228,690 s 238,396 

684 Cook Co, IL 150.34 150.45 114 IND RES 86 7S 100.00'Hi 0.11 0.99 214 218 s 228,690 s 135,036 $ 181,863 s 180,040 

"" Cook Co, IL 150.45 150.83 114 IND IND 86 7S 100.00% 0.38 3.46 214 214 $ 228,690 $ 228,690 $ 228,690 $ 791,666 

686 Cook Co, IL 150.83 150.87 114 COM IND 86 7S 100.00% 0.03 0.30 219 "' $ l,045,440 $ 228,690 $ 637,065 s 191,036 

687 Cook Co, IL 150.87 151 .02 l14 RES RES 86 7S 100.00% 0.16 1.43 218 218 s 135,036 s 135,036 $ 135,036 $ 193,518 

688 Cook Co, IL 151.02 15110 114 RES IND 86 75 100.~ 0.08 0.73 218 214 s 135,036 s 228,690 $ 181,863 s 132,320 
689 Cook Co, ll 151.10 151.53 114·115 IND IND 86 7S 100.00"-' 0 .43 3.87 220 220 s 435,600 s 435,600 s 435.600 $1,685,416 

690 Cook Co, IL 151.53 152.38 ll5 IND IND 88 75 100.00% 0.85 7 .71 220 220 s 435,600 s 435,600 s 435,600 $ 3,358,107 

691 Cook Co, IL 15238 152 .77 ll5 COM COM 88 7S 100.00% 0.39 3 ,53 221 221 $ 1,136,916 $ 1,136,916 s l,136,916 $ 4,015,394 .., CookCo, 11 152.77 152.84 115 IND RES 88 7S 100.00% 0.08 0 .71 220 m s 435,600 s 370,260 s 402,930 $ 284,615 

693 Cook Co, IL 152.84 153.09 115·116 HES IND 88 7S 100.00% 0.25 2.29 m 220 $ 370,260 s 435,600 $ 402,930 $ 921,889 

694 Cook Co, IL 153.09 153.21 116 IND IND 88 7S 100.00% 0.12 1.05 220 220 $ 435,600 s 435,600 $ 435,600 s 458,000 

"' Cook Co, ll 153.21 153.27 116 RES IND 88 7S 100.00% 0.06 · o .58 m 220 $ 370,260 s 435,600 s <102,930 $ 234,920 

696 Cook Co, IL 153.27 154.16 116 IND IND 88 75 100.00% 0 .89 8.09 m 223 s 551,034 s 551,034 s 551,034 $ 4,460,440 

697 Cook Co, IL 15416 154.23 116 RES IND 88 7S 100.C>O" 0.06 0 .58 224 m $ 326,700 s 551,034 s 438,867 s 256, 114 

698 CookCo, ll 154.23 154.33 ll6- ll7 IND INO 88 7S 100.00% 0.10 0.91 m m s 551,034 s 551,034 s 551,034 s 502.009 

699 Cook Co, IL 154.33 154.35 117 COM IND 88 7S 100.00% 0.03 0.23 m m s 1,383,030 s 551,034 s 967,032 s 224,356 

700 Cook Co, IL 154.35 154.41 117 IND COM 88 7S 100.00M 0.05 0.49 m 225 s S$l,OJ4 s 1,383,030 s 967,0ll s 472,525 

701 Cook.Co, ll 154.41 154 54 117 COM COM 88 7S 100.00% 0.14 1.24 m 225 .$ 1.383.030 .$ 1,383,030 $ l ,383,030 $ 1,710,747 

702 Cook Co, IL 154.54 154.61 117 IND COM 88 7S 100.00% 0.06 0.59 m m s 551,03<1 $ l ,383,030 s 967,032 s 569,453 

703 Cook Co, IL 154.61 154.93 117 IND IND 88 7S 100.00% 0.32 2.90 226 226 s 161,172 $ 161.172 $ 161,172 s 467,909 

704 Cook Co, IL 154.93 155.45 117· IND IND 0 7S 100.00% 0.52 4.71 226 ,,. s 16 1,172 $ 161,172 $ 161,172 s 759,268 

705 Cook Co, IL 155.45 155.52 117 IND IND 0 7S 100.00% 0.07 0.67 226 226 s 161,172 .s 161,172 s 161,172 s 107,227 
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RMI Beginning £ndin1 Segment l a nduse Smith Usage Lenath Sl1e Unit Value ID Unit Value{per acre) AveraceUnit RM I 

Se1ment Countv Milepost Miiepost Map# North/westllake) South/east Segment Width Factor (miles) lattes) Nonh/west South/e;ast Nonh/west South/east Va lue Pet Atte ATFValue 

706 Cook Co, IL 0.13 118 RES RES 98 75 25.00% 0.13 1.20 227 227 $ 213,444 $ 213,444 $ 213,444 $ 64,129 

707 Coo k Co, IL 0.13 0.22 118 RES DEV ROAD 98 75 25.00% 0.09 0.78 215 0 $ 80,586 $ 80,586 $ 80,586 $ 15,770 

708 Cook Co, IL 0.22 0.26 118 RES DEV ROAD 100 75 25.00% 0.04 0.39 215 0 $ 80,586 $ 80,586 $ 80,586 $ 7,799 

709 Cook Co, IL 0.26 0.42 118 IND IND !OD 75 25.00"-' 0 .16 1.45 214 214 $ 228,690 $ 228,690 $ 228,690 $ 83,158 

710 Cook Co, IL 0.42 0.80 118 IND RES 100 75 25.00% 0.38 3.48 "' 212 $ 228,690 $ 121,968 $ 175,329 $ 152,341 

711 Cook Co, IL 0.80 1.05 118 IND IND !DO 75 25.00% 0.25 2.26 214 214 $ 228,690 $ 228,690 s 228,690 $ 129,244 

712 Cook Co, IL 1.05 1.13 118 IND COM !DO 7S 25.00% 0.08 0 .71 214 228 $ 228,690 $ 744,876 $ 486,783 $ 85,862 

713 Cook Co, IL 1.13 1.38 118 IND IND 100 75 25,00% 0.25 2.32 214 214 $ 228,690 $ 228,690 $ 228,690 s 132,514 

714 Cook Co, IL l.38 l .52 118 RES IND 100 75 25.00" 0.13 1.20 227 214 $ 213,444 $ 228,690 $ 221,067 $ 66,051 

7lS Cook Co, IL 1.52 155 118 COM COM 100 7S 25.00% 0.04 0.33 229 219 s 69,696 s 69,696 $ 69,696 $ 5,783 

716 Cook Co, IL 1.55 1.61 118 - 119 COM ROAD 100 75 25.00% 0.06 0 .56 229 0 $ 69,696 $ 69,696 s 69,696 $ 9,784 

717 Cook Co, IL 1.61 1.68 118· 119 RES ROAD 100 75 25.00"-' 0 .06 0.58 230 0 $ 189,486 $ 189,486 $ 189,486 s 27,243 

718 Cook Co, IL 1.68 1.80 118 · 119 RES DEV ROAD !OD 75 25.00"-' 0 .12 1.13 215 D $ 80,586 $ 80,586 $ 80,586 s 22,757 

719 CookCo, ll 1.80 2.02 119 RES RES 100 75 25.00"-' 0.22 1.97 212 230 s 121,968 s 189,486 $ 155,727 s 76,755 

720 cook Co, It 2.02 2.07 119 COM COM 100 75 25.00% 0.05 0.45 231 m s 126,324 s 126,324 $ 126,324 $ 14,288 

721 CookCo,tL 2.07 2.08 119 COM COM 102 7S 25.00% 0.01 0.09 231 m $ 126,324 $ 126,324 $ 126,324 $ 2,723 

722 Cook Co, IL 2.08 2.18 119 RES RES 102 75 25.00% 0.10 0.90 230 230 $ 189,486 $ 189,486 $ 189,486 $ 42.53S 

m Cook Co, IL 2.18 2.36 119 IND RES 102 7S 25.00% 0.18 1.68 214 230 $ 228,690 $ 189,486 $ 209,088 $ 87,879 

724 Cook Co, IL 2.36 2.72 119 RES RES 102 7S 25.00% 0.35 3.22 232 212 $ 169,884 $ 121,968 $ 145,926 $ 117,440 

725 Cook Co, IL 2.72 3.00 119 RES IND 102 7S 25.00% 0.28 2.57 232 214 $ 169,884 $ 228,690 $ 199,287 $ 127,913 

726 Cook Co, IL 3.00 3.40 119- 120 IND IND !OZ 75 25 .00% 0.40 3.66 214 214 $ 228,690 s 228,690 s 228,690 $ 209,207 

727 Cook Co, IL 3.40 3.48 119 -120 IND ROAD 102 7S 25.00% 0.08 0.76 "' 0 $ 228,690 s 228,690 s 228,690 $ 43,597 

728 Cook Co, IL 3.48 3.72 120 IND RES 102 7S 25.00"Ai 0.23 2.10 214 212 $ 228,690 $ 121,968 $ 175,329 $ 92,130 

729 Cook Co, IL 3.72 3.85 120 IND COM 102 75 25.00% 0.14 1.24 214 m s 228,690 $ 261,360 s 245,025 $ 76,047 

730 Cook Co, IL 3.85 3.91 120 COM COM 102 75 25 .00".4 0.06 0.55 m m $ 261,360 $ 261,360 s 261,360 $ 36,256 

731 Cook Co, IL 3.91 4.16 120 COM RES 102 7S 25.00% 0.24 2.21 m 234 $ 261;360 $ 45,738 $ 153,549 $ 84,818 

m Cook Co, IL 4.16 4.26 120 COM IND 102 75 25.00% 0 .10 0.93 m 214 $ 261,360 $ 228,690 $ 24S,02S $ 56,833 

m Cook Co, IL 4.26 4.40 120 COM IND 104 75 25.00% 0 .14 1.30 m 214 $ 261,360 $ 228,690 $ 245,025 $ 79,666 

734 Cook Co, IL 4.40 4.78 120 RES RES 104 75 25.00% 0.38 3-45 m m s 235,224 $ 235,224 $ 235,224 $ 203,019· 

m Cook Co, IL 4.78 4.90 120 • 121 ROAD RES 104 7S 25.00% 0 .12 1.05 0 234 $ 45,738 $ 45,738 $ 4S,738 $ 11,992 

736 Cook Co, IL 4 .90 5.22 120- 121 RES RES 1()4 75 25.00",i 0.32 2.911 m 234 s 235,224 s 45,738 $ 140;181 $ 103,339 

737 Cook Co, IL 5.22 5.30 121 RES RES 104 75 25.00% 0.08 0 .74 m 234 $ 235,224 s 45,738 $ 140,481 s 25,85 2 

738 Cook Co, IL S.30 5.48 121 IND RES 104 75 25 .00% 0 .18 1.61 236 234 $ 100,188 s 45,738 $ 72,963 s 29,377 

739 Cook Co, IL 5.48 5.52 121 IND RES 106 7S 25.00% 0.04 0.40 236 234 $ 100,188 $ 45,738 $ 72,963 $ 7,352 

740 Cook Co, IL S.52 S.62 121 COM RES 106 7S 25.00"-' 0 .09 0.86 m 234 $ 261,360 $ 45,738 s 1S3,S49 $ 33,020 

741 Cook Co, IL 5.62 5.83 121 IND IND 106 75 25.00% 0 .21 1.93 236 236 $ 100,188 $ 100,188 $ 100,188 $ 48,298 

742 Cook Co, IL S.83 5.94 121 RE5DEV INO 106 75 25.00% 0 .11 0 .99 2lS 236 $ 80,586 $ 100,188 $ 90,387 s 22,336 

743 Cook Co, I( S.94 6.34 121 RES IND '°' 75 25.00% 0.40 3.65 m 236 $ lSZ,460 $ 100, 188 $ 126,324 $ 115,377 

""' Cook Co, IL 6.34 6.45 121·122 ROAD IND 106 75 2S.00% 0 .11 0.97 0 236 s 100,188 $ 100,188 $ 100,188 $ 24,328 

74S Cook Co, JL 6.4S 7.69 122 IND IND 106 75 25.00% 1.24 11.29 236 236 $ 100,188 $ 100,188 $ 100,188 $ 282,823 

746 Cook Co, IL 7.69 8.Q3 122 - 123 ROAD IND 106 7S 25.00'!ii 0 .34 3.11 0 "' $ 100,188 s 100,188 s 100, 188 $ 77,834 

747 Cook Co, IL 8.DJ 8.35 m IND IND 106 75 2S.00% 0.32 2.89 236 236 $ 100,188 $ 100,188 $ 100,188 $ 72,309 

748 Cook Co, IL 8.35 8.46 m IND IND 9999 75 25.00% 0.11 1.01 198 198 $ 76,230 $ 76,230 s 76,230 $ 19,250 

749 Cook Co, IL 8.46 21.18 123 • 132 NS-TRKRG HTS NS·TRKRGHTS 9999 75 0.00"-' 12.73 115.68 0 0 $ $ $ $ 

Figure 112 Subject Valuation Dolton Interchange Track 

Oeta.lled 2015 

RMI 8e&lnnlnc Ending Segment landuse Smith Usa1e l e nith Site Unit Va lue ID Unlt Value(per acre ) Average Unit RMI 

Serment Countv MileDOst Mllepo,1 Map# North/west (lake! South/ea rt Se•ment Width Factor (miles) (acres' North/wert South/east Nonh/wut South/east Value Per Atte ATFValue 

750 Cook Co, IL 0.06 m COM IND 92 75 100.00% 0.06 0. 58 202 200 $ 95,832 $ 104,544 s 100,188 s 58,232 

751 Cook Co, IL 0.06 0 .20 m IND IND 92 75 100.00% 0 .14 1.24 200 200 $ 104,544 s 104,544 $ 104,5411 $ 130,067 

7S2 Cook Co, It 0.20 0 .28 m IND RES 92 75 100.00% 0.07 0.68 zoo 199 $ 104,544 s 87,120 $ 95,832 $ 64,702 

753 lrm kCo, IL 0 7R 0 '7 m COM RFS " " 100.0!)% 0 .04 0.37 202 199 $ 95,832 s 87,120 $ 91,476 $ 33,616 

754 Cook Co, IL 0.32 0.35 m RES RES 92 75 100.00% 0.04 0.35 199 199 $ 87,1 20 $ 87,120 $ 87,120 $ 30,273 

7SS Cook Co, IL 0.3S 0 .57 m RES COM 92 75 100.00% 0 .22 1.98 199 m $ 87,120 $ 261,360 $ 174,240 $ 344,270 

7S6 Cook Co, IL 0.57 1.10 m IND IND 92 75 100.00% O.S3 4 .81 200 200 $ 104,544 $ 104,S44 $ 104,544 $ 502,714 

7S7 Cook Co, IL l.10 1.83 133. 134 .IND IND 94 7S 100.00'1' 0.73 6.62 200 200 $ 104,544 s 104,S44 $ 104,S44 $ 692.600 

758 Cook Co, IL 1.83 1.92 134 INO RES 94 7S 100.®" 0.09 0 .84 200 199 $ 104,544 $ 87,120 $ 95,832 $ 80,259 

759 Cook Co, IL 1.92 2.21 134 IND RIVER 94 7S 100.00% 0.29 2.62 200 0 $ 104,544 $ 104,544 $ 104,5411 $ 273,868 

760 Cook Co, IL 2.21 2.73 134 INO RES 94 75 100.00% 0.53 4.78 200 199 $ 104,544 s 87,120 $ 95.832 $ 457,947 

761 Cook Co, IL 2.73 2.77 134 IND RES 94 75 100.00% 0.03 0.29 200 199 $ 104,544 $ 87,120 $ 95,832 $ 27,926 

762 Cook Co, IL 2.77 2.84 134 RES RES 94 75 100.00% O.Q7 0.62 199 199 $ 87,1 20 s 87,120 $ 87,120 $ 54,161 

"' Cook Co, IL 2.84 2.97 134 • 135 IND RESDEV 94 75 100.00% 0.13 l.19 200 204 s 104,544 s 139,392 $ 121,968 $ 145,079 

764 Cook Co, IL 2.97 2.99 m RESDEV RESDEV 94 75 100.00% 0.02 0.21 204 204 $ 139,392 $ 139,392 $ 139,392 s 29.271 

76S Cook Co, IL 2.99 3.08 m RESDEV RESDEV 94 7S 100.00% 0.09 0.86 204 204 $ 139,392 $ 139,392 $ 139,392 $ 120,206 

766 Cook Co, IL Wye(Eastl Wye(Eastj m IND IND 94 75 100.00% 0 .19 1.70 200 200 $ 104,S44 $ 104,S44 $ 104,544 $ 177,346 

Fl1ure 112 Subject Valuation tHB Interchange Track 
Detailed 2015 

RMI Beginning Endln& Se1m1nt land use Smith Un&t bngth SIH Unit Value ID UnltValue(per acre) Averace Unlt RMI 

Se11ment Count Mllt:0ost Miiepost Mao # North/west llakel Soutti/ust Sqm ent Width Factor (miles) lacresl North/west South/east North/west South/east Value Per Acre ATFValu1 

767 Cook Co, IL 0.14 136 INO IND 7S 21.42% 0.14 1.24 198 198 s 76,230 $ 76,230 $ 76,230 s 20,246 

768 Cook Co, IL 0.14 0. 18 136 ACREAGE IND 7S 21.42% 0.04 0.39 197 198 $ 26,000 s 76,230 $ 51,115 s 4,266 

769 cook Co, It 0.18 0.30 136 ACREAGE RES 7S 21.42% 0.12 1.05 197 199 s 26,000 $ 87,120 $ 56,560 $ 12,769 

770 Cook Co, IL 0 .30 0.43 136 IND RES 75 21.42% 0.14 1.27 198 199 $ 76,2 30 $ 87,120 $ 81,675 $ 22,190 

771 Cook Co, IL 0.43 0 .58 136 ACREAGE RES 7S 21.42% 0. 14 1.28 197 199 $ 26,000 $ 87,120 $ S6,560 $ 15,472 

772 Cook Co, IL O.S8 0.64 "' ACRfAGE RES 7S 21.42" 0.06 0 .S6 197 199 $ 26,000 $ 87,120 $ S6,560 $ 6,748 

m Cook Co, IL 0.64 0 .78 136 ACREAGE IND 75 21.42" 0.14 1.27 197 198 $ 26,000 $ 76,230 $ 51,115 $ 13,892 

"' ronk"r.o, 11 0 .7R I.OJ 136 ACREAGE ,A.CR"EAGE 7S 21.42% 0.24 2.18 197 197 $ 26.00() $ 26,000 $ 26,000 $ U.115 

77S Cook Co, IL 1.02 I.SO 136 - 137 INO ACREAGE 7S 21.42% 0.49 4.42 200 197 $ 104,544 $ 26,000 $ 65,272 $ 61,793 

776 Cook Co, IL ] .50 1.81 136. 137 IND IND 75 21.42% 0.31 2.82 200 200 $ 104,544 $ 104,544 $ 104,S44 $ 63,088 

777 CookCo,tL 1.81 2.23 137 ACREAGE ACREAGE 7S 21.42% 0 .42 3.83 197 197 $ 26,000 $ 26,000 $ 26,000 $ 21,320 

778 Cook Co, IL 2.23 2.49 137 MARINA ACREAGE 75 21.42% 0.26 2.34 201 197 s 257,004 $ 26,000 $ 141,502 $ 71,044 

779 Cook Co, IL 2.49 2.86 137 LANDFILL ACREAG E 75 21.42% 0 .37 3.34 197 197 $ 26,000 $ 26,000 $ 26,000 $ 18,610 

780 Cook Co, IL 2.86 3.24 137 · 138 IND AC REAGE 75 21.42% 0.38 3.49 zoo 197 $ 104,544 $ 26,000 $ 65,272 $ 48,820 

781 Cook Co, IL 3.24 3.35 "' IND IND 75 21.42% 0.11 0.99 200 200 $ 104,544 $ 104,544 s 104,544 $ 22,10 7 

782 Cook Co, IL 3.35 3.70 138 IND IND 7S 21.42" 0 .35 3.16 200 200 $ 104,S44 $ l04,S44 $ 104,544 $ 70,854 

"' Cook Co, IL 3.70 3.86 138 IND RES 75 21.42% 0 .16 1.43 200 199 $ 104,544 $ 87,120 $ 95,832 $ 29,298 

784 Cook Co, IL 3.86 4 .48 138 - 139 RES RES 7S 21 .42% 0 .62 S.68 199 199 $ 87,120 s 87,120 $ 87,120 $ 106,011 

785 Cook Co, IL 4 .48 4.54 139 RES DEV RES 7S 21.42% 0.06 0.57 204 199 s 139,392 $ 87,120 $ 113,256 $ 13,887 

786 Cook Co, IL 4.54 4.6C 139 RES RES 7S 21.42% 0.06 0 .54 199 199 $ 87, 120 $ 87,120 $ 87,120 $ 10,144 

787 Cook Co, IL 4.60 6.08 139 - 140 IND IND 7S 21.42% 1.48 13.46 200 200 s 1011,S44 s 104,544 $ 104,544 s 301,393 

788 Cook Co, IL 6.08 6.28 140 ACREAGE ACREAGE 7S 21.42% 0 .20 1.78 197 197 $ 26,000 $ 26,000 $ 26,000 s 9,909 

789 Cook Co, IL 6.28 6.59 140 ACREAGE IND 7S 21.42% 0 .32 2.87 197 200 $ 26,000 $ 104,544 $ 65,272 s 40,083 

790 Cook Co, IL 6.59 6.72 140 MH IND 7S 21.42% 0 .12 1.10 204 200 $ 139,392 $ 104,544 $ 121,968 $ 28,786 

Figure 112 Subject Valuation - Buffington Connection 
Detailed 201S 

RMI Be1lnnlng Ending Segment landu'e Smith Us.ge length Size Unit Value ID UnitValuejperacre) Avera1eUnl t RMI 

Segm ent County Mile1>ost Mlle PO st Map# North/west (lilke' South/east Se•ment Width Factor !miles) (acres' North/we.t South/east North/west South/east Value Per Aue Alf Value 

791 t ake Co, IN 0. 79 141 IND IND 75 100.00% 0.79 7.21 191 191 $ 63,162 $ 63,162 63,162 $ 455,217 

792 Lake Co, IN 0.79 1.02 141 IND IND 7S 0.00% 0.22 2.02 191 191 . $ 63, 162 $ 63,162 63,162 $ 
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SMITH REPORTAND VALUATION OVERALL 

The overly broad, across-the-board valuation presented in the Smith report does not provide a 
reliable estimate of value. The valuations in Michigan and Indiana are impressionistic at best and 
not tied to a comparable sale analysis or a complete A TF segmentation based upon A TF land 
uses. The valuations in Cook County, Illinois, do provide some analysis, but the analysis is 
extremely flawed, as discussed previously. Given the techniques and their application in the 
Smith report, it is only happenstance that the value is relatively close to ours. The Smith report 
should not be considered as a reliable estimate of the aggregate market value of the subject 
corridor. 

COST OF ACQUISITION 

Separate and apart from the cost of acquiring the land necessary for the CERR right-of-way and 
other facilities, CERR would also incur an additional cost for land acquisition. In the real world, 
a railroad purchasing real estate must pay not only the purchase price of the land, but also 
transaction costs ancillary to acquiring that land, such as title work, surveys, appraisals, 
negotiations, and closing costs.33 Costs that accompany any land acquisition are particularly 
significant for right-of-way acquisitions because they typically involve purchasing land not 
presently on the market and require labor-intensive efforts to identify and negotiate with 
landowners. These costs are separate and apart from the across-the-fence valuation of the land 
to be acquired by the CERR, and we specifically excluded these costs from our appraisal.34 

To estimate these cost we contacted Mark D. Mathewson of Mathewson Right of Way Company 
in Chicago, which acquires property for railroads, the City of Chicago, Illinois Tollway 
Authority, and others. 

Informed of the scope of this project, Mr. Mathewson provided the following: 

33 

34 

15-250 

When condemnation proceedings become necessary, railroads also must pay the associated litigation 
costs. These costs are ignored for purposes of this analysis, as it is assumed that the CERR would be 
able to purchase the land without relying on eminent domain. Additionally, the following acquisition 
costs are disregarded: brokerage fees; legal and accounting fees; insurance; landowner association fees; 
special assessments; permits for non-conforming use; subdivision fees; condition assessments and 
surveys; demolition, relocation or rehabilitation of improvements on abutting parcels; severance 
damages; and damages for creating any landlocked parcels not included in the acquisition. 

The Board has recognized that SARRs would incur real estate acquisition costs. See E.I Dupont De 
Nemours and Company v. Noifolk Southern Railway Company, STB Docket No. 42125, at 141 ("The 
Board ... considers these to be transaction specific costs which the [SARR] should reasonably expect 
to incur while purchasing each parcel of needed real estate."); Sunbelt Chlor Alkali Partnership v. 
Noifolk Southern Railway Company, STB Docket No. 42130, at 104. 
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• Title, including initial title work resulting in a commitment for title insurance, updates, 
copies of underlying deeds - $1,000 per parcel. 

• Boundary survey, indicating the precise property to be acquired, including area 
calculations - $2,500 to $3,000 per parcel.35 

• Appraisal containing an expert opinion of the value of the property or real estate interest 
to be acquired - $3,500 to $4,000 per parcel in Cook County; $2,500 per parcel in the 
other counties for all except agricultural lands; $1, 700 to $1,800 per parcel for acreage 
and agricultural lands. All these costs would have an additional 40% added for appraisal 
review. 

• Negotiations with landowners over the purchase price for the property - $4,000 to 
$5,000 per parcel in Cook County; $2,500 to $3,500 per parcel in the other counties. 

• Closing costs include recording fees, title insurance, escrow fees, document preparation 
fees, mortgage payoff fees, and attorneys' fees-$1,500 per parcel. 

Figure 113 shows the calculation of the acquisition cost per parcel for Michigan and Indiana. 
Our A TF land use classification along the subject property shows that 49 .5% of mileage along 
the corridor is agricultural, acreage, or wetlands. Accordingly, 50.5% is classified as other A TF 
land uses. The calculation for the cost of appraisal is a weighted average using these percentages 
times 1.4 for appraisal review.36 The average cost per parcel is used for the calculation of the 
acquisition cost for those parcels in Michigan and Indiana. 

Figure 113. Ml & IN Acquisition Cost. 
·· .. '~qs(c~,~gqry;:.·.) ·,~Qw,/ · ··>.Jnghi?( 

Title work $ 1,000 $ 1,000 
Survey $ 2,500 $ 3,000 
Appraisal $ 2,946 $ 3,015 
Negotiations $ 2,500 $ 3,500 
Closing costs $ 1,500 $ 1,500 

Total $ 10,446 $ 12,015 
Average $ 11,230 

Figure 114 shows the calculation of the acquisition cost per parcel in Cook County. The 
appraisal costs are as stated previously, adjusted for appraisal review by multiplying the 
appraisal cost by 1.4. The average cost per parcel is used for the cost of acquisition in Cook 
County. 

35 

36 

15-250 

Mr. Mathewson later stated that the survey estimate may have been somewhat low, but we have kept it 
conservative at his original estimate. 

These calculations are shown in the electronic work paper Acquisition cost summary.xlsx. 
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Figure 114. Cook County Acquisition Costs . 

. • ~9~t<Ja~~g9rv\ . ·.••LC>W····· Higb . 
Title work $ 1,000 $ ·1,000 

Survey $ 2,500 $ 3,000 
Appraisal $ 4,900 $ 5,600 
Negotiations $ 4,000 $ 5,000 
Closing costs $ 1,500 $ 1,500 

Total $ 13,900 $ 16,100 
Average $ 15,000 

The number of parcels to be acquired by the CERR along the mainline ~F"""ig'"""u-re~l~l~S._M_a~i-nl~in~e_. -~ 
is calculated by counting the number of original acquisition parcels on tc:>!'.in~y•: ; Af!~r~:el¢<iU:t:t~ 
the valuation maps. 37 This count represents the actual number of parcels Ottawa 64 

Allegan 92 
acquired by the CSX predecessor railroads within the boundaries of the Van Buren 84 
CERR. Figure 115 shows the parcel count by county for the mainline. Berrien 277 

La Porte 107 
A complete set of val maps was not available for the BRC Alternative, Porter 41 

the Dolton Interchange, and the IHB Interchange track. The number of Lake 83 

parcels for these corridors is estimated based on the parcels per mile for Cook 646 

the mainline in Cook County. With 24.40 miles ofCERR mainline, the ..__To_t_al ____ ---'1,_39_4__, 

number of parcels per mile is 26.47. Figure 116 shows the calculation 
of the estimated number of parcels for these corridors. 

Figure 116. Estimated Parcel County for other lines 

Dolton Interchange 

BRC Alternative 

IHB Interchange Track 

Total 

3.27 

8.46 
6.72 

26.47 87 

26.47 224 

26.47 178 
====I 

489 

The Buffington Connection is made up of a single acquisition parcel, as indicated on the railroad 
valuation map. 

37 

15-250 

The val maps used for this count are included as our submitted work papers in pdf format. They have 
been annotated to show the parcels counted that would fall within the CERR mainline right-of-way. 
The parcels counted are circled in red, with the number of parcels on each map noted. Other 
annotations were added to show start points. The electronic work paper Acquisition cost summary.xlsx 
shows the tabulation per val map, summaries, as well as cost tabulations. 
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The acquisition costs are based on the percentage of hypothetical ownership by CERR. 
Accordingly, the BRC and IHB lines are multiplied by the percentage owned by CERR. Figure 
117 shows the calculation of the acquisition cost. 

Figure 117. Acquisition Cost. 

Mainline 

Michigan and Indiana 748 $ 11,230 100.00% $ 8,400,040 

Cook County 646 $ 15,000 100.00% $ 9,690,000 

Dolton Interchange 87 $ 15,000 100.00% $ 1,305,000 

BRC Alternative 224 $ 15,000 25.00% $ 840,000 

IHB Interchange Track 178 $ 15,000 21.42% $ 571,914 

Buffington Connection 1 $ 11,230 100.00% $ 11,230 

Total $ 20,818,184 

CHANGE IN VALUE BETWEEN JANUARY 2013 ANDJANUARY 2015 

The change in value of the real estate along the CERR corridors between January 1, 2013 and 
January 1, 2015 is calculated by valuing the corridor as of January 1, 2013 and comparing that 
estimate to the value presented in this report. 

To estimate the value as of January 1, 2013, the date is changed within each comparable sale 
spreadsheet so that all market condition adjustments reflect this earlier date. This methodology 
reflects the change in value based on the sales considered comparable to the subject ATF land 
uses. In this way, the actual change in prices applicable to the subject property is measured. 

Figure 118 on the next page shows a summary of the January 1, 2015 values, the January 1, 2013 
values, the total change in value estimates, and the annual compounded change. The details of 
the valuation calculations, as well as this summary, is contained in 15-250 Subject Valuation 
02192016.xlsx. 

The compounded annual change in the subject real estate between January 1, 2013 and January 
1, 2015 is 3.3 %, or a total change of 6. 77%. 

15-250 
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CERR Mainline 

Ottawa Co, Ml 12.52 147.15 $ 6,626,568 $ 5,552,451 19.3% 9.2% 
Allegan Co, Ml 25.86 311.97 $ 2,811,076 $ 2,292,901 22.6% 10.7% 
Van Buren Co; Ml 19.20 226.61 $ 1,783,658 $ 1,763,361 1.2% 0.6% 
Berrien Co, Ml 46.54 535.50 $ 27,578,304 $ 27,447,763 0.5% 0.2% 
la Porte Co, IN 9.22 99.62 $ 6,394,516 $ 4,683,507 36.5% 16.8% 
Porter Co, IN 8.90 107.72 $ 4,533,716 $ 2,785,105 62.8% 27.6% 
Lake Co, IN 8.88 85.99 $ 7,399,925 $ 4,393,634 68.4% 29.8% 
Cook Co, IL 24.40 221.84 $ 60,892,141 $ 60,880,454 0.0% 0.0% 

Total (Main Line) 155.52 1,736.40 $ 118,019,904 $ 109,799,177 

BRC Alternative 

Cook Co, IL 8.46 76.90 $ 3,027,025 $ 3,025,066 0.1% 0.0% 
Total (BRC Alt) 8.46 76.90 $ 3,027,025 $ 3,025,066 

Dolton Interchange Track 

Cook Co, IL 3.27 29.73 $ 3,222,536 $ 3,222,536 0.0% 0.0% 
Total (Dolton) 3.27 29.73 $ 3,222,536 $ 3,222,536 

IHB Interchange Track 

Cook Co, IL 6.72 61.06 $ 1,024,844 $ 1,024,844 0.0% 0.0% 
Total (IHB) 6.72 61.06 $ 1,024,844 $ 1,024,844 

Buffington Connection 

Lake Co, IN 0.79 7.21 $ 455,217 $ 313,942 45.0% 20.4% 
Total (Buffington) 0.79 7.21 $ 455,217 $ 313,942 

Subtotal (Corridors) 174.76 1,911.30 $ 125,749,525 $ 117,385,565 7.1% 3.5% 

Microwave sites 6.00 $ 223,040 $ 179,090 24.5% 11.6% 
Barr Yard 63.32 $ 6,619,726 $ 6,619,726 0.0% 0.0% 

Grand Total 174.76 1,980.62 $ 132,592,291 $ 124,184,381 6.77% 3.3% 

15-250 
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QUALIFICATIONS 

o· 

15-250 
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CHARLES W. (SANDY) REX III, MAI 
QUALIFICATIONS 

BUSINESS 

ADDRESS 

PROFESSIONAL 

ORGANIZATIONS 

EXPERIENCE 

15-250 
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RMI Midwest 
1200 Central Avenue, Suite 330 
Wilmette, Illinois 60091 
Telephone: 847-920-9033 
Mobile: 847-507-7212 
Fax: 847-920-9450 
e-mail: cwrexiii@rmimidwest.com 

Member of the Appraisal Institute; 
MAI designation, Certificate No. 6853 

Partner & co-owner of RMI Midwest, 1992-present 

Education consultant, Appraisal Institute, 1992-1993 

President of Rex-McGill, Inc., 1987-1992 

President of Pinel, Rex & Carpenter, Inc., 1986 to 1987 

Appraiser with "Rex-McGill," beginning in 1971 

Specializing in the valuation and analysis of corridors and other railroad 
properties, as well as conservation easements and development lands. 

Primary assignments also include the valuation of large land tracts 
(including development land, agricultural properties, timberlands, multi­
use developments, and environmentally sensitive lands) and partial 
interests. 

Valuing partnership interests, conservation easements, lease fee interests, 
leasehold interests, air rights, transferable development rights, joint 
ventures, as well as fee simple rights. 
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Clients include government agencies (federal and state), corporations, 
pension funds, investment bankers, financial institutions, insurance 
companies, nonprofit conservancy groups, attorneys, and individuals. 

Qualified as an expert witness in the Federal District Courts in Florida 
and Illinois; US Court of Claims; US Bankruptcy Court; Florida and 
Illinois Circuit Courts. 

Approved appraiser for the Florida Department of Environmental 
Protection. 

Alabama Certified General Real Property Appraiser 
No. G00610 

Florida Certified General Appraiser, No. 0000143 

Georgia Certified General Real Property Appraiser, 
No. 285622 

Illinois Certified General Real Estate Appraiser, 
No. 553-000785 

Indiana Certified General Appraiser, 
No. CG40300403 

Massachusetts Certified General Real Estate Appraiser, 
No. 5601-257042 

Michigan Certified General Appraiser, No. 1201007606 

New Jersey Certified General Appraiser, No. 42RG00194200 

New York Certified Real Estate General Appraiser, 
No. 46000039279 

Oregon State Certified General Appraiser 
No. C000992 

Virginia Military Institute, Bachelor of Arts in Economics, 1972 
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TEACHING 

EDUCATIONAL 
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DEVELOPMENT 
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Completed and passed all courses for the MAI designation under the 
direction of the former American Institute of Real Estate Appraisers (now 
the Appraisal Institute). 

Certified under the Appraisal Institute' s voluntary program of continuing 
education for its designated members. MAis who meet the minimum 
standards of this program are awarded periodic educational certification. 

Approved Appraisal Institute instructor for the following: Valuation of 
Conservation Easements course; Case Studies in Highest and Best Use, 
Partial Interest Valuation - Divided, Partial Interest Valuation -
Undivided seminars. 

Appraiser continuing education instructor for the Ohio Association of 
REALTORS0 (1995) and for the Wisconsin Association of REALTORS, 

(2000): Market Analysis and Highest and Best Use; Transitional 
Properties. 

Instructor for Reporting the Results of Forestland Appraisals course, 
Duke University School of the Environment, 1993; co-instructor for 
Valuation of Timberlands seminar, Duke University School of the 
Environment, 1987; panel member at the Fourth Timberland Marketplace 
Conference, Duke University, 1985. 

Course co-developer of the Appraisal lnstitute's Conservation Easement 
Professional Development Program. 

Developer of Appraisal Institute seminars: Partial Interest Valuation -
Divided, Partial Interest Valuation - Undivided (1999); Highest and 
Best Applications (1995); Subdivision Analysis (1993). 

Developer of the Appraisal Institute's Report Writing and Valuation 
Analysis course (1986) and of AIREA's Real Estate Appraisal 
Applications state-certification module (1989). 

Co-developer of the Appraisal Institute's Timberland Valuation seminar 
(1988). 
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Panel speaker, "The Rails to Trails Program and the CSX High Line 
Project" at the American Railway Development Association annual 
meeting; San Francisco, 2013. 

Conservation easement valuation presentation at International Right-of­
Way Association Annual International Education Conference; Austin, 
Texas, 2008. 

Corridor valuation presentation at American Railway Development 
Association annual meeting; Sante Fe, 2008. 

Conservation easement valuation presentations at Land Trust Alliance 
conferences; Nashville, 2006; Madison, Wisconsin, 2005. 

"Corridors and Rights-of-Way: Valuation & Policy," sponsored by The 
Centre for Advanced Property Economics and International Right of Way 
Association, 2002; "Linear Rights of Way: Federal Agency Rent 
Schedules Reforged," sponsored by the Appraisal Institute for the US 
Bureau of Land Management and US Forest Service, 2001. 

Southwest Florida Land Trust's conservation easement seminar, 1997; 
Coastal Georgia Land Trust, Inc.' s conservation easement seminar, 1994; 
Red Hills Conservation Association's Conservation Easements and Estate 
Planning program, 1993. 

Member, Appraisal Journal Review Panel, 2006 - 2008. 

Member, Region III Nominating Committee, Appraisal Institute, 2001. 

Chair, Education Committee; Chicago Chapter of the Appraisal Institute, 
1997-2000. 

Member, General Appraiser Board Education Committee and Body of 
Knowledge Committee; Appraisal Institute, 1994. 

Vice President and President-elect, 1991, Greater Florida Chapter of the 
Appraisal Institute; Chair, Education Committee, AIREA Florida Chapter 
2, 1988-91. 
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Coordinator, Level II Curriculum Development, 1990-1991; Member, 
Division of Curriculum, Appraisal Institute, 1985-1991; Chair, 
Development Subcommittee, Appraisal Institute, 1989-1991; Appraisal 
Institute. 

Chicago Chapter of the Appraisal Institute's Distinguished Service 
Award, 1999. 

Appraisal Institute's George L. Schmutz Award in recognition of 
contributions to the advancement of appraisal knowledge, 1991. 
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S Gross S Gross % Gross 
No Date of IPO Issuer Pnmary Sector Pnmary Industry Headquarters Proceeds Spread Spread 

11/09/2007 Visa Inc. (NYSE:V) Information Technology Data Processing and Outsourced Services United States 17,864.00 500.19 2.80% 

2 02/01/2012 Facebook, Inc. (NasdaqGS:FB) Information Technology Internet Software and Services United States 16,006.88 176.08 1.10% 

3 08/18/2010 General Motors Company (NYSE:GM) Consumer Discretionary Automobile Manufacturers United States 15,774.00 118.31 0.75% 

4 06/21/2007 The Blackstone Group L.P. (NYSE:BX) Financials Asset Management and Custody Banks United States 4,133.33 175.73 4.25% 

5 12/22/2010 HCA Holdings, Inc. (NYSE:HCA) Healthcare Healthcare Facilities United States 3,786.00 137.24 3.62% 

6 07/18/2007 MF Global Hold ings Ltd. Financials Investment Banking and Brokerage United States 2,921.39 87.64 3.00% 

7 11/23/2010 Kinder Morgan. Inc. (NYSE:KMI) Energy Oil and Gas Storage and Transportation United States 2,864.00 85.92 3.00% 

8 07/29/2013 Plains GP Holdings, L.P. (NYSE:PAGP) Energy Oil and Gas Storage and Transportation United States 2,816.00 84.48 3.00% 

9 07/20/2015 First Data Corporation (NYSE:FDC) Information Technology Data Processing and Outsourced Services United States 2,560.00 83.20 3.25% 

10 04/09/2014 Ally Financial Inc. (NYSE:ALL Y) Financials Consumer Finance United States 2,375.00 17 .. 81 0.75% 

11 09/12/2013 Hilton Worldwide Holdings Inc. (NYSE:HL T) Consumer Discretionary Hotels, Resorts and Cruise Lines United States 2,352.81 85.29 3.63% 

12 08/10/2012 Zoetis Inc. (NYSE:ZTS) Healthcare Pharmaceuticals United States 2,238.60 82.83 3.70% 

13 08/12/2008 Verisk Analytics, Inc. (NasdaqGS:VRSK) Industrials Research and Consulting Services United States 1,875.50 75.02 4.00% 

14 10/03/2013 Twitter, Inc. (NYSE:TWTR) Information Technology Internet Software and Services United States 1,820.00 59.15 3.25% 

15 01/22/2014 
Santander Consumer USA Holdings Inc. 

Financials 
(NYSE: SC) 

Consumer Finance United States 1,799.80 72.00 4.00% 

16 06/03/2010 Nielsen Holdings pie (NYSE:NLSN) Industrials Research and Consulting Services United States 1,642.86 73.93 4.50% 

17 06/13/2013 Antero Resources Corporation (NYSE:AR) Energy Oil and Gas Exploration and Production United States 1,571.90 70.74 4.50% 

18 06/30/2006 
Spirit AeroSystems Holdings, Inc. 

Industrials 
(NYSE:SPR) 

Aerospace and Defense United States 1,432.17 71.61 5.00% 

19 10/23/2006 Douglas Emmett Inc (NYSE:DEI) Financials Office REITs United States 1,386.00 71.03 5.12% 

20 07/14/2006 Hertz Global Holdings, Inc. (NYSE:HTZ) Industrials Trucking United States 1,323.53 56.25 4.25% 

21 01/02/2014 IMS Health Holdings, Inc. (NYSE:IMS) Healthcare Health Care Technology United States 1,300.00 58.50 4.50% 

22 05/01/2013 Voya Financial, Inc. (NYSE:VOYA) Financials Other Diversified Financial Services United States 1,271.25 46.08 3.62% 

23 08/27/2007 
American Water Works Company, Inc. 

Utilities Water Utilities United States 1,247.00 37.41 3.00% 
(NYSE:AWK) 

24 02/24/2015 Tallgrass Energy GP, LP (NYSE:TEGP) Energy Oil and. Gas Storage and Transportation United States 1,203.50 57.17 4.75% 

25 05/09/2007 
Interactive Brokers Group, Inc. 

Financials Specialized Finance United States 1,200.40 22.51 1.88% 
(NasdaqGS:IBKR) 

26 10/18/2013 
Caesars Acquisition Company 

Consumer Discretionary Casinos and Gaming United States 1,173.07 
(NasdaqGS:CACQ) 

27 01/04/2007 MetroPCS Communications, 1.nc. Telecommunication Services Wireless Telecommunication Services United States 1,150.00 54.05 4.70% 

28 06/25/2012 Linn Co, LLC (NasdaqGS:LNCO) Energy Oil and Gas Exploration and Production United States 1,104.13 45.53 4.12% 
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No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

29 10/10/2012 Realogy Holdings Corp. (NYSE:RLGY) Financials Real Estate Services United States 1,080.00 51 .30 4 .75% 

30 09/29/2014 Columbia Pipeline Partners LP (NYSE:CPPL) Energy Oil and Gas Storage and Transportation United States 1,076.66 48.45 4.50% 

31 02/06/2014 Antero Midstream Partners LP (NYSE:AM) Energy Oil and .Gas Sto~age and Transportation United States 1,000.00 45.oo 4.50% 

32 06/28/2012 Coty Inc. (NYSE:COTY) Consumer Staples Personal Products United States 1,000.00 35.00 3.50% 

33 07/01 /2011 Zynga, Inc. (NasdaqGS:ZNGA) Information Technology Home Entertainment Software United States 1,000.00 32.50 3.25% 

34 08/20/201 4 Axalta Coating Systems Ltd. (NYSE:AXTA) Materials Specialty Chemicals United States 975.00 48.75 5.00% 

35 06/13/2013 
Envision Healthcare Holdings, Inc. 

Healthcare Healthcare Services United States 966.00 53.13 5.50% 
(NYSE:EVHC) 

36 12/20/2007 Intrepid Potash, Inc. (NYSE: IPI) Materials Fertilizers and Agricultural Chemicals United States 960.00 57.60 6.00% 

37 04/11/2013 HD Supply Holdings, Inc. (NasdaqGS:HDS) Industrials Trading Companies and Distributors United States 957.45 40.69 4.25% 

38 04/26/2007 VMware, Inc. (NYSE:VMW) Information Technology Systems Software United States 957.00 52.64 5.50% 

39 08/05/2009 Hyatt Hotels Corporation (NYSE:H) Consumer Discretionary Hotels, Resorts and Cruise Lines United States 950.00 48.69 5.13% 

40 07/27/2007 Talecris Biotherapeutics Holdings Corp. Healthcare Biotechnology United States 950.00 52.25 ·5.50% 

41 02/15/201 3 
Quintiles Transnational Holdings Inc. 

Healthcare Life Sciences Tools and Services United States 947.37 52.11 5.50% 
(NYSE:Q) 

42 04/11 /2014 Parsley Energy, Inc. (NYSE:PE) Energy Oil and Gas Exploration and Production United States 925.00 50.88 5.50% 

43 12/16/2013 Rice Energy Inc. (NYSE:RICE) Energy Oil and Gas Exploration and Production United States 924.00 46.20 5.00% 

44 06/18/2014 Shell Midstream Partners, L.P. (NYSE:SHLX) Energy Oil and Gas Storage and Transportation United States 920.00 40.02 4.35% 

45 05/1 7/2013 
Platform Specialty Products Corporation 

Materials Specialty Chemicals United States 885.00 21 .15 2.39% 
(NYSE:PAH) 

46 01 /24/201 4 Catalent, Inc. (NYSE:CTL T) Healthcare Pharmaceuticals United States 871 .25 43.56 5.00% 

47 09/04/2009 Cobalt International Energy, Inc. (NYSE:CIE) Energy Oil and Gas Exploration and Production United States 850.50 36.57 4.30% 

48 05/02/2014 Eclipse Resources Corporation (NYSE:ECR) Energy Oil and Gas Exploration and Production United States 818.10 42 .95 5.25% 

49 04/04/2014 
Memorial Resource Development Corp. 

Energy Oil and Gas Exploration and Production United States 813.20 45.74 5.62% 
(NasdaqGS:MRD) 

50 07/21 /2010 
Swift Transportation Company 

Industrials Trucking United States 806.30 40.32 5.00% 
(NYSE:SWFT) 

51 01/1 4/201 1 Air Lease Corporation (NYSE:AL) Industrials Trading Companies and Distributors United States 802.50 44.14 5.50% 

52 10/1 2/2006 National CineMedia, Inc. (NasdaqGS:NCMI) Consumer Discretionary Advertising United States 798.00 43.89 5.50% 

53 02/11 /2011 Freescale Semiconductor, Ltd: Information Technology Semiconductors United States 783.00 35.24 4.50% 

54 06/27/201 4 Univar Inc. (NYSE:UNVR) Industrials Trading Companies and Distributors United States 770.00 46 .20 6.00% 

55 08/26/2013 Premier, Inc. (NasdaqGS:PINC) Healthcare Healthcare Services United States 760.10 45.61 6.00% 

56 06/22/2007 SandRidge Energy, Inc. (NYSE:SD) Energy Oil and Gas Exploration and Production United States 746.20 38.27 5.13% 
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57 05/07/2015 Fitbit Inc. (NYSE:FIT) Information Technology Electronic Equipment and Instruments United States 731.50 43.89 6.00% 

58 09/09/2013 Aramark (NYSE:ARMK) Consumer Discretionary Restaurants United States 725.00 39.88 5.50% 

59 09/20/2013 
Cheniere Energy Partners LP Holdings, LLC 

Energy Oil and Gas Storage and Transportation United States 720.00 42.30 5.88% 
(AMEX:CQH) 

60 12/18/2008 
Mead Johnson Nutrition Company 

Consumer Staples Packaged Foods and Meats United States 720.00 36.00 5.00% 
(NYSE:MJN) 

61 08/20/2009 Dollar General Corporation (NYSE:DG) Consumer Discretionary General Merchandise Stores United States 716.10 41 .18 5.75% 

62 09/04/2013 EP Energy Corporation (NYSE:EPE) Energy Oil and Gas Exploration and Production United States 704.00 31 .68 4.50% 

63 03/08/2007 AECOM (NYSE:ACM) Industrials Construction and Engineering United States 703.00 43.23 6.15% 

64 12/27/2012 SeaWorld Entertainment, Inc. (NYSE:SEAS) Consumer Discretionary Leisure Facilities United States 702.00 42.12 6.00% 

65 06/02/2011 Groupon, Inc. (NasdaqGS:GRPN) Consumer Discretionary Internet Retail United States 700.00 42.00 6.00% 

66 06/10/2015 
Blue Buffalo Pet Products, Inc. 

Consumer Staples Packaged Foods and Meats United States 676.63 35.52 5.25% 
(NasdaqGS:BUFF) 

67 05/07/2015 TerraForm Global, Inc. (NasdaqGS:GLBL) Utilities Renewable Electricity United States 675.00 38.70 5.73% 

68 03/30/2015 TransUnion (NYSE:TRU) Industrials Research and Consulting Services United States 664.77 . 38.22 5.75% 

69 02/1 0/2014 La Quinta Holdings Inc. (NYSE:LQ) Consumer Discretionary Hotels." Resorts and Cruise Lines United States 650.25 32.51 5.00% 

70 08/30/2012 Workday, Inc. (NYSE:WDAY) Information Technology Application Software United States 637.00 38.22 6.00% 

71 12/05/2012 
Taylor Morrison Home Corporation 

Consumer Discretionary Homebuilding United States 628.58 37.72 6.00% 
(NYSE:TMHC) 

72 01 /21 /2014 Sabre Corporation (NasdaqGS:SABR) lnformaiion Technology Data Processing and Outsourced Services United States 627.20 32.93 5.25% 

73 02/1 2/2015 EQT GP Holdings, LP (NYSE:EQGP) Energy Oil and Gas Storage and Transportation United States 621 .00 31 .05 5.00% 

74 03/24/2014 
ServiceMaster Global Holdings, Inc. 

Consumer Discretionary Specialized Consumer Services United States 610.30 30.52 5.00% 
(NYSE:SERV) 

75 03/18/2011 
Allison Transmission Holdings, Inc. 

Industrials Construction Machinery and Heavy Trucks United States 600.30 33.02 5.50% 
(NYSE:ALSN) 

76 12/30/201 4 lnovalon Holdings, Inc. (NasdaqGS:INOV) Healthcare Health Care Technology United States 600.00 35.56 5.93% 

77 09/28/2012 CVR Refining, LP (NYSE:CVRR) Energy Oil and Gas Refining and Marketing United States 600.00 30.00 5.00% 

78 12/19/2006 Clearwire Corporation Telecommunication Services Wireless Telecommunication Services United States 600.00 36.00 6.00% 

79 06/21 /2011 Flint Hills Resources Houston Chemical, LLC Materials Commodity Chemicals United States 595.00 35.70 6.00% 

80 03/04/2010 Oasis Petroleum Inc. (NYSE:OAS) Energy Oil and Gas Exploration and Production United States 588.00 35.28 6.00% 

81 12/19/2012 Pinnacle Foods Inc. (NYSE:PF) Consumer Staples Packaged Foods and Meats United States 580.00 34.80 6.00% 

82 08/02/201 3 
CommScope Holding Company, Inc. 

Information Technology Communications Equipment United States 576.92 30.29 5.25% 
(NasdaqGS:COMM) 

83 07/19/201 3 Extended Stay America, Inc. (NYSE:STAY) Consumer Discretionary. Hotels, Resorts and Cruise Lines United States 565.00 33.90 6.00% 

84 01 /05/2012 
Sandridge Mississippian Trust II 

Energy Oil and Gas Exploration and Production United States 546.00 32.76 6.00% 
(NYSE:SDR) 
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85 05/25/2o'11 SandRidge Permian Trust (NYSE:PER) Energy Oil and Gas Exploration and Production United States 540.00 32.40 6.00% 

86 06/24/2014 VWR Corporation (NasdaqGS:VWR) Healthcare Life Sciences Tools and Services United States 536.17 29.49 5.50% 

87 11/14/2011 PBF Energy Inc. (NYSE:PBF) Energy Oil and Gas Refining and Marketing United States 533.00 29.32 5.50% 

88 02/01/2007 Cinemark Holdings, Inc. (NYSE:CNK) Consumer Discretionary Movies and Entertainment United States 532.00 29.26 5.50% 

89 02/08/2006 Vonage Holdings Corporation (NYSE:VG) Telecommunication Services Alternative Carriers United States 531.25 31.88 6.00% 

90 05/10/2007 Orbitz Worldwide, Inc. Consumer Discretionary Internet Retail United States 510.00 28.05 5.50% 

91 02/06/2013 EVERTEC, Inc. (NYSE:EVTC) Information Technology bata Processing and Outsourced Services United States 505.26 27.79 5.50% 

92 05/28/2014 TerraForm Power, Inc. (NasdaqGS:TERP) Utilities Renewable Electricity United States 501.63 34.89 6.96% 

93 11/25/2013 
Enable Midstream Partners, LP 

Energy Oil and Gas Ste.rage and Transportation United States 500.00 28.75 5.75% 
(NYSE:ENBL) 

94 11/09/2011 Vantiv, Inc. (NYSE:VNTV) Information Technology Data Processing and Outsourced Services United States 500.00 27.50 5.50% 

95 08/31/2007 El Paso Pipeline Partners, L.P. Energy Oil and Gas Storage and Transportation United States 500.00 30.00 6.00% 

96 07/12/2007 Triplecrown Acquisition Corp. Consumer Staples Agricultural Products United States 480.00 33.60 7.00% 

97 06/14/2007 Resolute Energy Corporation (NYSE:REN) Energy Oil and Gas Exploration and Production United States 480.00 33.60 7.00% 

98 01/12/2012 MRC Global Inc. (NYSE:MRC) Industrials Trading Companies and Distributors United States 477.27 28.64 6.00% 

99 04/14/2006 KBR, Inc. (NYSE:KBR) Industrials Construction and Engineering United States 473.28 28.40 6.00% 

100 12/20/2013 
The Michaels Companies, Inc. 

Consumer Discretionary Specialty Stores United States 472.22 26.56 5.62% 
(NasdaqGS:MIK) 

101 03/23/2012 Berry Plastics Group, Inc. (NYSE:BERY) Materials Metal and Glass Containers United States 470.59 26.14 5.55% 

102 06/09/2014 GoDaddy Inc. (NYSE:GDDY) Information Technology Internet Software and Services United States 460.00 24.60 5.35% 

103 08/12/2009 Cloud Peak Energy Inc. (NYSE:CLD) Energy Coal and Consumable Fuels United States 459.00 25.25 5.50% 

104 02/12/2007 RSC Holdings, Inc. Industrials Trading Companies and Distributors United States 458.33 25.21 5.50% 

105 04/15/2011 Vanguard Health Systems Inc. Healthcare ·Healthcare Facilities United States 450.00 25.88 5.75% 

106 07/15/2011 
Norwegian Cruise Line Holdings Ltd. 

Consumer Discretionary Hotels, Resorts and Cruise Lines United States 447.06 25.71 5.75% 
(NasdaqGS:NCLH) 

107 08/14/2009 Dole Food Company Inc. Consumer Staples Packaged Foods and Meats United States 446.44 26.79 6.00% 

108 02/16/2010 Access Midstream Partners, L.P. Energy Oil and Gas Storage and Transportation United States 446.25 26.78 6.00% 

109 03/07/2006 Continental Resources, Inc. (NYSE:CLR) Energy Oil and Gas Exploration and Production United States 442.50 26.55 6.00% 

110 12/23/2014 
Black Knight Financial Services, Inc. 

Information Technology Data Processing and Outsourced Services United States 441.00 24.26 5.50% 
(NYSE:BKFS) 

111 06/06/2013 NRG Yield, Inc. (NYSE:NYLD.A) Utilities Independent Power Producers and Energy Traders United States 430.65 23.69 5.50% 

112 03/19/2015 Black Stone Minerals, L.P. (NYSE:BSM) Energy Oil and Gas Exploration and Production United States 427.50 23.51 5.50% 
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113 05/1 9/2014 GoPro, Inc. (NasdaqGS:GPRO) Consumer Discretionary Consumer Electronics United States 427.20 25.63 6.00% 

114 05/25/2011 Rexnord Corporation (NYSE:RXN) Industrials Industrial Machinery United States 426.32 24.51 5.75% 

115 10/02/2009 West Corporation (NasdaqGS:WSTC) Industrials Office Services and Supplies United States 425.50 24.47 5.75% 

116 08/1 2/2015 Pure Storage, Inc. (NYSE:PSTG) Information Technology Technology Hardware, Storage and Peripherals United States 425.00 25.50 6.00% 

117 02/06/2006 Goodman Global, Inc. Consumer Discretionary Household Appliances United States 423.53 24.78 5.85% 

118 05/04/2011 
Dunkin' Brands Group, Inc. 

Consumer Discretionary Restaurants United States 422.75 27.48 6.50% 
(NasdaqGS:DNKN) 

119 03/10/2015 
8point3 Energy Partners LP 

Utilities Renewable Electricity United States 420.00 23.10 5.50% 
(NasdaqGS:CAFD) 

120 05/09/2013 QEP Midstream Partners, LP Energy Oil and Gas Storage and Transportation United States 420.00 25.20 6.00% 

121 02/12/2007 Solera Holdings Inc. (NYSE:SLH) Information Technology Application Software United States 420.00 26.25 6.25% 

122 11/06/2014 Rice Midstream Partners LP (NYSE:RMP) Energy Oil and Gas Storage and Transportation Unit_ed States 412.50 24.75 6.00% 

123 05/01/2007 Virgin Mobile USA, Inc. · Telecommunication Services Wireless Telecommunication Services United States 412.50 23.72 5.75% 

124 05/20/2014 NextEra Energy Partners, LP (NYSE:NEP) Utilities Renewable Electricity United States 406.25 21.33 5.25% 

125 10/16/2015 Match Group, Inc. (NasdaqGS:MTCH) Information Technology Internet Software and Services United States 400.00 22.00 5.50% 

126 12/18/2014 Summit Materials, Inc. (NYSE:SUM) Materials Construction Materials United States 400.00 23.50 5.88% 

127 07/02/2014 Zayo Group Holdings, Inc. (NYSE:ZAYO) Telecommunication Services Alternative Carriers United States 400.00 21.50 5.38% 

128 06/26/2007 
Nuverra Environmental Solutions, Inc. 

Energy Oi l and Gas Equipment and Services United States 400.00 28.00 7.00% 
(NYSE:NES) 

129 06/30/2006 First Solar, Inc. (NasdaqGS:FSLR) Information Technology Semiconductors United States 400.00 24.80 6.20% 

130 02/03/2006 Mueller Water Products. Inc. (NYSE: MW A) Industrials Industrial Machinery United States 400.00 24.00 6.00% 

131 03/22/2013 CDW Corporation (NasdaqGS:CDW) Information Technology Technology Distributors United States 395.25 21 .74 5.50% 

132 08/07/2012 
The W hiteWave Foods Company 

Consumer Staples Packaged Foods and Meats United States 391.00 23.46 6.00% 
(NYSE:WWAV) -

133 11/1 2/2013 RSP Permian, Inc. (NYSE:RSPP) Energy Oil and Gas Exploration and Production United States 390.00 22.43 5.75% 

134 08/25/2014 CONE Midstream Partners LP (NYSE:CNNX) Energy Oil and Gas Storage and Transportation United States 385.00 23.10 6.00% 

135 07/02/2012 MPLX LP (NYSE:MPLX) Energy Oil and Gas Storage and Transportation United States 380.60 22.84 6.00% 

136 07/07/2011 
Chesapeake Granite Wash Trust 

Energy Oil and Gas Exploration and Production United States 380.00 21.85 5.75% 
(NYSE:CHKR) 

137 09/26/2006 CVR Energy, Inc. (NYSE:CVI) Energy Oil and Gas Refining and Marketing United States 380.00 24.80 6.53% · 

138 03/31/2006 NuStar GP Holdings, LLC (NYSE:NSH) Energy Oil and Gas Storage and Transportation United States 379.50 21.82 5.75% 

139 08/31/2011 
Forum Energy Technologies, Inc. 

Energy Oil and Gas Equipment and Services United States 378.95 23.68 ·6.25% 
(NYSE:FET) 

140 11/05/2012 
Western Gas Equity Partners, LP 

Energy Oil and Gas Storage and Transportation United States 377.98 18.90 5.00% 
(NYSE:WGP) 

Exhibit 111 -G-1 



S Gross S Gross % Gross 
No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

141 03/27/2013 Phillips 66 Partners LP (NYSE:PSXP) Energy Oil and Gas Storage and Transportation United States 377.78 22.67 6.00% 

142 01 /21 /2014 Party City Holdco Inc. (NYSE:PRTY) Consumer Discretionary Specialty Stores United States 371.88 23.24 6.25% 

143 01 /06/2012 Pacific Coast Oi l Trust (NYSE:ROYT) Energy Oil and Gas Exploration and Production United States 370.00 23.13 6.25% 

144 03/28/2014 
Dominion Midstream Partners, LP 

Energy Oil and Gas Storage and Transportation United States 367.50 22.05 6.00% 
(NYSE:DM) . 

145 09/1 2/2008 Change Healthcare Holdings, Inc. Healthcare Health Care Technology United States 367.35 23.94 6.52% 

146 09/09/2010 Targa Resources Corp. (NYSE:TRGP) Energy Oil and Gas Storage and Transportation United States 360.25 19.81 5.50% 

147 09/28/2010 GNC Holdings Inc. (NYSE:GNC) Consumer Discretionary Specialty Stores United States 360.00 21.60 6.00% 

148 03/1 9/2007 Boise Inc. Materials Paper Packaging United States 360.00 25.20 7.00% 

149 02/1 9/2010 
Niska Gas Storage Partners LLC 

Energy Oil and Gas Storage and Transportation United States 358.75 21 .97 6.12% 
(NYSE:NKA) 

150 01 /27/2011 Linkedln Corporation (NYSE:LNKD) Information Technology Internet Software and Services United States 352.80 24.70 7.00% 

151 11/1 5/2006 Targa Resources Partners LP (NYSE:NGLS) Energy Oil and Gas Storage and Transportation United States 352.80 20.29 5.75% 

152 08/09/2013 Pattern Energy Group Inc. (NasdaqGS:PEGI) Utilities Renewable Electricity United States 352.00 19.36 5.50% 

153 06/30/2006 Bare Escentuals, Inc. Consumer Staples Personal Products United States 352.00 24.64 7.00% 

154 02102/2012 Foresight Energy LP (NYSE:FELP) Energy Coal and Consumable Fuels United States 350.00 20.13 5.75% 

155 09/06/2012 
Sears Hometown and Ou11et Stores, Inc. 

Consumer Discretionary Home Improvement Retail United States 346.50 
(NasdaqCM:SHOS) 

156 09/1 9/2013 Vale-o Energy Partners LP (NYSE:VLP) Energy Oil and Gas Storage and Transportation United States 345.00 20.70 6.00% 

157 01 /03/2014 
Fortress Transportation and Infrastructure 

Industrials Trading Companies and Distributors United States 340.00 21 .25 6.25% 
Investors LLC (NYSE:FTAI) 

158 12/1 3/2011 Tumi Holdings, Inc. (NYSE:TUMI) Consumer Discretionary Apparel, Accessories and Luxury Goods United States 338.04 20.28 6.00% 

159 01 /04/2008 · Colfax Corporation (NYSE:CFX) Industrials Industrial Machinery United States 337.50 22.78 6.75% 

160 03/30/2011 C&J Energy Services, Ltd. (NYSE:CJES) Energy Oil and Gas Equipment and Services United States 333.50 23.35 7.00% 

161 06/1 4/201 3 Midcoast Energy Partners, LP. (NYSE:MEP) Energy Integrated Oil and Gas United States 333.00 19.98 6.00% 

162 05/09/2013 
Sprouts Farmers Market, Inc. 

Consumer Staples Food Retail United States 333.00 18.32 5.50% (NasdaqGS:SFM) 

163 08/30/2013 
AMC Entertainment Holdings, Inc. 

Consumer Discretionary Movies and Entertainment United States 331.58 17.41 5.25% (NYSE:AMC) 

164 05/28/2010 Ply Gem Holdings, Inc (NYSE:PGEM) Industrials Build ing Products United States 331.58 22.08 6.66% 

165 07/27/2009 RailAmerica, Inc. Industrials Railroads United States 330.00 21.45 6.50% 

166 08/26/2014 Vivint Solar, Inc. (NYSE:VSLR) Utilities Renewable Electricity United States 329.60 20.19 6.13% 

167 09/1 2/2007 Williams Pipeline Partners LP. Energy Oil and Gas Storage and Transportation United States 325.00 19.50 6.00% 

168 12/1 6/201 1 W hiting USA Trust II (NYSE:WHZ) Energy Oil and Gas Exploration and Production United States 320.00 20.00 6.25% 

Exhibit 111-G-1 



S Gross S Gross % Gross 
No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

169 08/1 5/2014 Wayfair Inc. (NYSE:W) Consumer Discretionary Internet Retail United States 319.00 19.14 6.00% 

170 04/03/2014 PBF Logistics LP (NYSE:PBFX) Energy Oil and Gas Storage and Transportation United States 316.25 18.98 6.00% 

171 06/05/2013 Athlon Energy Inc. Energy Oil and Gas Exploration and Production United States 315.79 17.37 5.50% 

172 06/1 4/2013 OCI Partners LP (NYSE:OCIP) Materials Commodity Chemicals United States 315.00 18.90 6.00% 

173 04/08/2011 Wesco Aircraft Holdings, Inc. (NYSE:WAIR} Industrials Airport Services United States 315.00 18.1 1 5.75% 

174 01 /05/2011 
SandRidge Mississippian Trust I 

Energy Oil and Gas Exploration and Production United States 315.00 20.48 6.50% 
(NYSE:SDT} 

175 11/14/2011 
Midstates Petroleum Company, Inc. 

Energy Oil and Gas Exploration and Production United States 312.00 18.72 6.00% 
(NYSE:MPO) 

176 10/1 5/2007 Western Gas Partners LP (NYSE:WES) Energy Oil and Gas Storage and Transportation United States 309.38 18.56 6.00% 

177 12/20/2010 CVR Partners, LP (NYSE:UAN) Materials Fertilizers and Agricultural Chemicals United States 307.20 21.50 7.00% 

178 07/28/2014 Virgin America Inc. (NasdaqGS:VA} Industrials Airlines United States 306.76 19.17 6.25% 

179 09/08/2014 
PRA Health Sciences, Inc. 

Healthcare Life Sciences Tools and Services United States 305.58 15.28 5.00% 
(NasdaqGS:PRAH) 

180 08/02/2013 FireEye, Inc. (NasdaqGS:FEYE) Information Technology Systems Software United States 303.50 21 .25 7.00% 

181 07/25/2013 Western Refining Logistics. LP 
Energy Oil and Gas Storage and Transportation United States 302.50 18.15 6.00% 

(NYSE:WNRL} 

182 08/05/2011 
Rentech Nitrogen Partners, LP. 

Materials Fertilizers and Agricultural Chemicals United States 300.00 21.00 7.00% 
(NYSE:RNF) 

183 04/1 5/2011 Bankrate, Inc. (NYSE:RATE) Information Technology Internet Software and Services United States 300.00 18.00 6.00% 

184 09/30/2010 QR Energy, LP Energy Oil and Gas Exploration and Production United States 300.00 19.50 6.50% 

185 09/1 4/2009 KAR Auction Services, Inc. (NYSE: KAR) Industrials Diversified Support Services United States 300.00 17.25 5.75% 

186 07/24/2008 
Select Medical Holdings Corporation 

Healthcare Healthcare Facilities United States 300.00 18.00 6.00% 
(NYSE:SEM) 

187 08/24/2011 Laredo Petroleum, Inc. (NYSE:LPI) Energy Oil and Gas Exploration and Production United States 297.50 17.11 5.75% 

188 04/1 5/2010 Flee:Cor Technologies, Inc. (NYSE: FLT} Information Technology Data Processing and Outsourced Services United States 291.53 18.22 6.25% 

189 05/16/2011 Endure Royalty Trust (NYSE:NDRO) Energy Oil and Gas Exploration and Production United States 290.40 18.15 6.25% 

190 05/03/2010 The Fresh Market, Inc. (NasdaqGS:TFM) Consumer Staples Food Retail United States 289.85 20.29 7.00% 

191 05/31/2006 Cal Dive International Inc (OTCPK:CDVl.Q} Energy Oil and Gas Equipment and Services United States 288.25 18.74 6.50% 

192 11/13/2006 Accuray Incorporated (NasdaqGS:ARAY) Healthcare Healthcare Equipment United States 288.00 20.16 7.00% 

193 04/03/2015 Milacron Holdings Corp. (NYSE:MCRN) Industrials Industrial Machinery United States 285.71 17.86 6.25% 

194 03/14/2007 Polypore International Inc. Industrials Electrical Components and Equipment · United States 285.00 17.10 6.00% 

195 12/21 /2006 Cheniere Energy Partners LP. (AMEX:CQP) Energy Oil and Gas Storage and Transportation United States 283.50 19.14 6.75% 

196 03/28/2013 Tallgrass Energy Partners, LP (NYSE:TEP) Energy Oil and Gas Storage and Transportation United States 280.58 16.13 5.75% 
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197 04/14/2008 DigitalGlobe, Inc. (NYSE:DGI) Industrials Aerospace and Defense United States 279.30 19.55 7.00% 

198 . 09/09/2014 Performance Food Group Company 
Consumer Staples 

(NYSE:PFGC) 
Food Distributors United States 275.50 15.15 5.50% 

199 05/07/2014 JP Energy Partners LP (NYSE:JPEP) Energy Oil and Gas Storage and Transportation United States 275.00 16.50 6.00% 

200 03/09/2007 
Blueknight Energy Partners, L.P. 

Energy 
(NasdaqGM:BKEP) 

Oil and Gas Storage and Transportation United States 275.00 16.85 6.13% 

201 01/04/2011 Tesoro Logistics LP (NYSE:TLLP) Energy Oil and Gas Storage and Transportation United States 273.00 17.06 6.25% 

202 11 /02/2006 Duncan Energy Partners LP Energy Oil and Gas Storage and Transportation United States 273.00 16.38 6.00% 

203 08/24/2011 Inergy Midstream, L.P. Energy Oil and Gas Storage and Transportation United States 272.00 16.32 6.00% 

204 02/16/2010 Express Inc. (NYSE:EXPR) Consumer Discretionary Apparel Retail United States 272.00 17.68 6.50% 

205 . 08/17/2015 Surgery Partners, Inc. (NasdaqGS:SGRY) Healthcare Healthcare Facilities United States 271.42 15.61 5.75% 

206 06/26/2015 Amplify Snack Brands, Inc. (NYSE:BETR) Consumer Staples Packaged Foods and Meats United States 270.00 18.90 7.00% 

207 04/29/2014 
Westlake Chemical Partners LP 

Materials 
(NYSE:WLKP) 

Commodity Chemicals United States 270.00 16.54 6.13% 

208 03/04/2015 Etsy. Inc. (NasdaqGS:ETSY) Consumer Discretionary Internet Retail United States 266.67 17.33 6.50% 

209 11/17/2014 Juno Therapeutics Inc. (NasdaqGS:JUNO) Healthcare Biotechnology United States 264.55 18.52 7.00% 

210 02/13/2012 EQT Midstream Partners, LP (NYSE:EQM) Energy Oil and Gas Storage and Transportation United States 262.50 15.49 5.90% 

211 09/10/2013 Veeva Systems Inc. (NYSE:VEEV) Healthcare Health Care Technology United States 260.90 18.26 7.00% 

212 04/06/2012 Palo Alto Networks, Inc. (NYSE:PANW) Information Technology Communications Equipment United States 260.40 18.23 7.00% 

213 06/25/2013 SFX Entertainment, Inc. (NasdaqGS:SFXE) Consumer Discretionary Movies and Entertainment United States 260.00 18.20 7.00% 

214 10/10/2006 Skilled Healthcare Group, Inc. Healthcare Healthcare Facilities United States 258.33 17.44 6.75% 

215 08/08/2012 
SunCoke Energy Partners, L.P. 

Materials 
(NYSE:SXCP) 

Steel United States 256.50 15.39 6.00% 

216 04/02/2013 Tabl;iau Software, Inc. (NYSE:DATA) Information Technology Systems Software United States 254.20 17.79 7.00% 

217 10/27/2006 Opnext, Inc. Information Technology Communications Equipment United States 253.64 17.75 7.00% 

218 10/08/2013 zuli ly, LLC Consumer Discretionary Internet Retai l United States 253.00 16.45 6.50% 

219 09/09/2013 
Endurance International Group Holdings, Inc. 

Information Technology Internet Software and Services United States 252.61 13.26 5.25% 
(NasdaqGS:EIGI) 

220 07/12/2013 ClubCorp Holdings, Inc. (NYSE:MYCC) Consumer Discretionary Leisure Facilities United States 252.00 15.75 6.25% 

221 01/25/2010 PAA Natural Gas Storage, L.P. Energy Oil and Gas Storage and Transportation United States 251 .98 15.47 6.14% 

222 06/25/2015 Sunrun Inc. (NasdaqGS:RUN) Industrials Electrical Components and Equipment United States 250.60 16.29 6.50% 

223 08/21/2012 
Summit Midstream Partners, LP 

Energy Oil and Gas Storage and Transportation United States 250.00 15.13 6.05% 
(NYSE:SMLP) 

224 07/10/2007 Global BPO Services Corporation Information Technology Data Processing and Outsourced Services United States 250.00 17.50 7.00% 
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225 07/21/2006 
New Media Investment Group Inc. 

Consumer Discretionary 
(NYSE:NEWM) 

Publishing United States 248.40 17.39 7.00% 

226 11/1 5/20 12 Boise Cascade Company (NYSE:BCC) Materials Forest Products United States 247.06 16.68 6.75% 

227 09/19/2007 RiskMetrics Group, LLC· Industrials Office Services and Supplies United States 245.00 15.93 6.50% 

228 10/20/2009 Generac Holdings Inc. (NYSE:GNRC) Industrials Electrical Components and Equipment United States 243.75 15.23 6.25% 

229 10/14/2015 Square, Inc. (NYSE:SQ) Information Technology Data Processing and Outsourced Services United States 243.00 13.37 5.50% 

230 04/24/2007 Concho Resources, Inc. (NYSE:CXO) Energy Oil and Gas Exploration and Production United States 240.20 15.01 6.25% 

231 11/20/2013 TriNet Group, Inc. (NYSE:TNET} Industrials Human Resource and Employment Services United States 240.00 16.80 7.00% 

232 03/22/2007 Limelight Networks, Inc. (NasdaqGS:LLNW) Information Technology Internet Software and Services United States 240.00 16.80 7.00% 

233 11/09/2006 Vantage Drilling Company (OTCPK:VTGD.F) Energy Oil and Gas Drilling United States 240.00 16.80 7.00% 

234 05/19/2008 Metals USA Holdings Corp. Materials Steel United States 239.95 14.70 6.12% 

235 06/21/2010 
Booz Allen Hamilton Holding Corporation 

Information Technology 
(NYSE: BAH) 

IT Consulting and Other Services United States 238.00 14.88 6.25%" 

236 06/06/2006 Eagle Rock Energy Partners, L.P. Energy Oil and Gas Exploration and Production United States 237.50 15.44 6.50% 

237 12/03/201_2 Taminco Corporation Materials Specialty Chemicals United States 236.84 13.03 5.50% 

238 02/11/2011 Pandora Media, Inc. (NYSE:P) Information Technology Internet Software and Services United States 234.94 16.45 7.00% 

239 09/04/2013 
Surgical Care Affiliates. Inc. 

Healthcare 
(NasdaqGS:SCAI} 

Healthcare Facilities United States 234.67 14.67 6.25% 

240 03/09/2011 Fusion-io, Inc. Information Technology Technology Hardware, Storage and Peripherals United States 233.70 16.36 7.00% 

241 04/06/2010 Aeroflex Holding Corp. Information Technology Electronic Components United States 232.88 14.55 6.25% 

242 12/29/2010 VOC Energy Trust (NYSE:VOC) Energy Oil and Gas Exploration and Production United States 232.79 15.13 6.50% 

243 12/21/2012 TRI Pointe Homes, Inc. Consumer Discretionary Homebuilding United States 232.71 16.29 7.00% 

244 04/02/2014 
Advanced Drainage Systems, Inc. 

Industrials 
(NYSE:WMS) 

Building Products United States 232.00 15.08 6.50% 

245 03/18/2013 
Blackhawk Network Holdings, Inc. 

Information Technology Data Processing and Outsourced Services United States 230.00 14.95 6.50% 
(NasdaqGS:HAWK) 

246 01/12/2012 Splunk, Inc. (NasdaqGS:SPLK) Information Technology Application Software United States 229.50 16.07 7.00% 

247 10/14/2009 Baltic Trading Limited Industrials Marine United States 228.20 14.83 6.50% 

248 12/13/2011 Northern Tier Energy LP (NYSE:NTI) Energy Oil and Gas Refining and Marketing United States 227.50 14.22 6.25% 

249 06/27/2013 Burlington Stores, Inc. (NYSE:BURL} Consumer Discretionary General Merchandise Stores United States 226.67 15~87 7.00% 

250 01/29/2010 Tesla Motors, Inc. (NasdaqGS:TSLA} Consumer Discretionary Automobile Manufacturers United States 226.10 14.70 6.50% 

251 03/28/2014 Arista NetWorks, Inc. (NYSE:ANET) Information Technology Communications Equipment United States 225.75 13.55 6.00% 

252 09/30/2014 
PennTex Midstream Partners, LP 

Energy Oil and Gas Storage and Transportation United States 225.00 12.94 5.75% 
(NasdaqGS:PTXP) 

Exhibit 111-G-1 



$ Gross $ Gross % Gross 
No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

253 09/30/2013 
The Container Store Group, Inc. 

Consumer Discretionary 
(NYSE:TCS) 

Specialty Stores United States 225.00 15.19 6.75% 

254 08/11/2006 
Information Services Group, Inc. 

Information Technology 
(NasdaqGM:lll) 

Data Processing and Outsourced Services United States 225.00 15.75 7.00% 

255 02/12/2007 TomoTherapy Incorporated Healthcare Healthcare Equipment United States 223.12 15.62 7.00% 

256 04/06/2015 Press Ganey Holdings, Inc. (NYSE:PGND) Healthcare Health Care Technology United States 222.50 14.46 6.50% 

257 10/24/2012 
Bright Horizons Family Solutions, Inc. 

Consumer Discretionary Education Services United States 222.20 15.00 6.75% 
(NYSE:BFAM) 

258 09/01/2011 Sanchez Energy Corporation (NYSE:SN) Energy Oi l and Gas Exploration and Production United States 220.00 14.30 6.50% 

259 08/02/2013 
Houghton Mifflin Harcourt Company 

Consumer Discretionary Education Services United States 219.00 13.14 6.00% 
(NasdaqGS:HMHC) 

260 02/13/2012 
Diamondback Energy, Inc. 

Energy Oil and Gas Exploration and Production United States 218.75 12.27 5.61% 
(NasdaqGS:FANG) 

261 04/04/2007 OHi Group, Inc. (NYSE:DHX) Information Technology Internet Software and Services United States 217.10 15.20 7.00% 

262 06/14/2013 
Diamond Resorts International, Inc. 

Consumer Discretionary Hotels, Resorts and Cruise Lines United States 217.00 14.65 6.75% 
(NYSE: ORI I) 

263 06/22/2015 Planet Fitness, Inc. (NYSE:PLNT) Consumer Discretionary Leisure Facilities United States 216.00 14.04 6.50% 

264 03/11/2011 HomeAway, Inc. Information Technology Internet Software and Services United States 216.00 15.12 7.00% 

265 03/31/2011 Oiltanking Partners, L.P. Energy Oil and Gas Storage and Transportation United States 215.00 13.12 6.10% 

266 06/26/2015 
Multi Packaging Solutions International 

Materials Paper Packaging United States 214.50 12.33 5.75% 
Limited (NYSE:MPSX) 

267 08/24/2007 MedAssets, Inc. (NasdaqGS:MDAS) Healthcare Health Care Technology United States 212.80 14.90 7.00% 

268 05/22/2015 Gener8 Maritime Inc. (NYSE:GNRT) Energy Oil and Gas Storage and Transportation United States 210.00 13.65 6.50% 

269 01/10/2014 AgroFresh Solutions, Inc. (NasdaqGS:AGFS) Materials Fertilizers and Agricultural Chemicals United States 210.00 11 .55 5.50% 

270 03/30/2012 ServiceNow, Inc. (NYSE:NOW) Information Technology Systems Software United States 209.70 14.68 7.00% 

271 06/02/2006 Aircastle LTD (NYSE:AYR) Industrials Trading Companies and Distributors United States 209.09 14.64 7.00% 

272 06/19/2015 NantKwest, Inc. (NasdaqGS:NK) Healthcare BiotechnJlogy United States 207.20 10.62 5.13% 

273 04/27/2007 
Triple-S Management Corporation 

Healthcare Managed Healthcare United States 203.00 13.20 6.50% 
(NYSE:GTS) 

274 04/17/2007 Masimo Corporation (NasdaqGS:MASI) Healthcare Healthcare Equipment United States 202.58 14.18 7.00% 

275 10/27/2014 Enviva Partners, LP (NYSE:EVA) Energy Coal and Consumable Fuels United States 200.00 12.00 6.00% 

276 09/24/2013 Vince Holding Corp (NYSE:VNCE) Consumer Discretionary Apparel, Accessories and Luxury Goods United States 200.00 14.00 7.00% 

277 07/18/2011 U.S. Silica Holdings, Inc. (NYSE:SLCA) Energy Oil and Gas Equipment and Services United States 200.00 14.00 1 .00·% 

278 08/16/2010 
Pacific Biosciences of California, Inc. 

Healthcare Life Sciences Tools and Services United States 200.00 14.00 7.00% 
(NasdaqGS:PACB) 

279 04/09/2010 RealD Inc. (NYSE:RLD) Information Technology E.lectronic Equipment and Instruments United States 200.00 14.00 7.00% 

280 06/20/2008 AGA Medical Holdings, Inc. Healthcare Healthcare Equipment United States 199.38 12.96 6.50% 
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281 05/27/2014 Civitas Solutions, Inc. (NYSE:CIVI) Healthcare Healthcare Services United States 198.90 12.93 6.50% 

282 09/27/2006 Switch & Data Facilities Company, Inc. Information Technology Internet Software and Services United States 198.33 13.88 7.00% 

283 06/09/2011 
USA Compression Partners, LP 

Energy 
(NYSE:USAC) 

Oil and Gas Equipment and Services United States 198.00 12.13 6.13% 

284 03/11 /2011 Solazyme, Inc. (NasdaqGS:SZYM) Energy Coal and Consumable Fuels United States 197.55 13.83 7.00% 

285 05/04/2015 Evolent Health, Inc. (NYSE:EVH) Healthcare Health Care Technology United States 195.50 13.69 7.00% 

286 0412612007 The Dolan Company Industrials Research and Consulting Services United States 195.12 13.66 7.00% 

287 06/22/2012 Sunoco LP (NYSE:SUN) Energy Oil and Gas Storage and Transportation United States 194.75 11.49 5.90% 

288 02/28/2014 GrubHub Inc. (NYSE:GRUB) Information Technology Internet Software and Services United States 192.55 13.48 7.00% 

289 12/20/2006 FGX International Holdings Limited Healthcare Healthcare Supplies United States 192.00 13.44 7.00% 

290 07/06/2012 Hi-Crush Partners LP (NYSE:HCLP) Materials Diversified Metals and Mining United States 191.25 11.71 6.12% 

291 03/10/2014 
Phibro Animal Health Corporation 

Healthcare Pharmaceuticals United States 191.18 12.90 6.75% 
(NasdaqGM:PAHC) 

292 06/17/2013 RetailMeNot, Inc. (NasdaqGS:SALE) Information Technology Internet Software and Services United States 190.91 13.36 7.00% 

293 03/14/2014 Trinseo SA (NYSE:TSE) Materials Commodity Chemicals United States 190.00 13.30 7.00% 

294 05/11/2007 Encore Energy Partners LP Energy Oil and Gas Exploration and Production United States 189.00 12.52 6.62% 

295 01 /28/201 1 Skullcandy, Inc. (NasdaqGS:SKUL) Consumer Discretionary Consumer Electronics United States 188.83 13.22 7.00% 

296 02/1 8/2014 A10 Networks, Inc. (NYSE:ATEN) Information Technology Systems Software United States 187.50 13.13 7.00% 

297 11/12/2013 
lntrawest Resorts Holdings, Inc. 

Consumer Discretionary 
(NYSE:SNOW) 

Leisure Facilities United States 187.50 12.19 6.50% 

298 08/14/2013 Chegg, Inc. (NYSE:CHGG) Consumer Discretionary Education Services United States 187.50 13.13 7.00% 

299 05/28/2013 Jones Energy, Inc. (NYSE:JONE) Energy Oil and Gas Exploration and Production United States 187.50 11.72 6.25% 

300 11/20/2009 
Ironwood Pharmaceuticals, Inc. 

Healthcare Biotechnology United States 187.50 10.51 5.61% 
(NasdaqGS:IRWD) 

301 04/25/2008 Rackspace Hosting, Inc. (NYSE:RAX) Information Technology Internet Software and Services United States 187.50 13.13 7.00% 

302 04/13/2006 Chart Industries Inc. (NasdaqGS:GTLS) Industrials Industrial Machinery United States 187.50 12.19 6.50% 

303 09/17/2010 Spirit Airlines, Inc. (NasdaqGS:SAVE) Industrials Airlines United States 187.20 11 .23 6.00% 

304 12/22/2011 Gago Inc. (NasdaqGS:GOGO) Information Technology Internet Software and Services United States 187.00 13.09 7.00% 

305 03/23/2011 SunCoke Energy Inc. (NYSE:SXC) Materials Steel United States 185.60 12.71 6.85% 

306 02/26/2007 lnfinera Corporation (NasdaqGS:INFN) Information Technology Communications Equipment United States 182.00 12.74 7.00% 

307 06/01 /2015 Natera, Inc. (NasdaqGS:NTRA) Healthcare Biotechnology United States 180.00 12.60 7.00% 

308 04/20/2012 
Southcross Energy Partners, LP. 

Energy Oil and Gas Storage and Transportation United States 180.00 11 .25 6.25% 
(NYSE:SXE) 
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309 07/06/2006 FutureFuel Corp. (NYSE:FF) Materials Specialty Chemicals United States 180.00 

310 05/06/2011 LRR Energy, L.P. Energy Oil and Gas Exploration and Production United States 178.75 11.17 6.25% 

311 04/20/2006 Buckeye GP Holdings L.P. Energy Oil and Gas Storage and Transportation United States 178.50 9.15 5.13% 

312 02/10/2014 Castlight Health, Inc. (NYSE:CSL T) Healthcare Health Care Technology United States 177.60 12.43 7.00% 

313 09/24/2012 
Fairway Group Holdings Corp. 

Consumer Staples Food Retail United States 177.45 12.42 7.00% 
(NasdaqGM:FWM) 

314 04/01/2010 ECA Marcellus Trust I (NYSE:ECT) Energy Oil and Gas Exploration and Production United States 176.05 11.44 6.50% 

315 04/06/2012 Bloomin' Brands, Inc. (NasdaqGS:BLMN) Consumer Discretionary Restaurants United States 176.00 10.56 6.00% 

316 07/01/2010 Vera Bradley, Inc. (NasdaqGS:VRA) Consumer Discretionary Apparel, Accessories and Luxury Goods United States 176.00 12.32 7.00% 

317 04/23/2015 
Electrum Special Acquisition Corporation 

Materials Diversified Metals and Mining United States 175.00 7.88 4.50% 
(NasdaqCM:ELEC.U) 

318 03/24/2014 Box, Inc. (NYSE:BOX) Information Technology Internet Software and Services United States 175.00 12.25 7.00% 

319 06/17/2013 World Point Terminals, LP (NYSE:WPT) Energy Oil and Gas Storage and Transportation United States 175.00 10.50 6.00% 

320 06/01/2010 Zipcar, Inc. Industrials Trucking United States 174.31 12.20 7.00% 

321 07/02/2014 Diplomat Pharmacy, Inc. (NYSE:DPLO) Healthcare Healthcare Services United States 173.33 11 .70 6.75% 

322 06/23/2011 
Memorial Production Partners LP 

Energy Oil and Gas Exploration and Production United States 171 .00 11.12 6.50% 
(NasdaqGS:MEMP) 

323 06/07/2011 Bonanza Creek Energy, Inc. (NYSE:BCEI) Energy Oil and Gas Exploration and Production United States 170.00 11.05 6.50% 

324 04/18/2011 
Francesca's Holdings Corporation 

Consumer Discretionary Apparel Retail United States 170.00 11.90 7.00% 
(NasdaqGS:FRAN) 

325 01/31/2014 Quotient Technology Inc. (NYSE:QUOT) Information Technology Internet Software and Services United States 168.00 11.76 7.00% 

326 10/18/2013 Nimble Storage, Inc. (NYSE:NMBL) Information Technology Technology Hardware, Storage and Peripherals United States 168.00 11.76 7.00% 

327 07/11/2012 Delek Logistics Partners, LP (NYSE:DKL) Energy Oil and Gas Storage and Transportation United States 168.00 10.92 6.50% 

328 08/15/2013 Ophthotech Corporation (NasdaqGS:OPHT) Healthcare Biotechnology United States 167.20 11.70 7.00% 

329 12/22/2009 Graham Packaging Company Inc. Materials Paper Packaging United States 166.67 10.30 6.18% 

330 12/29/2011 Edgen Group Inc. Industrials Trading Companies and Distributors United States 165.00 11.14 6.75% 

331 02/14/2011 Active Network, LLC Information Technology Internet Software and Services United States 165.00 11 .55 7.00% 

332 08/13/2010 ExamWorks Group, Inc. (NYSE:EXAM) Healthcare Healthcare Services United States 164.80 11 .54 7.00% 

333 12/24/2013 
Continental Bui lding Products, Inc. 

Industrials Building Products United States 164.71 10.71 6.50% (NYSE:CBPX) 

334 07/19/2007 PostRock MidContinent Production, LLC Energy Oil and Gas Exploration and Production United States 163.80 10.65 6.50% 

335 04/17/2012 Five Below, Inc. (NasdaqGS:FIVE) Consumer Discretionary Specialty Stores United States 163.46 11.44 7.00% 

336 12/05/2011 Roundy's, Inc. Consumer Staples Food Retail United States 163.05 11.41 7.00% 
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337 08/26/2013 Violin Memory, Inc. (NYSE:VMEM) Information Technology Technology Hardware, Storage and Peripherals United States 162.00 11.34 7.00% 

338 05/08/2007 Deltek, Inc. Information Technology Application Software United States 162.00 11 .34 7.00% 

339 03/24/2010 
Westmoreland Resource Partners, LP 

Energy Coal and Consumable Fuels United States 161.88 10.52 6.50% 
(NYSE:WMLP) 

340 11/23/201 1 ExactTarget, Inc. Information Technology Internet Software and Services United States 161.50 11 .31 7.00% 

341 06/20/2014 Smart & Final Stores, Inc. (NYSE:SFS) Consumer Staples Food Retail United States 161.40 10.89 6.75% 

342 08/24/2011 Jive Software, Inc. (NasdaqGS:JIVE) Information Technology Application Software United States 161.28 11.29 7.00% 

343 07/02/2007 NetSuite Inc. (NYSE:N) Information Technology Systems Software United States 161.20 9.27 5.75% 

344 03/17/2006 CommVault Systems, Inc. (NasdaqGS:CVLT} Information Technology Systems Software United States 161.11 11.28 7.00% 

345 12/30/2014 Spark Therapeutics, Inc. (NasdaqGS:ONCE) Healthcare Biotechnology United States 161.00 11.27 7.00% 

346 12/28/2009 
SS&C Technologies Holdings, Inc. 

Information Technology 
(NasdaqGS:SSNC) 

Application Software United States 160.88 11 .26 7.01% 

347 01 /21 /2011 RPX Corporation (NasdaqGS:RPXC) Industrials Research and Consulting Services United States 160.18 11.21 7.00% 

348 07/06/2015 
Aimmune Therapeutics, Inc. 

Healthcare 
(NasdaqGS:AIMT) 

Biotechnology United States 160.00 11.20 7.00% 

349 07/09/2013 lntrexon Corporation (NYSE:XON) Healthcare Biotechnology United States 160.00 11.20 7.00% 

350 08/31/2012 Alon USA Partners, LP (NYSE:ALDW) Energy Oil and Gas Refining and Marketing United States 160.00 11.20 7.00% 

351 08/12/2011 Matador Resources Company (NYSE:MTDR) Energy Oil and Gas Exploration and Production United States 160.00 10.80 6.75% 

352 02108/2006 Delek US Holdings, Inc. (NYSE:DK) Energy Oil and Gas Refining and Marketing United States 160.00 10.40 6.50% 

353 10/05/2009 Team Health Holdings, Inc. (NYSE:TMH) Healthcare Healthcare Services United States 159.60 9.58 6.00% 

354 09/03/2014 Neff Corp. (NYSE:NEFF) Industrials Trading Companies and Distributors United States 157.14 11.00 7.00% 

355 05/29/2015 Teladoc, Inc. (NYSE:TDOC) Healthcare Healthcare Services United States 156.75 

356 0712612007 Pioneer Southwest Energy Partners L.P. Energy Oil and Gas Exploration and Production United States 156.75 10.97 7.00% 

357 09/12/2014 Freshpet, Inc. (NasdaqGM:FRPT) Consumer Staples Packaged Foods and Meats United States 156.25 10.94 7.00% 

358 08/10/2009 Fortinet Inc. (NasdaqGS:FTNT) Information Technology Systems Software United States 156.25 10.94 7.00% 

359 08/29/2014 USO Partners LP (NYSE:USDP) Energy Oil and Gas Storage and Transportation United States 155.04 9.11 5.88% 

360 07/23/2009 Vitamin Shoppe, Inc. (NYSE:VSI) Consumer Discretionary Specialty Stores United States 154.63 10.82 7.00% 

361 07/06/2007 
UL TA Salon, Cosmetics & Fragrance, Inc. 

Consumer Discretionary _Specialty Stores United States 153.71 10.76 7.00% 
(NasdaqGS:UL TA) 

362 07/27/2011 Sprague Resources LP (NYSE:SRLP) Energy Oil and Gas Storage and Transportation United States 153.00 8.80 5.75% 

363 04/11/2008 
Forbes Energy Services Ltd. 

Energy Oil and Gas Equipment and Services United States 152.17 8.82 5.80% 
(NasdaqGM:FES) 

364 03/21/2008 SolarWinds, Inc. (NYSE:SWI) Information Technology Application Software United States 151.45 10.60 7.00% 
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365 08/06/2010 Demand Media, Inc. (NYSE:DMD) Information Technology Internet Software and Services United States 151 .30 10.59 7.00% 

366 03/09/2007 BWAY Parent Company, Inc. Materials Metal and Glass Containers United States 150.59 10.16 6.75% 

367 08/07/2015 CPI Card Group, Inc. (NasdaqGS:PMTS) Information Technology Technology Hardware, Storage and Peripherals United States 150.00 7.50 5.00% 

368 05/18/2015 Green Plains Partners LP (NasdaqGM:GPP) Energy Oil and Gas Storage and Transportation United States 150.00 9.19 6.13% 

369 10/06/2014 
INC Research Holdings, Inc. 

Healthcare Life Sciences Tools and Services United States 150.00 10.50 7.00% 
(NasdaqGS:INCR) 

370 08/22/2014 
Metaldyne Performance Group Inc. 

Consumer Discretionary Auto Parts and Equipment United States 150.00 8.63 5.75% 
(NYSE:MPG) 

371 10/04/2013 
Del Taco Restaurants, Inc. 

Consumer Discretionary Restaurants United States 150.00 8.25 5.50% 
(NasdaqCM:TACO) 

372 06/18/2013 Jason Industries, Inc. (NasdaqCM:JASN) Industrials Industrial Machinery United States 150.00 9.00 6.00% 

373 11/19/2009 QuinStreet, Inc. (NasdaqGS:QNST) Information Technology Internet Software and Services United States 150.00 10.50 7.00% 

374 08/14/2006 MV Oil Trust (NYSE:MVO) Energy Oil and Gas Exploration and Production United States 150.00 9.75 6.50% 

375 06/27/2006 Barze! Industries Inc. Materials Steel United States 150.00 11.63 7.75% 

376 08/11/2006 
IPG Photonics Corporation 

Information Technology Electronic Manufacturing Services United States 148.50 10.40 7.00% 
(NasdaqGS:IPGP) 

377 07/24/2008 
Roadrunner Transportation Systems, Inc. 

Industrials Trucking United States 148.41 10.39 7.00% 
(NYSE:RRTS) · 

378 08/07/2006 Evraz Claymont Steel Holdings, Inc. Materials Steel United States 147.90 10.35 7.00% 

379 04/06/2015 Bojangles', Inc. (NasdaqGS:BOJA) Consumer Discretionary Restaurants United States 147.25 10.31 7.00% 

380 03/23/2015 
Blueprint Medicines Corporation 

Healthcare Biotechnology United States 146.63 10.26 7.00% 
(NasdaqGS:BPMC) 

381 09/30/2014 FibroGen, Inc. (NasdaqGS:FGEN) Healthcare Biotechnology United States 145.80 10.21 7.00% 

382 05/13/2010 TMS International Corp. Industrials Diversified Support Services United States 145.60 9.46 6.50% 

383 05/05/2006 DivX, LLC Information Technology Application Software United States 145.60 10.19 7.00% 

384 04/09/2010 lntraLinks Holdings, Inc. (NYSE:IL) Information Technology Internet Software and Services United States 143.00 10.01 7.00% 

385 06/1 5/2015 
Ollie's Bargain Outlet Holdings, Inc. 

Consumer Discretionary General Merchandise Stores United States 142.80 9.64 6.75% 
(NasdaqGM:OLLI) 

386 08/10/2007 OSG America L.P. Energy Oil and Gas Storage and Transportation United States 142.50 9.44 6.62% 

387 12/22/2008 Bridgepoint Education, Inc. (NYSE:BPI) Consumer Discretionary Education Services United States 141.75 9.21 6.50% 

388 08/28/2012 LifeLock, Inc. (NYSE:LOCK) Consumer Discretionary Specialized Consumer Services United States 141.30 9.89 7.00% 

389 08/12/2011 Rose Rock Midstream, L.P. (NYSE:RRMS) Energy Oil and Gas Storage and Transportation United States 140.00 9.10 6.50% 

390 07/01 /2010 Bravo Brio Restaurant Group, Inc. 
Consumer Discretionary Restaurants United States 140.00 9.80 7.00% 

(NasdaqGS:BBRG) 

391 08/03/2006 US BioEnergy Corp. Energy Oil and Gas Refining and Marketing United States 140.00 9.80 7.00% 

392 11/18/2014 
Bellicum Pharmaceuticals, Inc. 

Healthcare Biotechnology United States 139.65 9.78 7.00% (NasdaqGM:BLCM) 
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393 12/22/2006 BigBand Networks, Inc. Information Technology Communications Equipment United States 139.10 9.74 7.00% 

394 10/01/2009 
Kraton Performance Polymers Inc. 

Materials 
(NYSE:KRA) 

Specialty Chemicals United States 138.97 9.03 6.50% 

395 08/17/2015 Regenxbio Inc. (NasdaqGS:RGNX) Healthcare Biotechnology United States 138.60 9.70 7.00% 

396 09/28/2010 
Cornerstone OnDemand, Inc. 

Information Technology Internet Software and Services United States 136.50 9.75 7.14% 
(NasdaqGS:CSOD) 

397 04/29/2010 RealPage, Inc. (NasdaqGS:RP) Information Technology Application Software United States 135.30 9.47 7.00% 

398 05/21/2015 ConforMIS, Inc. (NasdaqGS:CFMS) Healthcare Healthcare Equipment United States 135.00 9.45 7.00% 

399 04/12/2011 
The ChefS' Warehouse, Inc. 

Consumer Staples 
(NasdaqGS:CHEF) 

Food Distributors United States 135.00 9.45 7.00% 

400 09/29/2006 
Altra Industrial Motion Corp. 

Industrials 
(NasdaqGS:AIMC) 

Industrial Machinery United States 135.00 9.45 7.00% 

401 09/01/2006 Heelys, Inc. Consumer Discretionary Footwear United States 134.93 9.44 7.00% 

402 05/27/2015 Seres Therapeutics, Inc. (NasdaqGS:MCRB) Healthcare Biotechnology United States 133.75 9.36 7.00% 

403 07/28/2006 Atlas Energy Resources, LLC Energy Oil and Gas Exploration and Production Unitect States 132.83 8.30 6.25% 

404 05/23/2007 Duff & Phelps Corporation Industrials Research and Consulting Services United States 132.80 9.30 7.00% 

405 01/05/2012 Millennial Media Inc. Information Technology Internet Software and Services United States 132.60 9.28 7.00% 

406 03/13/2014 
K2M Group Holdings, Inc. 

Healthcare Healthcare Equipment United States 132.38 9.27 7.00% 
(NasdaqGS:KTWO) 

407 06/20/2007 Vitacost.com, Inc. Consumer Discretionary Internet Retai l United States 132.00 .9.24 7.00% 

408 01/26/2007 
Monotype Imaging Holdings Inc. 

Information Technology 
(NasdaqGS:TYPE) 

Application Software United States 132.00 9.24 7.00% 

409 08/14/2013 Benefitfocus, Inc. (NasdaqGM:BNFT) Information Technology Internet Software and Services United States 130.78 9.15 7.00% 

410 05/07/2014 
Viper Energy Partners LP 

Energy 
(NasdaqGS:VNOM) 

Oil and Gas Exploration and Production United States 130.00 8.45 6.50% 

411 06/23/2011 Clovis Oncology, Inc. (NasdaqGS:CLVS) Healthcare Biotechnology United States 130.00 6.32 4.86% 

412 09/22/2006 
Carrels Restaurant Group, Inc. 

Consumer Discretionary Restaurants United States 130.00 8.45 6.50% 
(NasdaqGS:TAST) 

413 09/28/2006 Animal Health Holdings, Inc. Healthcare Healthcare Distributors United States 129.80 9.09 7.00% 

414 05/25/2006 Hiland Holdings GP, LP Energy Oil and Gas Refining and Marketing United States 129.50 7.77 6.00% 

415 07/08/2013 Fox Factory Holding Corp (NasdaqGS:FOXF) Consumer Discretionary Auto Parts and Equipment United States 128.57 9.00 7.00% 

416 09/10/2009 rue21 , Inc. Consumer Discretionary Apparel Retail United States 128.54 9.00 6.99% 

417 07/13/2012 Gigamon Inc. (NYSE:GIMO) Information Technology Systems Software United States 128.25 8.98 7.00% 

418 05/19/2014 Kite Pharma, Inc. (NasdaqGS:KITE) Healthcare Biotechnology United States 127.50 8.93 7.00% 

419 03/22/2013 Emerge Energy Services LP (NYSE:EMES) Energy Oil and Gas Refining and Marketing United States 127.50 7.65 6.00% 

420 08/25/2006 Physicians Formula Holdings Inc. Consumer Staples Personal Products United States 127.50 8.93 7.00% 
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421 07/17/2006 Globalstar Inc. (AMEX:GSAT) Telecommunication Services Alternative Carriers United States 127.50 8.93 7.00% 

422 06/10/2014 HealthEquity, Inc. (NasdaqGS:HQY) Healthcare Managed Healthcare United States 127.40 8.92 7.00% 

423 03/06/2007 Starent Networks LLC Information Technology Communications Equipment United States 126.42 8.85 7.00% 

424 10/03/2014 Nevro Corp. (NYSE:NVRO) Healthcare Healthcare Equipment United States 126.00 8.82 7.00% 

425 02/18/2014 Versartis, Inc. (NasdaqGS:VSAR) Healthcare Biotechnology . United States 126.00 8.82 7.00% 

426 10/05/2012 Ruckus Wireless, Inc. (NYSE:RKUS) Information Technology Communications Equipment United States 126.00 8.82 7.00% 

427 05/1 3/2008 
Grand Canyon Education, Inc. 

Consumer Discretionary Education Services United States 126.00 8.82 7.00% 
(NasdaqGS:LOPE) 

428 05/1 6/2013 PTC Therapeutics, Inc. (NasdaqGS:PTCT) Healthcare Biotechnology United States 125.58 8.79 . 7.00% 

429 08/27/2014 Dermira, Inc. (NasdaqGS:DERM) Healthcare Pharmaceuticals United States 125.00 8.75 7.00% 

430 08/25/2014 HubSpot, Inc. (NYSE:HUBS) Information Technology Application Software United States 125.00 8.75 7.00% 

431 12/03/2010 RLJ Acquisition , Inc. Consumer _Discretionary Movies and Entertainment United States 125.00 6.25 5.00% 

432 07/01 /2011 Tilly's, Inc. (NYSE: TL YS) Consumer Discretionary Apparel Retail United States 124.00 8.68 7.00% 

433 09/09/201 1 
Restoration Hardware Holdings, Inc. 

Consumer Discretio~ary Home Furnishing Retail United States 123.94 8.68 7.00% 
(NYSE:RH) 

434 03/10/2006 PGT, Inc. (NasdaqGM:PGTI) Industrials Building Products United States 123.53 8.65 7.00% 

435 04/1 2/2013 
Portola Pharmaceuticals , Inc. 

Healthcare Biotechnology United States 122.13 8.55 7.00% 
(NasdaqGS:PTLA) 

436 04/1 7/2007 hhgregg, Inc. (NYSE:HGG) Consumer Discretionary Computer and Electronics Retail United States 121.88 8.53 7.01 % 

437 04/28/2011 Teavana Holdings, Inc. Consumer Discretionary Specialty Stores United States 121.43 8.50 7.00% 

438 01 /22/2010 Ryerson Holding Corporation (NYSE:RYI) Materials Steel United States 121 .00 7.26 6.00% 

439 08/02/2006 TriMas Corporation (NasdaqGS:TRS) Industrials Industrial Machinery United .States 121 .00 8.47 7.00% 

440 11/08/2013 Ultragenyx Pharmaceutical Inc. 
Healthcare Biotechnology United States 120.97 8.47 7.00% (NasdaqGS:RARE) 

441 08/14/2015 Penumbra, Inc. (NYSE:PEN) Healthcare Healthcare Supplies United States 120.00 8.40 7.00% 

442 07/08/2015 
Global Blood Therapeutics, Inc. 

Healthcare Biotechnology United States 120.00 8.40 7.00% 
(NasdaqGS:GBT) 

443 10/07/2013 Tandem Diabetes Care, Inc. 
Healthcare Healthcare Equipment United States 120.00 8.40 7.00% (NasdaqGM:TNDM) 

444 05/11 /2012 CrossAmerica Partners LP (NYSE:CAPL) Energy Oil and Gas Storage and Transportation United States 120.00 7.80 6.50% 

445 01 /06/2012 lnfoblox Inc. (NYSE:BLOX) Information Technology Systems Software United States 120.00 8.40 7.00% 

446 02/02/2011 Thermon Group Holdings, Inc. (NYSE:THR) Industrials Electrical Components and Equipment United States 120.00 8.40 7.00% 

447 09/29/2009 Accretive Health, Inc. (OTCPK:ACHI) Healthcare Healthcare Services United States 120.00 8.00 6.67% 

448 0910712007 Cardtronics Inc. (NasdaqGS:CATM) Information Technology Data Processing and Outsourced Services United States 120.00 8.40 7.00% 
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449 09/06/2006 
Clean Energy Fuels Corp. 

Energy Oil and Gas Refining and Marketing United States 120.00 7.00 5.83% 
(NasdaqGS:CLNE) 

450 01 /30/2014 
Paylocity Holding Corporation 

Information Technology Application Software United States 119.77 8.38 7.01% 
(NasdaqGS:PCTY) 

451 12/20/2010 
ServiceSource International, Inc. 

Information Technology IT Consulting and Other Services U riited States 119.40 8.36 7.00% 
(NasdaqGS:SREV) 

452 02/21 /2014 2U, Inc. (NasdaqGS:TWOU) Consumer Discretionary Education Services United States 119.28 8.35 7.00% 

453 03/11 /2015 Aduro BioTech, Inc. (NasdaqGS:ADRO) Healthcare Biotechnology United States 119.00 8.33 7.00% 

454 04/01 /2008 Energy Recovery, Inc. (NasdaqGS:ERll) Industrials Industrial Machinery United States 119.00 8.33 7.00% 

455 . 03/07/2014 
Sportsman's Warehouse Holdings, Inc. 

Consumer Discretionary Specialty Stores United States 118.75 8.31 7.00% 
(NasdaqGS:SPWH) 

456 07/08/2013 Cvent, Inc. (NYSE:CVT) Information Technology Internet Software and Services United States 117.60 8.23 7.00% 

457 06/15/2015 vTv Therapeutics Inc. (NasdaqGM:VTVT) Healthcare Biotechnology United States 117.19 8.20 7.01% 

458 07111/2006 PVR Partners, L.P. Energy Oil and Gas Storage and Transportation United States 116.55 6.99 6.00% 

459 04/04/2013 UCP, Inc. (NYSE:UCP) Consumer Discretionary Homebuild ing United States 116.25 8.14 7.00% 

460 08/16/2013 Rocket Fuel Inc. (NasdaqGS:FUEL) Information Technology Internet Software and Services United States 116.00 8.12 7.00% 

461 03/03/2014 OPOWER, Inc. (NYSE:OPWR) Information Technology Internet Software and Services United States 115.90 8.11 7.00% 

462 02/14/2007 lnsulet Corporation (NasdaqGS:PODD) Healthcare Healthcare Equipment United States 115.50 8.09 7.00% 

463 06/27/2006 Archrock Partners, L.P. (NasdaqGS:APLP) Energy Oil and Gas Equipment and Services United States 115.50 7.51 6.50% 

464 09/02/2011 Guidewire Software, Inc. (NYSE:GWRE) Information Technology Application Software United States 115.05 8.05 7.00% 

465 11/10/2014 New Relic, Inc. (NYSE:NEWR) Information Technology Internet Software and Services United States 115.00 8.05 7.00% 

466 08/25/2011 Angie's List, Inc. (NasdaqGS:ANGI) Information Technology Internet Software and Services United States 114.31 8.00 7.00% 

467 10/02/2013 Arc Logistics Partners LP (NYSE:ARCX) Energy Oil and Gas Storage and Transportation United States 114.00 6.84 6.00% 

468 08/01 /2011 
M/A-Com Technology Solutions Holdings, 

Information Technology Semiconductors United States 114.00 7.98 7.00% 
Inc. (NasdaqGS:MTSI) 

469 11 /1 3/2006 Legacy Reserves LP (NasdaqGS:LGCY) Energy Oi l and Gas Exploration and Production United States 114.00 7.98 7.00% 

470 09/28/2006 AeroVironment, Inc. (NasdaqGS:AVAV) Industrials Aerospace and Defense United States 113.90 7.97 7.00% 

471 08/26/2011 Bazaarvoice, Inc. (NasdaqGS:BV) Information Technology Internet Software and Services United States 113.81 7.97 7.00% 

472 06/22/2007 athenahealth, Inc. (NasdaqGS:ATHN) Healthcare Health Care Technology United States 113.16 7.92 7.00% 

473 01 /29/2010 Douglas Dynamics, Inc. (NYSE:PLOW) Industrials· Construction Machinery and Heavy Trucks United States 112.50 7.59 6.75% 

474 09/23/2008 Rosetta Stone, Inc. (NYSE:RST) Information Technology Home Entertainment Software United States 112.50 7.88 7.00% 

475 04/01 /2010 Qlik Technologies, Inc. (NasdaqGS:QLIK) Information Technology Application Software United States 112.00 7.84 7.00% 

476 05/12/2006 
Breitburn Energy Partners LP 

Energy Oil and Gas Exploration and Production United States 111.00 7.77 7.00% (NasdaqGS:BBEP) 
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477 03/30/2007 Data Domain. Inc. Information Technology Technology Hardware, Storage and Peripherals United States 110.85 7.76 7.00% 

478 03/24/2006 
Houston Wire & Cable Company 

Industrials Trading Companies and Distributors United States 110.50 7.74 7.00% 
(NasdaqGS:HWCC) 

479 05/06/2015 Wingstop Inc. (NasdaqGS:WING) Consumer Discretionary Restaurants United States 110.20 7.71 7.00% 

480 06/19/2014 
Independence Contract Drilling, Inc. 

Energy Oil and Gas Drilling United States 110.00 6.54 5.95% 
(NYSE:ICD) 

481 04/23/2007 Lumber Liquidators Holdings, Inc. (NYSE:LL) Consumer Discretionary Home Improvement Retail United States 110.00 7.70 7.00% 

482 0610212006 Acme Packet, Inc. Information Technology Communications Equipment United States 109.01 7.63 7.00% 

483 10/04/2013 
Karyopharm Therapeutics, Inc. 

Healthcare Biotechnology United States 108.80 7.62 7.00% 
(NasdaqGS:KPTI) 

484 06/10/2008 Mistras Group, Inc. (NYSE:MG) Industrials Research and Consulting Services United States 108.75 7.61 7.00% 

485 09/01/2006 lsilon Systerns. Inc. Information Technology Application Software United States 108.55 7.60 7.00% 

486 05/12/2015 Glaukos Corporation (NYSE:GKOS) Healthcare Healthcare Equipment United States 108.00 7.56 7.00% 

487 03/24/2010 Higher One Holdings, Inc. (NYSE:ONE) Information Technology Data Processing and Outsourced Services United States 108.00 7.56 7.00% 

488 07/26/2007 K12, Inc. (NYSE:LRN) Consumer Discretionary Education Services United States 108.00 7.56 7.00% 

489 0312212007 Netezza Corporation Information Technology Application Software United States 108.00 7.56 7.00% 

490 10/16/2009 Cellu Tissue Holdings, Inc. Consumer Staples Household Products United States 107.90 7.55 7.00% 

491 0712012007 SuccessFactors, Inc. Information Technology Applicaiion Software United States 107.90 7.71 7.15% 

492 05/21/2014 Adeptus Health Inc. (NYSE:ADPT) Healthcare Healthcare Services United States 107.80 7.55 7.00% 

493 11/17/2011 Yelp Inc. (NYSE:YELP) Information Technology Internet Software and ·Services United States 107.25 7.51 7.00% 

494 08/12/2010 Gevo, Inc. (NasdaqCM:GEVO) Energy Oil and Gas Refining and Marketing United States 107.25 7.51 7.00% 

495 05/1212006 Susser Holdings Corporation Consumer Staples Food Retail United States 107.25 7.51 7.00% 

496 0710612007 Constant Contact, Inc. (NasdaqGS:CTCT) Information Technology Internet Software and Services United States 107.20 7.50 7.00% 

497 06/24/2014 
El Pollo Loco Holdings. Inc. 

Consumer Discretionary Restaurants United States 107.14 7.50 7.00% 
(NasdaqGS:LOCO) 

498 06/18/20·12 
Natural Grocers by Vitamin Cottage, Inc. 

Consumer Staples Food Retail United States 107.14 7.50 7.00% 
(NYSE:NGVC) 

499 05/14/2014 ZS Pharma, Inc. Healthcare Pharmaceuticals United States 107.00 7.49 7.00% 

500 01/11/2008 LogMeln, Inc. (NasdaqGS:LOGM) Information Technology Internet Software and Services United States 106.67 7.47 7.00% 

501 07/29/2013 Foundation Medicine. Inc. (NasdaqGS:FMI) Healthcare Biotechnology United States 106.00 7.42 7.00% 

502 06/10/2013 
Agios Pharmaceuticals, Inc. 

Healthcare Biotechnology United States 106.00 7.42 7.00% (NasdaqGS:AGIO) 

503 10/2212013 Varonis Systems, Inc. (NasdaqGS:VRNS) Information Technology Systems Software United States 105.60 7.39 7.00% 

504 04/27/2007 Rex Energy Corporation (NasdaqGS:REXX) Energy Oil and Gas Exploration and Production United States 105.60 6.34 6.00% 

Exhibit 111-G-1 



S Gross S Gross % Gross 
No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

505 06/17/2011 Ubiquiti Networks, Inc. ("lasdaqGS:UBNT) Information Technology Communications Equipment United States 105.57 7.76 7.35% 

506 06/10/2011 
Mattress Firm Holding Corp: 

Consumer Discretionary Home Furnishing Retail United States 105.56 7.39 7.00% 
(NasdaqGS:MFRM) 

507 12/29/2014 Shake Shack Inc. (NYSE:SHAK) Consumer Discretionary Restaurants United States 105.00 7.35 7.00% 

508 08/29/2013 Potbelly Corporation (NasdaqGS:PBPB) Consumer Discretionary Restaurants United States 105.00 7.35 7.00% 

509 02/13/2013 Marin Software Incorporated (NYSE:MRIN) Information Technology Internet Software and Services United States 105.00 7.35 7.00% 

510 08/1 4/2007. 3Par Inc. Information Technology Technology Hardware, Storage and Peripherals United States 105.00 7.35 7.00% 

511 02/12/2007 Crestwood Midstream Partners LP Energy Oil and Gas Storage and Transportation United States 105.00 6.83 6.50% 

512 02/13/2013 Model N, Inc. (NYSE:MODN) Information Technology Application Software United States 104.47 7.31 7.00% 

513 07/19/2006 lnnophos Holdings Inc (NasdaqGS:IPHS) Materials Specialty Chemicals United States 104.35 7.30 7.01 % 

514 06/11/2015 Rapid?, Inc. (NasdaqGM:RPD) Information Technology Systems Software United States 103.20 7.22 7.00% 

515 09/03/2009 Archipelago Learning, Inc. Consumer Discretionary Education Services United States 103.13 7.22 7.00% 

516 05/05/2014 Century Communities, Inc. (NYSE:CCS) Consumer Discretionary Homebuilding United States 103.04 7.21 7.00% 

517 03/08/2013 Chimerix, Inc. (NasdaqGM:CMRX) Healthcare Biotechnology United States 102.48 7.17 7.00% 

518 10/07/2013 Norcraft Companies, Inc. Industrials Building Products United States 102.35 7.16 7.00% 

519 06/30/2014 
Avalanche Biotechnologies, Inc. 

Healthcare Biotechnology United States 102.00 7.14 7.00% 
(NasdaqGM:AAVL) 

520 08/17/2012 Trulia, Inc. Information Technology Internet Software and Services United States 102.00 7.14 7.00% 

521 06/15/2015 Chiasma, Inc. (NasdaqGS:CHMA) Healthcare Biotechnology United States 101.84 7.13 7.00% 

522 01 /09/2015 lnvitae Corporation (NYSE:NVTA) Healthcare Biotechnology United States 101.60 7.11 7.00% 

523 02/04/2014 The Rubicon Project, Inc. (NYSE:RUBI) Information Technology Systems Software United States 101.56 7.11 6.99% 

524 05/12/2006 ORBCOMM, Inc. (NasdaqGS:ORBC) Telecommunication Services Alternative Carriers United States 101.54 7.11 7.00% 

525 01 /1 1/2013 Xoom Corporation Information Technology Internet Software and Services United States 101.20 7.08 7.00% 

526 05/14/2013 bluebird bio, Inc. (NasdaqGS:BLUE) Health ea re Biotechnology United States 101 .00 7.07 7.00% 

527 02/12/2014 02 Holdings, Inc. (NYSE:QTWO) Information Technology Internet Software and Services United States 100.89 7.06 7.00% 

528 10/17/2014 Workiva Inc. (NYSE:WK) Information Technology Application Software United States 100.80 7.06 7.00% 

529 05/11/2015 MINDBODY, Inc. (NasdaqGM:MB) Information Technology Internet Software and Services United States 100.10 7.01 7.00% 

530 02/24/2014 Everyday Health, Inc. (NYSE:EVDY) Information Technology Internet Software and Services United States 100.10 7.01 7.00% 

531 07/08/2011 
Merrimack Pharmaceuticals, Inc. 

Healthcare Biotechnology United States 100.10 7.01 7.00% 
(NasdaqGM:MACK) 

532 02/07/2007 TechTarget. Inc. (NasdaqGM:TTGT) Information Technology Internet Software and Services United States 100.10 7.01 7.00% 

Exhibit 111 -G-1 



S Gross S Gross % Gross 
No Date of IPO Issuer Primary Sector Primary Industry Headquarters Proceeds Spread Spread 

533 02/14/2014 
Akebia Therapeutics, Inc. 

Healthcare Biotechnology United States 100.00 7.00 7.00% 
(NasdaqGM:AKBA) 

534 12/13/2013 Malibu Boats, Inc. (NasdaqGM:MBUU) Consumer Discretionary Leisure Products United States 100.00 7.00 7.00% 

535 08/20/2007 
Orion Energy Systems, Inc 

Industrials Electrical Components and Equipment United States 100.00 7.00 7.00% 
(NasdaqCM:OESX) 
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TABLE A: CERR ANNUAL COST OF CAPITAL 

Preferred 
Industry CERR's Debt as a Equity as a Equity as a 

Industry Industry Cost of Industry CERR's Cost of CERR's Percent Percent Percent Composite 1+ 
Cost of Cost of Preferred Cost of Cost of Preferred Cost of of Total of Total of Total Cost of Cost of 

Year Capital Debt 1/ Eguity 2/ Eguity3/ Debt Eguity ~ Investment Investment Investment Capital Capital 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) 

2012 11.12% 3.29% 0.00% 13.40% 3.29% 0.00% 13.40% 22.56% 0.000% 77.44% 11.12% 1.1112 
2013 11.32% 3.68% 3.87% 12.96% 3.68% 3.87% 12.96% 17.69% 0.004% 82.31% 11.32% 1.1132 
2014 10.65% 3.58% 3.69% 12.06% 3.58% 3.69% 12.06% 16.66% 0.004% 83.34% 10.65% 1.1065 
2015 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2016 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2017 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2018 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2019 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2020 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2021 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2022 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2023 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 
2024 3.61% 3.44% 12.81% 17.76% 0.004% 82.23% 11.17% 1.1117 

1/ Cost ofrailroad industry debt from the SIB Decisions in Ex Parte No. 558 (Sub-No. 16), Railroad Cost of Capital - 2012, decided August 
30, 2013, Ex Parte No. 558 (Sub-No. 17), Railroad Cost of Capital - 2013, decided July 31, 2014 and Ex Parte No. 558 (Sub-No. 18), 
Railroad Cost of Capital - 2014, decided August 7, 2015. 

21 Cost of preferred equity from the SIB Decisions Ex Parte No. 558 (Sub-No. 17), Railroad Cost of Capital - 2013, decided July 31, 2014 and 
Ex Parte No. 558 (Sub-No. 18), Railroad Cost of Capital - 2014, decided August 7, 2015. There was no railroad preferred equity issued in 

31 Cost ofrailroad common equity from the SIB Decisions in Ex Parte No. 558 (Sub-No. 16), Railroad Cost of Capital - 2012, decided August 
30, 2013, Ex Parte No. 558 (Sub-No. 17), Railroad Cost of Capital - 2013, decided July 31, 2014 and Ex Parte No. 558 (Sub-No. 18), 
Railroad Cost of Capital - 2014, decided August 7, 2015. 

41 Railroad average capital structure from the SIB Decisions in Ex Parte No. 558 (Sub-No. 16), Railroad Cost of Capital - 2012, decided 
August 30, 2013, Ex Parte No. 558 (Sub-No. 17), Railroad Cost of Capital - 2013, decided July 31, 2014 and Ex Parte No. 558 (Sub-No. 18), 
Railroad Cost of Capital - 2014, decided August 7, 2015. 
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STB STB 
Prescribed Preferred 

Debt as a% Equity as a% 
of Capital 4/ of Capital 4/ 

(14) (15) 

22.560% 0.000% 
17.690% 0.004% 
16.660% 0.004% 



Period Land 11 
(I) (2) 

3Q 2012 100.0 
4Q 2012 103.2 
IQ 2013 105.6 
2Q 2013 109.I 
3Q 2013 113.4 
4Q 2013 118.7 
IQ 2014 121.9 
2Q 2014 125.5 
3Q 2014 129.1 
4Q 2014 132.7 
IQ 2015 137.0 
2Q 2015 141.4 
3Q 2015 142.8 
4Q 2015 144.3 
IQ2016 145.9 
2Q2016 147.5 
3Q 2016 149.2 
4Q 2016 150.9 
IQ2017 152.5 
2Q 2017 154.2 
3Q2017 156.0 
4Q 2017 157.7 
IQ2018 159.5 
2Q 2018 161.3 
3Q 2018 163.1 
4Q 2018 164.9 
IQ2019 166.7 
2Q 2019 168.6 
3Q 2019 170.5 
4Q 2019 172.4 
IQ 2020 174.3 
2Q 2020 176.3 
3Q 2020 178.2 
4Q 2020 180.2 
IQ2021 182.3 
2Q 2021 184.3 
3Q 2021 186.4 
4Q 2021 188.5 
IQ 2022 190.6 
2Q 2022 192.7 
3Q 2022 194.9 
4Q 2022 197.1 
IQ 2023 199.3 
2Q 2023 201.5 
3Q 2023 203.8 
4Q 2023 206.1 
IQ2024 208.4 
2Q 2024 210.8 
3Q 2024 213.I 
4Q2024 215.5 

Annual Inflation Rate §! 4.97% 

TABLE B: CERR INFLATION INDEXES 

Hybrid MWS 
RCAF2/ Excluding Fuel 3/ 

(3) (4) 

477.5 
475.6 
477.1 
471.1 
478.0 
477.6 
483.7 
489.7 
494.1 
496.9 

100.0 506.7 
93.0 509.4 
87.6 507.6 
91.1 509.6 
91.3 518.5 
92.1 518.9 
93.7 521.7 
95.5 524.2 
95.4 529.5 
96.3 534.2 
97.7 539.4 
98.5 543.3 
99.5 548.3 
100.4 553.4 
101.4 558.5 
102.4 563.6 
103.5 568.7 
104.6 573.8 
105.7 578.9 
106.8 584.2 
107.8 589.0 
108.7 594.0 
109.7 598.9 
110.7 603.9 
111.7 609.5 
112.7 615.2 
113.7 621.0 
114.8 626.8 
115.9 632.5 
117.1 638.4 
118.3 644.3 
119.5 650.3 
120.8 656.0 
122.1 661.8 
123.4 667.7 
124.7 673.6 
125.8 679.2 
126.9 684.9 
128.0 690.7 
129.2 696.4 

3.43% 

Materials& 
Su1rnlies 4/ 

(5) 

346.6 
340.7 
339.0 
334.0 
340.8 
332.4 
337.7 
348.8 
349.1 
358.9 
338.8 
336.6 
332.7 
338.9 
315.9 
317.1 
322.8 
325.4 
325.7 
330.0 
336.2 
337.2 
340.5 
343.8 
347.1 
350.4 
353.3 
356.3 
359.3 
362.3 
364.8 
367.4 
369.9 
372.5 
375.9 
379.3 
382.7 
386.2 
390.0 
393.9 
397.8 
401.7 
405.2 
408.7 
412.2 
415.7 
418.7 
421.7 
424.8 
427.8 

1.77% 
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Wages 
& Su1rnlements 5/ 

(6) 

503.3 
502.4 
504.6 
498.4 
505.2 
506.8 
513.0 
517.7 
523.0 
524.2 
541.1 
544.9 
543.5 
544.6 
563.7 
563.7 
565.4 
567.6 
574.4 
579.0 
583.7 
588.3 
593.7 
599.1 
604.6 
610.1 
615.7 
621.3 
626.9 
632.7 
638.1 
643.6 
649.2 
654.8 
660.9 
667.1 
673.4 
679.7 
685.9 
692.I 
698.5 
704.8 
711.1 
717.4 
723.8 
730.2 
736.5 
742.9 
749.3 
755.8 

3.73% 

II Used to index Road Prope1ty Account 2. Based on historic change in rnral land prices as repmted by the USDA and urban land prices 
as repmted by the S&P Dow Jones and Moody's/RCA. 

21 Used to index expenses in Table K. Based on the RCAF-U and RC AF-A through 4Q2015 then !HS Economics forecast for remaining 
periods. 

31 Used to index Road Property Accounts 3, 5, 6, 13, 17, 19, 20, 26, 27, 37, and 39. Based on RCR indices - East Region through 
4Q2015 then IHS Economics forecast. 

41 Used to index Road Prope1ty Accounts 8, 9, and 11. Based on RCR indexes - East Region through 4Q2015 then IHS Economics 
forecast for remaining periods. 

51 Used to index Road Prope1ty Accounts I and 12. Based on RCR indexes - East Region through 4Q2015 then IHS Economics forecast 
for remaining periods. 

61 4Q 2014 .;. 4Q 2024"(1/10)-" I. The Annual Rate is used to develop asset replacement values at the end of asset lives. 



TABLE C: CERR PROPERTY INVESTMENT VALUES 

Construction of the CERR occurs between July 1, 2012 and January 1, 2015. 
Investments are assumed to be in January 1, 2015 dollars. 

Property Property 
Account Component 

(1) (2) 

Engineering 
2 Land 
3 Grading 
5 Tunnels 
6 Bridges & Culverts 
8 Ties 
9 Rails and OTM 
11 Ballast 
12 Labor 
13 Fences and Roadway Signs 
16 Stations and Office Buildings 
17 Roadway Buildings 
19 Fuel Stations 
20 Shops and Enginehouses 
26 Communications Systems 
27 Signals and Interlockers 
39 Public Improvements 

Total 

Service 
Life In 

Years 1/ 
(3) 

NA 
NA 
69 
76 
61 
20 
34 
36 
31 
47 
40 
37 
29 
34 
13 
29 
44 

Investment 
In3Q2012 
Dollars 2/ 

(4) 

$59,915,339 
$96,118,221 
$97,038,266 

$0 
$171,695,372 

$62,428,709 
$103,250,300 
$81,302,211 
$49,117,542 

$101,177 
$2,998,479 
$9,600,146 

$0 
$6,942,395 

$12,316,656 
$38,893,082 
$27,549,306 

$819,267,202 

Investment 
In 3Q2013 
Dollars 3/ 

(5) 

$60,141,524 
$108,987,956 
$97,139,877 

$0 
$171,875,158 
$61,384,027 

$101,522,511 
$79 ,941, 700 
$49,302,965 

$101,283 
$3,001,619 
$9,610,198 

$0 
$6,949,664 

$12,329,553 
$38,933,808 
$27,578,154 

$828,799,999 

Investment 
In 3Q2014 
Dollars 4/ 

(6) 

$62,260,525 
$124,131,598 
$100,411,743 

$0 
$177,664,258 

$62,879,002 
$103,995,037 
$81,888,637 
$51,040,085 

$104,694 
$3,102,719 
$9,933,889 

$0 
$7,183,743 

$12,744,837 
$40,245,177 
$28,507,041 

$866,092,987 

1/ 1 -o- Depreciation Rate shown in Schedule 332 ofCSXT's 2014 Annual Report R-1 

2012 
Investment 

Value 5/ 
(7) 

$35,949,203 
$41,193,523 

$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 
$0 

$77,142,727 

2013 
Investment 

Value 6/ 
(8) 

$24,056,610 
$62,278,832 
$97,139,877 

$0 
$120,312,611 

$26,307,440 
$43,509,648 
$34,260,729 
$21,129,842 

$43,407 
$1,200,648 
$3,844,079 

$0 
$2,779,866 

$0 
$0 

$11,819.209 

$448,682,797 

2/ January 1, 2015, indexed to 2012 dollars; Investment Exhibit-1Q2015 x Inflation Index from Table B, 3Q2012 -o-1Q2015. 
31January1, 2015, indexed to 2013 dollars; Investment Exhibit-1Q2015 x Inflation Index from Table B, 3Q2013 -o-1Q2015. 
41January1, 2015, indexed to 2014 dollars; Investment Exhibit-1Q2015 x Inflation Index from Table B, 3Q2014 -o- IQ2015. 
51 Column (4) x Percent constructed in 2012. 
61 Column (5) x Percent constructed in 2013. 
7/ Column (6) x Percent constructed in 2014. 
8/ Sum of Columns (7) through (9). 

2014 
Investment 

Value 7/ 
(9) 

$0 
$0 
$0 
$0 

$53,299,278 
$35,930,858 
$59,425, 735 
$46,793,507 
$29,165,763 

$59,825 
$1,861,632 
$5,960,333 

$0 
$4,310,246 

$12,744,837 
$40,245,177 
$16,289,738 

$306,086,929 
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Total 
Property 

Investment 
10 2015 8/ 

(10) 

$60,005,813 
$124,400,000 
$97,139,877 

$0 
$173,611,888 
$62,238,299 

$102,935,383 
$81,054,236 
$50,295,605 

$103,232 
$3,062,279 
$9,804,413 

$0 
$7,090,112 

$12,744,837 
$40,245,177 
$28,108,947 

$852,840,097 
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TABLED: INTEREST DURING CONSTRUCTION 

Timing of Timing of Deductible 

Timing of Timing of Accounts Accounts 8 Total Interest Interest 
Month of Cost of Account 1 Account 2 3, 5 and 6 Through 39 Investment During Cost of During 

Installation Funds 11 Investment 2/ Investment 2/ Investment 2/ Investment 21 bl'. Month 3/ Construction 4/ Debt 5/ Construction 6/ 
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) 

Jul-12 0.88% $5,991,534 $0 $0 $0 $5,991,534 $0 0.27% $0 
Aug-12 0.88% $5,991,534 $0 $0 $0 $5,991,534 $52,874 0.27% $3,651 
Sep-12 0.88% $5,991,534 $0 $0 $0 $5,991,534 $106,215 0.27% $7,335 
Oct-12 0.88% $5,991,534 $13,731,174 $0 $0 $19,722,708 $160,026 0.27% $11,050 
Nov-12 0.88% $5,991,534 $13,731,174 $0 $0 $19,722,708 $335,488 0.27% $23,167 
Dec-12 0.88% $5,991,534 $13,731,174 $0 $0 $19,722,708 $512,497 0.27% $35,390 
Jan-13 0.90% $6,014,152 $15,569,708 $0 $0 $21,583,861 $702,839 0.30% $41,782 
Feb-13 0.90% $6,014,152 $15,569,708 $0 $0 $21,583,861 $902,864 0.30% $53,674 
Mar-13 0.90% $6,014,152 $15,569,708 $0 $0 $21,583,861 $1,104,685 0.30% $65,671 
Apr-13 0.90% $6,014,152 $15,569,708 $13,877,125 $0 $35,460,986 $1,308,317 0.30% $77,777 
May-13 0.90% $0 $0 $13,877, 125 $0 $13,877,125 $1,638,326 0.30% $97,395 
Jun-13 0.90% $0 $0 $31,064,641 $0 $31,064,641 $1,777,578 0.30% $105,674 
Jul-13 0.90% $0 $0 $31,064,641 $22,845,046 $53,909,687 $2,072,341 0.30% $123,197 

Aug-13 0.90% $0 $0 $31,064,641 $22,845,046 $53,909,687 $2,574,785 0.30% $153,066 
Sep-13 0.90% $0 $0 $31,064,641 $24,801,194 $55,865,835 $3,081,740 0.30% $183,204 
Oct-13 0.90% $0 $0 $31,064,641 $24,801,194 $55,865,835 $3,610,800 0.30% $214,655 
Nov-13 0.90% $0 $0 $17,187,516 $24,801,194 $41,988,710 $4,144,609 0.30% $246,389 
Dec-13 0.90% $0 $0 $17,187,516 $24,80I,194 $41,988,710 $4,558,661 0.30% $271,004 
Jan-14 0.85% $0 $0 $17,766,426 $25,480,214 $43,246,639 $4,694,586 0.29% $271,164 
Feb-14 0.85% $0 $0 $17,766,426 $25,480,214 $43,246,639 $5,100,494 0.29% $294,609 
Mar-14 0.85% $0 $0 $17,766,426 $25,480,214 $43,246,639 $5,509,839 0.29% $318,253 
Apr-14 0.85% $0 $0 $0 $25,480,214 $25,480,214 $5,922,651 0.29% $342,098 
May-14 0.85% $0 $0 $0 $25,480,214 $25,480,214 $6,188,532 0.29% $357,455 
Jun-14 0.85% $0 $0 $0 $43,143,551 $43,143,551 $6,456,665 0.29% $372,943 
Jul-14 0.85% $0 $0 $0 $41,121,516 $41,121,516 $6,876,620 0.29% $397,200 

Aug-14 0.85% $0 $0 $0 $41,121,516 $41,121,516 $7,283,010 0.29% $420,673 
Sep-14 0.85% $0 $0 $0 $0 $0 $7,692,841 0.29% $444,346 
Oct-14 0.85% $0 $0 $0 $0 $0 $7,757,975 0.29% $448,108 
Nov-14 0.85% $0 $0 $0 $0 $0 $7,823,660 0.29% $451,902 
Dec-14 0.85% $0 $0 $0 $0 $0 $7,889,902 0.29% $455,728 

Total $60,005,813 $103,472,356 $270, 751, 765 $397,682,519 $831,912,453 $107,841,422 $6,288,558 

If ((1 +Cost of Capital from Table A for the applicable year)"(l/12) - 1) x 100. 
21 Applicable account value from Table C for the applicable investment period. 
31 Sum of Columns (3) through (6). 
41July12 equals Column (2) x prior Column (7), all other periods equal Column (2) x ((Sum of Column (7) for all prior periods)+ (Sum of Column 

(8) for all prior periods)). 
51 ((1 +Cost of Debt from Table A for the applicable year)"(l/12) - 1) x 100. 
61July12 equals prior Column (7) x Column (9) x Table A, Column (9) for 2012, all other periods equal Column (9) x ((Sum of Column (7) for all 

prior periods)+ (Sum of Column (8) for all prior periods)) x Table A, Column (9) for the applicable year. 
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TABLE E: CERR INTEREST PAYMENTS FOR ASSETS PURCHASED WITH DEBT CAPITAL 

INTEREST SCHEDULE FOR INTEREST SCHEDULE FOR INTEREST SCHEDULE FOR 
THE CEF.R 2012 ROAD PROPERTY THE CERR 2013 ROAD PROPERTY THE CERR 2014 ROAD PROPERTY 

JNVESTMEKTFOR THE 2Q2009 START-UP INVESTMENT FOR THE 2Q2009 START-UP INVESTMENT FOR THE 2Q2009 ST ART-UP 

I. TOT AL INVESTMENT S77,142,727 II !. TOT AL INVESTMENT $448,682, 797 II I. TOTAL INVESTMENT $306,086,929 II 
2. IDC Sl,167,100 2/ 2. IDC S27,477,546 21 2.IDC S79,196,775 21 
3. PRINCIPAL $17,666,697 3/ 3. PRINCIPAL $84,232,765 31 J. PRINCIPAL $64,188,265 Ji 
4. INTEREST 3.29% 4/ 4. INTEREST 3.68% 4/ 4. INTEREST 3.58% 4/ 
5. TERM (QUARTERS) 80 51 5. TERM (QUARTERS) 80 51 5. TERM (QUARTERS) 80 51 
6.PAYMENT $301,195 61 6. PAYMENT $1,485,565 61 6.PAYMENT $1,122,321 61 

Beginning Ending Beginning Ending Beginning Ending 

.Qllin:!<r Balance Balance Payment Principal l!!l=.11 Qi!l!!1<r Balance ~ Payment Principal ~ Qi!l!!1<r Balance Balance Payment Principal l!!l=.11 
(I) (2) (3) (4) (3) (4) 

Sl7,666,697 $17,509,051 S30!,195 $157,646 $143,549 S84,232, 765 $83,511,670 SI,485,565 S721,094 S764,471 $64, 188,265 $63,632,874 $1,122,321 S555,391 $566,930 
17,509,051 17,350,124 301,195 158,927 142,269 83,511,670 82,784,032 1,485,565 727,639 757,927 63,632,874 63,072,578 1,122,321 560,296 562,024 
17,350,124 17,189,906 301,195 160,218 140,977 82,784,032 82,049,789 1,485,565 734,242 751,323 63,072,578 62,507,333 1,122,321 565,245 557,076 
17,189,906 17,028,386 301,195 161,520 139,675 82,049,789 81,308,883 1,485,565 740,906 744,659 62,507,333 61,937,095 1,122,321 570,238 552,083 
17,028,386 16,865,553 301,195 162,833 138,363 81,308,883 80,561,253 1,485,565 747,630 737,935 61,937,095 61,361,821 1,122,321 575,274 547,047 
16,865,553 16,701,398 301,195 164,156 137,040 80,561,253 79,806,837 1,485,565 754,416 731,150 61,361,821 60,781,466 1,122,321 580,355 541,966 

16,701,398 16,535,908 301,195 165,489 135,706 79,806,837 79,045,575 1,485,565 761,263 724,303 7 60,781,466 60, 195,985 1,122,321 585,481 536,840 
16,535,908 16,369,074 301,195 166,834 134,361 79,045,575 78,277,403 1,485,565 768,172 717,394 8 60,195,985 59,605,333 1,122,321 590,652 531,669 
16,369,074 16,200,884 301,195 168,190 133,006 78,277,403 77,502,260 1,485,565 775,143 710,422 9 59,605,333 59,009,464 1,122,321 595,869 526,452 

IO 16,200,884 16,031,328 301,195 169,556 131,639 10 77,502,260 76,720,082 1,485,565 782,178 703,387 10 59,009,464 58,408,333 1,122,321 601,132 521,189 

11 16,031,328 15,860,394 301,195 170,934 130,261 II 76,720,082 75,930,805 1,485,565 789,277 696,2?8 11 58,408,333 57,801,892 1,122,321 606,441 515,880 

12 15,860,394 15,688,071 301,195 172,323 128,872 12 75,930,805 75, 134,364 1,485,565 796,440 689,125 12 57,801,892 57, 190,094 1,122,321 611,797 510,523 

13 15,688,071 15,514,348 301,195 173,723 127,472 13 75,134,364 74,330,696 1,485,565 803,669 681,897 13 57,190,094 56,572,893 1,122,321 617,201 505,120 
14 15,514,348 15,339,213 301,195 175,135 126,061 14 74,330,696 73,519,733 1,485,565 810,962 674,603 14 56,572,893 55,950,241 1,122,321 622,652 499,669 
15 15,339,213 15, 162,656 301,195 176,558 124,638 15 73,519,733 72,701,411 1,485,565 818,322 667,243 15 55,950,241 55,322,089 1,122,321 628,152 494,169 

16 15,162,656 14,984,663 301,195 177,992 123,203 16 72,701,411 71,875,662 1,485,565 825,749 659,816 16 55,322,089 54,688,390 1,122,321 633,700 488,621 

17 14,984,663 14,805,224 301,195 179,439 121,757 17 71,875,662 71,042,418 1,485,565 833,244 652,322 17 54,688,390 54,049,093 1,122,321 639,297 483,024 

18 14,805,224 14,624,328 301,195 180,897 120,299 18 71,042,418 70,201,612 1,485,565 840,806 644,760 18 54,049,093 53,404, 150 1,122,321 644,943 477,378 

19 14,624,328 14,441,961 301,195 182,367 118,829 19 70,201,612 69,353, 176 1,485,565 848,437 637,129 19 53,404,150 52,753,510 1,122,321 650,640 471,681 

20 14,441,961 14,258,113 301,195 183,848 117,347 20 69,353,176 68,497,039 1,485,565 856,137 629,428 20 52,753,510 52,097, 124 1,122,321 656,386 465,935 

21 14,258,113 14,072,771 301,195 185,342 115,853 21 68,497,039 67,633,132 1,485,565 863,907 621,658 21 52,097,124 51,434,941 1,122,321 662,184 460,137 

22 14,072,771 13,885,923 301,195 186,848 114,347 22 67,633,132 66,761,385 1,485,565 871,747 613,818 22 51,434,941 50,766,908 1,122,321 668,032 454,289 

23 13,885,923 13,697,556 301,195 188,366 112,829 23 66,761,385 65,881,726 1,485,565 879,659 605,906 23 50,766,908 50,092,976 1,122,321 673,932 448,388 
24 13,697,556 13,507,659 301,195 189,897 111,299 24 65,881,726 64,994,083 1,485,565 887,643 597,923 24 50,092,976 49,413,091 1,122,321 679,885 442,436 

25 13,507,659 13,316,219 301,195 191,440 109,756 25 64,994,083 64,098,384 1,485,565 895,699 589,867 25 49,413,091 48,727,202 1,122,321 685,890 436,431 
26 13,316,219 13,123,224 301,195 192,995 108,200 26 64,098,384 63,194,556 1,485,565 903,828 581,738 26 48,727,202 48,035,254 1,122,321 691,948 430,373 

27 13,123,224 12,928,660 301,195 194,564 106,632 27 63,194,556 62,282,526 1,485,565 912,031 573,535 27 48,035,254 47,337, 195 1,122,321 698,059 424,262 

28 12,928,660 12,732,516 301,195 196,145 105,051 28 62,282,526 61,362,218 1,485,565 920,308 565,257 28 47,337,195 46,632,970 1,122,321 704,225 418,096 
29 12,732,516 12,534,778 301,195 197,738 103,457 29 61,362,218 60,433,558 1,485,565 928,660 556,905 29 46,632,970 45,922,525 1,122,321 710,445 411,876 

30 12,534,778 12,335,432 301,195 199,345 101,850 30 60,433,558 59,496,469 1,485,565 937,089 548,477 30 45,922,525 45,205,806 1,122,321 716,719 405,601 

31 12,335,432 12, 134,468 301,195 200,965 100,231 31 59,496,469 58,550,876 1,485,565 945,593 539,972 31 45,205,806 44,482,756 1,122,321 723,050 399,271 
32 12,134,468 11,931,870 301,195 202,598 98,598 32 58,550,876 57,596,700 1,485,565 954,175 531,390 32 44,482,756 43,753,320 1,122,321 729,436 392,885 

33 11,931,870 11,727,626 301,195 204,244 96,952 33 57,596,700 56,633,865 1,485,565 962,835 522,730 33 43,753,320 43,017,442 1,122,321 735,878 386,442 
34 11,727,626 11,521,723 301,195 205,903 95,292 34 56,633,865 55,662,292 1,485,565 971,573 513,992 34 43,017,442 42,275,064 1,122,321 742,378 379,943 

35 11,521,723 11,314,146 301,195 207,577 93,619 35 55,662,292 54,681,901 1,485,565 980,391 505,174 35 42,275,064 41,526, 129 1,122,321 748,935 373,386 
36 ll,3!4,l46 11,104,883 301,195 209,263 91,932 36 54,681,901 53,692,612 1,485,565 989,289 496,276 36 41,526,129 40,770,579 1,122,321 755,550 366,771 

37 11,104,883 10,893,919 301,195 210,964 90,232 37 53,692,612 52,694,344 1,485,565 998,267 487,298 37 40,770,579 40,008,356 1,122,321 762,223 360,098 

38 10,893,919 10,681,242 301,195 212,678 88,518 38 52,694,344 51,687,017 l,485,565 1,007,327 478,238 38 40,008,356 39,239,401 1,122,321 768,955 353,366 

39 10,681,242 10,466,836 301,195 214,406 86,790 39 51,687,017 50,670,548 1,485,565 1,016,470 469,096 39 39,239,401 38,463,655 1,122,321 775,747 346,574 
40 10,466,836 10,250.688 301,195 216,148 85,048 40 50,670,548 49,644,853 1,485,565 1,025,695 459,871 40 38,463,655 37,681,056 1,122,321 782,598 339,722 

41 10,250,688 10,032,784 301,195 217,904 83,291 41 49,644,853 48,609,849 1,485,565 1,035,004 450,562 41 37,681,056 36,891,546 1,122,321 789,511 332,810 
42 10,032,784 9,813,109 301,195 219,675 81,521 42 48,609,849 47,565,452 1,485,565 1,044,397 441,168 42 36,891,546 36,095,062 1,122,321 796,484 325,837 
43 9,813,109 9,591,649 301,195 221,460 79,736 43 47,565,452 46,511,577 1,485,565 1,053,876 431,690 43 36,095,062 35,291,544 1,122,321 803,518 318,802 
44 9,591,649 9,368,390 301,195 223,259 77,936 44 46,511,577 45,448,136 1,485,565 1,063,440 422,125 44 35,291,544 34,480,928 1,122,321 810,615 311,705 
45 9,368,390 9,143,317 301,195 225,073 76,122 45 45,448,136 44,375,045 1,485,565 1,073,092 412,474 45 34,480,928 33,663,153 1,122,321 817,775 304,546 
46 9,143,317 8,916,415 301,195 226,902 74,293 46 44,375,045 43,292,214 1,485,565 1,082,831 402,735 46 33,663,153 32,838,155 1,122,321 824,998 297,323 
47 8,916,415 8,687,669 301,195 228,746 72,450 47 43,292,214 42,199,555 1,485,565 1,092,658 392,907 47 32,838,155 32,005,871 1,122,321 832,284 290,036 
48 8,687,669 8,457,065 301,195 230,604 70,591 48 42,199,555 41,096,981 1,485,565 1,102,575 382,990 48 32,005,871 31,166,235 1,122,321 839,635 282,685 
49 8,457,065 8,224,586 301,195 232,478 68,717 49 41,096,981 39,984,399 1,485,565 1,112,582 372,984 49 31,166,235 30,319,184 1,122,321 847,051 275,269 
50 8,224,586 7,990,219 301,195 234,367 66,828 50 39,984,399 38,861,720 1,485,565 1,122,679 362,886 50 30,319,184 29,464,651 1,122,321 854,533 267,788 
51 7,990,219 7,753,948 301,195 236,271 64,924 51 38,861,720 37,728,852 1,485,565 1,132,868 352,697 51 29,464,651 28,602,571 1,122,321 862,080 260,241 
52 7,753,948 7,515,757 301,195 238,191 63,004 52 37,728,852 36,585,702 1,485,565 1,143,150 342,416 52 28,602,571 27,732,877 1,122,321 869,694 252,626 
53 7,515,757 7,275,630 301,195 240,127 61,069 53 36,585,702 35,432,178 1,485,565 1,153,525 332,041 53 27,732,877 26,855,501 1,122,321 877,376 244,945 
54 7,275,630 7,033,552 301,195 242,078 59,118 54 35,432,178 34,268,184 1,485,565 1,163,994 321,572 54 26,855,501 25,970,376 1,122,321 885,125 237,196 
55 7,033,552 6,789,507 301,195 244,045 57,151 55 34,268,184 33,093,627 1,485,565 1,174,558 311,008 55 25,970,376 25,077,433 1,122,321 892,943 229,378 
56 6,789,507 6,543,479 301,195 246,028 55,168 56 33,093,627 31,908,409 1,485,565 1,185,218 300,348 56 25,077,433 24,176,604 1,122,321 900,829 221,491 
57 6,543,479 6,295,453 301,195 248,027 53,169 57 31,908,409 30,712,435 1,485,565 1,195,974 289,591 57 24,176,604 23,267,818 1,122,321 908,786 213,535 
58 6,295,453 6,045,410 301,195 250,042 51,153 58 30,712,435 29,505,606 1,485,565 1,206,829 278,737 58 23,267,818 22,351,006 1,122,321 916,812 205,508 
59 6,045,410 5,793,336 301,195 252,074 49,122 59 29,505,606 28,287,825 1,485,565 1,217,781 267,784 59 22,351,006 21,426,095 1,122,321 924,910 197,411 
60 5,793,336 5,539,214 301,195 254,122 47,073 60 28,287,825 27,058,991 1,485,565 1,228,834 256,732 60 21,426,095 20,493,016 1,122,321 933,079 189,242 
61 5,539,214 5,283,027 301,195 256,187 45,008 61 27,058,991 25,819,005 1,485,565 1,239,986 245,579 61 20,493,016 19,551,696 1,122,321 941,320 181,000 
62 5,283,027 5,024,759 301,195 258,269 42,927 62 25,819,005 24,567,765 1,485,565 1,251,240 234,326 62 19,551,696 18,602,062 1,122,321 949,634 172,686 
63 5,024,759 4,764,392 301,195 260,367 40,828 63 24,567,765 23,305,170 1,485,565 1,262,596 222,970 63 18,602,062 17,644,040 1,122,321 958,022 164,299 



TABLE E: CERR INTEREST PAYMENTS FOR ASSETS PURCHASED WITH DEBT CAPITAL 

INTEREST SCHEDULE FOR INTEREST SCHEDULE FOR 
THE CERR 2012 ROAD PROPERTY THE CERR 2013 ROAD PROPERTY 

INVESTMENT FOR THE 2Q2009 START-UP INVESTMENT FOR THE 2Q2009 ST ART-UP 

I. TOT AL INVESTMENT $77,142,727 I/ I. TOTAL INVESTMENT $448,682,797 II 
2. !DC Sl,167,100 21 2.IDC 527,477,546 21 
3. PRINCIPAL $17,666,697 3/ 3. PRINCIPAL 584,232, 765 31 
4. INTEREST 3.29% 4/ 4.INTEREST 3.68% 4/ 
5. TERM (QUARTERS) 80 51 5. TERM (QUARTERS) 80 51 
6. PAYMENT S301,195 61 6. PAYMENT 51,485,565 61 

Beginning Ending Beginning Ending 
Qy;rur Balance Balance Payment Principal !nl=1L llllilnor Balance Balance Payment Principal ~ 

(I) (2) (3) (4) 
64 4,764,392 4,501.909 301,195 262,483 38,713 64 23,305,170 22,031,115 1,485,565 1,274,055 211,511 
65 4,501,909 4,237.293 301,195 264,616 36,580 65 22,031,115 20,745,497 1,485,565 1,285,618 199,948 
66 4,237,293 3,970528 301,195 266,766 34,430 66 20,745,497 19,448,212 1,485,565 1,297,285 188,280 
67 3,970,528 3,701.595 301,195 268,933 32,262 67 19,448,212 18,139,153 1,485,565 1,309,059 176,506 
68 3,701,595 3,430.476 301,195 271,118 30,077 68 18,139,153 16,818,213 1,485,565 1,320,940 164,625 
69 3,430,476 3,157.155 301,195 273,321 27,874 69 16,818,213 15,485,285 1,485,565 1,332,928 152,637 
70 3,157,155 2,881.613 301,195 275,542 25,653 70 15,485,285 14,140,259 1,485,565 1,345,026 140,540 
71 2,881,613 2,603.831 301,195 277,781 23,414 71 14,140,259 12,783,027 1,485,565 1,357,233 128,333 
72 2,603,831 2,323.793 301,195 280,038 21,157 72 12,783,027 11,413,476 1,485,565 1,369,550 116,015 
73 2,323,793 2,041.480 301,195 282,314 18,882 73 I l,41l,476 10,031,496 1,485,565 1,381,980 103,585 
74 2.041,480 1,756.872 301,195 284,608 16,588 74 10,031,496 8,636,974 1,485,565 1,394,522 91,043 
75 1,756,872 1,469.952 301,195 286,920 14,275 75 8,636,974 7,229,795 1,485,565 1,407,179 78,387 
76 1,469,952 1,180.701 301,195 289,251 11,944 76 7,229,795 5,809,845 1,485,565 1,419,950 65,615 
77 1,180,701 889,099 301,195 291,602 9,594 77 5,809,845 4,377,008 1,485,565 1,432,837 52,728 
78 889,099 595.128 301,195 293,971 7,224 78 4,377,008 2,931,167 1,485,565 1,445,841 39,724 
79 595,128 298,768 301,195 296,360 4,836 79 2,931,167 1,472,204 1,485,565 1,458,963 26,602 
80 298,768 301,195 298,768 2,428 80 1,472,204 0 1,485,565 1,472,204 13,361 

l1 Table D. Column BZ for the applicable year inwstmcnt 
n Table D. Column CA for the applicable year inwstmcnt 
ta1 Investment~ !OC) x(ProportionofDcbt from Table A Column(9)). 
n Tahlc A. Colrnnn (6) for the applicable year investment. 
ed on Ex Partc No. 657 20-ycar payment period x 4. 
irlcr\y payments based on 20 year amortization 

INTEREST SCHEDULE FOR 
THE CERR 2014 ROAD PROPERTY 

Exhibit III-H-1 

Page6ofl9 

INVESTMENT FOR THE 2 2009 START-UP 

I. TOTAL INVESTMENT $306,086,929 
2.IDC $79,196,775 
3. PRINCIPAL $64,188,265 
4.INTEREST 3.58% 
5. TERM (QUARTERS) 80 
6.PAYMENT 51,I22,32I 

Beginning Ending 
llllilnor Balance Balance Payment Principal l!llimU! 

(3) (4} 
64 17,644,040 16,677,556 1,122,321 966,483 I55,837 
65 16,677,556 15,702,537 1,122,321 975,020 147,301 
66 15,702,537 14,718,905 l,122,32I 983,631 138,689 
67 14,718,905 13,726,586 1,122,321 992,319 130,002 
68 13,726,586 12,725,503 1,122,321 1,001,083 121,237 
69 12,725,503 11,715,578 l,I22,321 1,009,925 112,395 
70 11,715,578 10,696,732 I,122,321 1,018,845 103,475 
71 10,696,732 9,668,888 I,122,321 1,027,844 94,477 
72 9,668,888 8,631,966 I,I22,321 1,036,922 85,398 
73 8,631,966 7,585,885 1,122,321 1,046,081 76,240 
74 7,585,885 6,530,566 I,122,321 1,055,320 67,001 
75 6,530,566 5,465,925 l,122,32I 1,064,641 57,680 
76 5,465,925 4,391,881 1,122,321 1,074,044 48,277 
77 4,391,881 3,308,350 1,122,321 1,083,530 38,790 
78 3,308,350 2,215,250 1,122,321 1,093,100 29,220 
79 2,215,250 1,112,495 1,122,321 1,102,755 19,566 
80 1,112,495 0 1,122,321 1,112,495 9,826 

II 
21 
3/ 
4/ 
51 
61 



TABLE F: CERR PRESENT VALUE OF REPLACEMENT COST 

Replacement 
Service Replacement Cost Adjusted 
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Present Value 
Of Replacement 
Cost Adjusted 

To Reflect 
Property Property Life In Year Asset To Reflect An An Infinite Life 
Account Component Years 1/ Investment 2/ Salvage 3/ Net Cost 41 Infinite Life 5/ {2015 Dollars} 6/ 

(1) 

3 
5 
6 
8 
9 
11 
12 
13 
16 
17 
19 
20 
26 
27 
39 

(2) (3) (4) (5) (6) (7) (8) 

Grading 69 $1,180,790,778 $0 $993,790,945 $1,001,638,077 $736,930 
Tunnels 76 0 0 0 0 0 

Bridges & Culverts 61 1,611,871,764 0 1,337,120,410 0 2,300,896 
Ties 20 105,893,886 0 82,422,928 107,985,710 12,658,137 

Rails and OTM 34 223,399,841 16,054,793 160,873,590 176,638,998 4,850,962 
Ballast 36 181,771,067 0 141,482,233 153,496,147 3,467,271 
Labor 31 189,126,183 0 147,207,117 165,285,401 6,142,621 

Fences and Roadway Signs 47 597,195 0 495,400 514,350 3,787 
Stations and Office Buildings 40 13,792,058 0 11,441,135 12,198,509 195,232 

Roadway Buildings 37 40,049,267 0 33,222,675 35,959,468 779,138 
Fuel Stations 29 0 0 0 0 0 

Shops and Enginehouses 34 26,831,214 0 22,257,704 24,438,930 671,156 
Communications Systems 13 23,467,483 0 18,353,741 30,629,096 7,858,376 
Signals and Interlockers 29 127,760,462 4,235,646 96,072,343 110,268,094 5,222,560 

Public Improvements 44 147,481,035 Q 122,342,178 128,128,513 1,277,052 

Total $3,872,832,233 $20,290,439 $3,167,082,399 $1,947,181,293 $46,164,116 

1/ From Table C, Column (3). 
21 (Table C, Column (10) after allocation of Engineering) x (Table B, 1.0 +Annual Inflation Index)"(Column (3)). 
31 [(Column (4) x Salvage%) - (Table C, Column (10) after allocation of Engineering x Salvage%)] x (1 - Current Federal Tax Rate)+ 

(Table C, Column (10) after allocation of Engineering x Salvage%). 
41 Column (4) - (Present Value of the remaining tax deductions for depreciation, interest expense and the Present Value of any salvage). 
51 Column (6) +[(Column (6) I ((1 +Real Cost ofCapital)"Column (3)- 1)]. 
61 Column (7) I ((1 +Average Nominal Cost of Capital from Table A Column (2))"Column (3)). 



TABLE G PART 1: TAX DEPRECIATION SCHEDULES 

Depreciation of Sta1t-up investment for tax purposes using 
accounting lives from Modified Accelerated Cost Recove1y System (MACRS) II 

Road Road Asset 
Property Property Lives 
Account Component PerMACRS 21 

(1) (2) 

Engineering 
2 Land 
3 Grading 
5 Tunnels 
6 Bridges & Culve1ts 
8 Ties 
9 Rails and OTM 
11 Ballast 
12 Labor 
13 Fences and Roadway Signs 
16 Stations and Office Buildings 
17 Roadway Buildings 
19 Fuel Stations 
20 Shops and Enginehouses 
26 Communications Systems 
27 Signals and Interlockers 
39 Public Improvements 

Totai 

II Applicable Depreciation Method: 200 or 150 percent 
Declining Balance Switching to Straight Line 
Applicable Recove1y Periods: 7, 20 and 50 al years 

(3) 

5 
NIA 
50 
50 
20 
7 
7 
7 
7 
20 
20 
20 
20 
20 
7 
7 

20 

Applicable Convention: Mid-qumter(prope1ty placed in service in first qumter) 

The Depreciation Rates are as follows for the conesponding 
Recove1y Period and Recove1y year: 

Year 5-Year 7-Year 20-Year 50-Year al 
1 20.00% 25.00% 6.56% 2.00% 
2 20.00% 21.43% 7.00% 2.00% 
3 20.00% 15.31% 6.48% 2.00% 
4 20.00% 10.93% 6.00% 2.00% 
5 20.00% 8.75% 5.55% 2.00% 
6 8.74% 5.13% 2.00% 
7 8.75% 4.75% 2.00% 
8 1.09% 4.46% 2.00% 
9 4.46% 2.00% 
10 4.46% 2.00% 
11 4.46% 2.00% 
12 4.46% 2.00% 
13 4.46% 2.00% 
14 4.46% 2.00% 
15 4.46% 2.00% 
16 4.46% 2.00% 
17 4.46% 2.00% 
18 4.46% 2.00% 
19 4.46% 2.00% 19-50 
20 4.46% 
21 0.57% 

al 50 year prope1ty uses the Straight Line Method for all time periods 

Total 
IQ 2015 

Investment 
(4) 

$60,005,813 
$124,400,000 
$97,139,877 

$0 
$173,611,888 

$62,238,299 
$102,935,383 

$81,054,236 
$50,295,605 

$103,232 
$3,062,279 
$9,804,413 

$0 
$7,090,112 

$12,744,837 
$40,245, 177 
$28,108,947 

$852,840,097 

Depreciable 
Base 
(5) 

$60,005,813 
$0 

$97,139,877 
$0 

$173,611,888 
$62,238,299 

$102,935,383 
$81,054,236 
$50,295,605 

$103,232 
$3,062,279 
$9,804,413 

$0 
$7,090,112 

$12,744,837 
$40,245,177 
$28,108,947 

$728,440,097 

21 Bonus Depreciation Per the Tax Relief, Unemployment Compensation Reauthorization, and Job Creation Act of 
2010, the American Taxpayer Relief Act of2012 and the Tax Increase Prevention Act of2014. 

MARCS Bonus 

Lives Dep1·eciation - 50% 

7 $33,988,321 

20 $21,567,003 
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TABLE G PART 2: TAX DEPRECIATION SCHEDULES 

Road Property 
Amortization - 5 Years De2reciation - MACRS 7 Years De2reciation - MACRS 20 Years De2reciation - MACRS 50 Years Total 

Unamortized Annual U ndepreciated Annual U ndepreciated Annual Unamortized Annual Annual 
Year Investment 1/ Rate 2/ Amort. 3/ Investment 4/ Rate 21 Amount 5/ Investment 6/ Rate 2/ Amount7/ Investment 8/ Rate 21 Amount9/ Del!reciation 10/ 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) 

1 $60,005,813 20.00% $12,001,163 $315,525,215 25.00% $78,881,304 $200,213,868 6.56% $13,140,036 $97,139,877 2% $1,942,798 $161,520,624 
2 $48,004,651 20.00% $12,001,163 $236,643,911 21.43% $67,617,054 $187,073,832 7.00% $14,014,971 $95,197,079 2% $1,942,798 $95,575,984 
3 $36,003,488 20.00% $12,001,163 $169,026,858 15.31% $48,306,910 $173,058,861 6.48% $12,977,863 $93,254,282 2% $1,942,798 $75,228,733 
4 $24,002,325 20.00% $12,001,163 $120,719,947 10.93% $34,486,906 $160,080,998 6.00% $12,004,824 $91,311,484 2% $1,942,798 $60,435,690 
5 $12,001,163 20.00% $12,001,163 $86,233,041 8.75% $27,608,456 $148,076,174 5.55% $11,103,861 $89,368,687 2% $1,942,798 $52,656,278 
6 $58,624,585 8.74% $27,576,904 $136,972,313 5.13% $10,270,971 $87,425,889 2% $1,942,798 $39,790,673 
7 $31,047,681 8.75% $27,608,456 $126,701,342 4.75% $9,502,150 $85,483,092 2% $1,942,798 $39,053,404 
8 $3,439,225 1.09% $3,439,225 $117,199,192 4.46% $8,927,536 $83,540,294 2% $1,942,798 $14,309,559 
9 $108,271,655 4.46% $8,927,536 $81,597,496 2% $1,942,798 $10,870,334 
10 100% $99,344,119 4.46% $8,927,536 $79,654,699 2% $1,942,798 $10,870,334 
11 $90,416,583 4.46% $8,927,536 $77,711,901 2% $1,942,798 $10,870,334 
12 $81,489,046 4.46% $8,929,538 $75,769,104 2% $1,942,798 $10,872,336 
13 $72,559,508 4.46% $8,927,536 $73,826,306 2% $1,942,798 $10,870,334 
14 $63,631,971 4.46% $8,929,538 $71,883,509 2% $1,942,798 $10,872,336 
15 $54,702,433 4.46% $8,927,536 $69,940,711 2% $1,942,798 $10,870,334 
16 $45,774,897 4.46% $8,929,538 $67,997,914 2% $1,942,798 $10,872,336 
17 $36,845,358 4.46% $8,927,536 $66,055,116 2% $1,942,798 $10,870,334 
18 $27,917,822 4.46% $8,929,538 $64,112,319 2% $1,942,798 $10,872,336 
19 $18,988,283 4.46% $8,927,536 $62,169,521 2% $1,942,798 $10,870,334 
20 $10,060,747 4.46% $8,929,538 $60,226,724 2% $1,942,798 $10,872,336 
21 $1,131,208 0.57% $1,131,208 $58,283,926 2% $1,942,798 $3,074,006 
22 $56,341,129 2% $1,942,798 $1,942,798 
23 100% $54,398,331 2% $1,942,798 $1,942,798 
24 $52,455,533 2% $1,942,798 $1,942,798 
25 $50,512,736 2% $1,942,798 $1,942,798 
26 $48,569,938 2% $1,942,798 $1,942,798 
27 $46,627,141 2% $1,942,798 $1,942,798 
28 $44,684,343 2% $1,942,798 $1,942,798 
29 $42,741,546 2% $1,942,798 $1,942,798 
30 $40,798,748 2% $1,942,798 $1,942,798 
31 $38,855,951 2% $1,942,798 $1,942,798 
32 $36,913,153 2% $1,942,798 $1,942,798 
33 $34,970,356 2% $1,942,798 $1,942,798 
34 $33,027,558 2% $1,942,798 $1,942,798 
35 $31,084, 761 2% $1,942,798 $1,942,798 
36 $29,141,963 2% $1,942,798 $1,942,798 
37 $27,199,165 2% $1,942,798 $1,942,798 
38 $25,256,368 2% $1,942,798 $1,942,798 
39 $23,313,570 2% $1,942,798 $1,942,798 
40 $21,370,773 2% $1,942,798 $1,942,798 
41 $19,427,975 2% $1,942,798 $1,942,798 
42 $17,485,178 2% $1,942,798 $1,942,798 
43 $15,542,380 2% $1,942,798 $1,942,798 



TABLE G PART 2: TAX DEPRECIATION SCHEDULES 

Amortization - 5 Years 
Unamortized Annual 

Year Investment 11 Rate 2/ Amort. 3/ 
(1) (2) (3) (4) 

44 
45 
46 
47 
48 
49 
50 

Road Property 
Depreciation - MACRS 7 Years 

U ndepreciated 
Investment 4/ 

(5) 
Rate 2/ 

(6) 

Annual 
Amount 5/ 

(7) 

II From Table G Part 1, Column (5), Road Property Accounts 1 minus Table G Part 1 
21 From Table G, Footnote 1/, Page 8. 
31 Column (2), Year 1 x Column (3). 

Depreciation - MACRS 20 Years 
Undepreciated Annual 
Investment 6/ Rate 2/ Amount 7/ 

(8) (9) (10) 

4/ From Table G Part 1, Column (5), Road Property Accounts 8, 9, 11, 12, 26 and 27 minus Table G Part 1, 7-Year Bonus Depreciation. 
51 Column (5), Year 1 x Column (6). 
61 From Table G Part 1, Column (5), Road Property Accounts 6, 13, 16, 17, 19, 20 and 39 minus Table G Part 1, 20-Year Bonus Depreciation. 
7 I Column (8), Year 1 x Column (9). 
8/ From Table G, Page 8, Column (5), Road Property Accounts 3 and 5. 
91 Column (11), Year 1 x Column (12). 

10/ Column (4) +Column (7) +Column (10) +Column (13) plus Page 8, 7 & 20 Year Bonus Depreciation. 

Depreciation - MACRS 50 Years 
Unamortized Annual 
Investment 8/ Rate 2/ Amount 91 

(11) (12) (13) 

$13,599,583 2% $1,942,798 
$11,656, 785 2% $1,942,798 

$9,713,988 2% $1,942,798 
$7,771,190 2% $1,942,798 
$5,828,393 2% $1,942,798 
$3,885,595 2% $1,942,798 
$1,942,798 2% $1,942,798 

100% 
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Total 
Annual 

De[!reciation 10/ 
(14) 

$1,942,798 
$1,942,798 
$1,942,798 
$1,942,798 
$1,942,798 
$1,942,798 
$1,942,798 



TABLE H: CERR AVERAGE ANNUAL INFLATION IN ASSET PRICES 

Development of average annual inflation factors for all capital assets 

I. IQ 2015 Land value 
2. IQ 2015 Propetty asset value accounts 3, 5, 6, 13, 16, 17, 26, 27, 39 and 52 
3. IQ 2015 Road Prope1ty asset value accounts 8, 9, and 11 
4. IQ 2015 Road Property asset value accounts I and 12 

Inflation 

Period Quarter 

Inflation 
Index For 
Land 2/ 

(3) 

Index 
For Line2 
Property 
Assets 3/ 

Inflation 
Index 

For Line3 
Road 

Property 
Assets 4/ 

(5) 

Inflation 
Index 

For Line 4 
Road 

Property 
Assets 5/ 

(6) (I) 

0 

2 
3 
4 
5 
6 

7 
8 
9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 
39 
40 

(2) 

IQ2015 
2Q 2015 
3Q 2015 
4Q 2015 
IQ 2016 
2Q 2016 
3Q 2016 
4Q 2016 
IQ2017 
2Q 2017 
3Q 2017 
4Q 2017 
IQ2018 
2Q 2018 
3Q 2018 
4Q 2018 
IQ2019 
2Q 2019 
3Q 2019 
4Q 2019 
IQ 2020 
2Q 2020 
3Q 2020 
4Q 2020 
IQ2021 
2Q 2021 
3Q 2021 
4Q 2021 
IQ 2022 
2Q 2022 
3Q 2022 
4Q 2022 
IQ 2023 
2Q 2023 
3Q 2023 
4Q 2023 
IQ 2024 
2Q 2024 
3Q 2024 
4Q 2024 

1.000 
1.032 
1.065 
1.076 
1.087 
1.099 
1.112 
1.124 
1.137 
1.149 
1.162 
1.175 
1.188 
1.201 
1.215 
1.228 
1.242 
1.256 
1.270 
1.284 
1.299 
1.313 
1.328 
1.343 
1.358 
1.373 
1.389 
1.404 
1.420 
1.436 
1.452 
1.468 
1.485 
1.501 
1.518 
1.535 
1.553 
1.570 
1.588 
1.606 
1.624 

(4) 

1.000 
1.020 
1.025 
1.022 
1.026 
1.043 
1.044 
1.050 
1.055 
1.066 
1.075 
1.086 
1.093 
1.103 
1.114 
1.124 
1.134 
1.144 
1.155 
1.165 
1.176 
1.185 
1.195 
1.205 
1.215 
1.227 
1.238 
1.250 
1.261 
1.273 
1.285 
1.297 
1.309 
1.320 
1.332 
1.344 
1.356 
1.367 
1.378 
1.390 
1.402 

1.000 
0.944 
0.938 
0.927 
0.944 
0.880 
0.884 
0.899 
0.907 
0.908 
0.919 
0.937 
0.940 
0.949 
Q,958 

0.967 
0.976 
0.985 
0.993 
1.001 
1.010 
1.017 
1.024 
1.031 
1.038 
1.047 
1.057 
1.066 
1.076 
1.087 
1.097 
1.108 
1.119 
1.129 
1.139 
1.148 
1.158 
1.167 
1.175 
1.183 
1.192 

1.000 
1.032 
1.039 
1.037 
1.039 
1.075 
1.075 
1.079 
1.083 
1.096 
1.105 
1.113 
1.122 
1.133 
1.143 
1.153 
1.164 
1.174 
1.185 
1.196 
1.207 
1.217 
1.228 
1.238 
1.249 
1.261 
1.273 
1.285 
1.297 
1.308 
1.320 
1.332 
1.345 
1.357 
1.369 
1.381 
1.393 
1.405 
1.417 
1.429 
1.442 

Annual Average 9/ 

11 Table C, Page 3, Column (10). 
21 Previous Column (3) x (I+ Quarterly Inflation Rate Change from Table B). 
3/ Previous Column (4) x (I +Quarterly Inflation Rate Change from Table B). 
4/ Previous Column (5) x (I+ Quaiterly Inflation Rate Change from Table B). 
51 Previous Column (6) x (I+ Quatterly Inflation Rate Change from Table B). 
61 Line I x Column (3) for applicable quarter. 

Land 
Value6/ 

(7) 

$124,400,000 
$128,370,634 
$132,520, 192 
$133,878,182 
$135,250,229 
$136,757,830 
$138,282,694 
$139,825,024 
$141,385,027 
$142,962,911 
$144,558,887 
$146,173,169 
$147,805,973 
$149,457 ,518 
$151,128,026 
$152.,817,722 
$154,526,831 
$156,255,584 
$158,004,213 
$159, 772,955 
$161,562,047 
$163,371,730 
$165,202,249 
$167,053,851 
$168,926,786 
$170,821,308 
$172,737,672 
$174,676,138 
$176,636,970 
$178,620,432 
$180,626,795 
$182,656,330 
$184,709,314 
$186, 786,025 
$188,886,747 
$191,011,765 
$193,161,369 
$195,335,853 
$197,535,512 
$199, 760,649 
$202,011,566 

$124,400,000 I/. 
$371,910,761 I/ 
$246,227,917 I/ 
$110,301,418 11 

Road 
Property 
Value7/ 

(8) 

$728,440,097 
$725,541,237 
$726,852,337 
$722,534,875 
$728,516,848 
$723,382,233 
$724,513,147 
$730,941,290 
$735,016,748 
$740,646,882 
$748,026,585 
$757,249,279 
$761,810,373 
$768,907,539 
$776,070,854 
$783,300,933 
$790,598,400 
$797,584,021 
$804,631,435 
$811,741,189 
$818,913,835 
$825,434,968 
$832,008,420 
$838,634,615 
$845,313,979 
$853, 151,653 
$861,062,006 
$869,045,711 
$877, I 03,449 
$885,357,832 
$893,689,973 
$902, 100,604 
$910,590,467 
$918,590,127 
$926,660,073 
$934,800,925 
$943,013,304 
$950,615,010 
$958,278,325 
$966,003,750 
$973,791,791 
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lQ 2015 
Inflation 
Index 8/ 

(9) 

1.000 
1.001 
1.008 
1.004 
1.013 
1.009 
1.012 
1.021 
1.028 
1.036 
1.047 
1.059 
1.067 
1.077 
1.087 
1.098 
1.108 
1.118 
1.129 
1.139 
1.150 
1.159 
1.169 
1.179 
1.189 
1.201 
1.212 
1.224 
1.236 
1.248 
1.260 
1.272 
1.284 
1.296 
1.308 
1.320 
1.332 
1.344 
1.355 
1.367 
1.379 

3.49% 

7/ (Line 2 x Column (4) for applicable quarter)+ (Line 3 x Column (5) for applicable quarter)+ (Line 4 x Column (6) for applicable quaiter). 
8/ (Column (7) +Column (8)) +(Period O; (Column (7) +Column (8))). 
91 Annual weighted inflation using the last two quarters, used to calculate real cost of capital. 
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TABLE I: CERR DISCOUNTED CASH FLOW 

Discounted Cash Flow 
Present Value of the Cash Flow Discounted at the Cost of Capital in Table A 
Inflation In Asset Values From Table H 

I. IQ 2015 Road Property Investment $852,840,097 l/ 
2. Interest During Construction (lQ 2015 Invest.) $107,841,422 2/ Federal Tax Rate 35.0% 
3. Total IQ 2015 Investment $960,681,519 3/ 
4. Present Value Of Replacement Cost for the CERR $46,164,116 4/ Route Mile Weighted 
5. Equity Flotation Costs $41,205,142 Average State Tax Rate 6.38% 61 
6. Total Cost Recovered From Quarterly Revenue Flow $1,048,050,777 51 

Quarterly Levelized C Interest on Actual Actual Present 
Carrying Investment Federal State Value Cumulative 
Charge Financed Tax Tax Tax Cash Cash Present 

Period Quarter Reguirement 7 I With Debt Si DeJJreciation 9/ Pa!ments 10/ Pa!ments 11/ Flow 12/ Flow 13/ Value 14/ 
(!) (2) (3) (4) (5) (6) (7) (8) (9) (10) 

IQ 2015 $25,707,129 $1,474,950 $40,380,156 $0 $0 $25,707,129 $25,369,040 $25,369,040 
2 2Q 2015 $25,871,523 $1,462,220 $40,380, 156 $0 $0 $25,871,523 $24,864, l 36 $50,233,175 

3 3Q 2015 $25,782,427 $1,449,376 $40,380, l 56 $0 $0 $25, 782,427 $24,l31,043 $74,364,219 
4 4Q 2015 $26,003,82 l $1,436,418 $40,380,156 $0 $0 $26,003,821 $23, 702,294 $98,066,513 
5 lQ2016 $25,894,629 $1,423,345 $23,893,996 $0 $0 $25,894,629 $22,986,023 $121,052,535 
6 2Q 2016 $25,974,582 $1,410,155 $23,893,996 $0 $0 $25,974,582 $22,454,512 $143,507,047 

7 3Q 2016 $26,214,534 $1,396,849 $23,893,996 $0 $0 $26,214,534 $22,069,785 $165,576,832 
8 4Q 2016 $26,384,190 $1,383,424 $23,893,996 $0 $0 $26,384,190 $21,632,198 $187,209,03 l 
9 IQ 2017 $26,60I,189 $1,369,880 $18,807,183 $0 $0 $26,60I,189 $21,240,212 $208,449,243 
IO 2Q 2017 $26,871,402 $1,356,215 $18,807,183 $0 $0 $26,871,402 $20,895,322 $229,344,564 
ll 3Q 2017 $27,197,651 $1,342,429 $ l 8,807' 183 $0 $0 $27,197,651 $20,596,387 $249,940,951 
12 4Q 2017 $27,384, 119 $1,328,521 $18,807,183 $0 $0 $27,384,119 $20,195,720 $270,136,671 
13 IQ 2018 $27,647,500 $1,314,489 $15,108,922 $0 $0 $27,647,500 $19,857,170 $289,993,841 
14 2Q 2018 $27,913,444 $1,300,332 $15, 108,922 $0 $0 $27,913,444 $19,524,315 $309,518,156 
15 3Q 2018 $28,181,975 $1,286,050 $15,108,922 $0 $0 $28,181,975 $19, 197,06 l $328,715,217 
16 4Q 2018 $28,453, 119 $1,271,640 $15, I 08,922 $2,302,698 $448,214 $25,702,207 $17,050,403 $345,765,620 
17 IQ2019 $28,715,466 $1,257,103 $13, 164,069 $4,683,905 $911,709 $23,119,852 $14,936,547 $360, 702, 167 
18 2Q 2019 $28,980,272 $1,242,436 $13,164,069 $4,775,481 $929,534 $23,275,257 $14,644,028 $375,346, 195 
19 3Q 2019 $29,247,56 l $1,227,639 $13,164,069 $4,867,914 $947,526 $23,432,120 $14,357,492 $389,703,687 
20 4Q 2019 $29,517,355 $1,212,710 $13,164,069 $4,961,211 $965,686 $23,590,458 $14,076,811 $403,780,498 
21 IQ 2020 $29,768,155 $1,197,649 $9,947,668 $6,102,267 $1,187,789 $22,478,099 $13,062,563 $416,843,061 
22 2Q 2020 $30,021,158 $1,182,454 $9,947,668 $6,190,149 $1,204,895 $22,626, 113 $12,805,004 $429,648,064 
23 3Q 2020 $30,276,383 $1,167,124 $9,947,668 $6,278,804 $1,222,152 $22,775,427 $12,552,701 $442,200, 766 
24 4Q 2020 $30,533,851 $1,151,657 $9,947,668 $6,368,238 $1,239,560 $22,926,053 $ l 2,305,546 $454,506,311 
25 IQ 2021 $30,826,840 $1,136,053 $9,763,351 $6,529,753 $1,270,998 $23,026,089 $12,036,291 $466,542,602 
26 2Q 2021 $31,122,675 $1,120,311 $9,763,351 $6,631,850 $1,290,871 $23,199,954 $1 l,810,289 $478,352,892 
27 3Q 2021 $31,421,383 $1,104,428 $9,763,351 $6,734,934 $1,310,936 $23,375,513 $11,588,721 $489,941,612 
28 4Q 2021 $31,722,993 $1,088,404 $9,763,351 $6,839,015 $1,331,195 $23,552,783 $1 l,371,493 $501,313,105 
29 lQ 2022 $32,031,205 $1,072,238 $3,577,390 $8,972,300 $1,746,433 $21,312,471 $10,020,975 $5 l l ,334,080 

30 2Q 2022 $32,342,447 $1,055,928 $3,577,390 $9,079,631 $1,767,325 $21,495,491 $9,842,931 $521, 177,012 

31 3Q 2022 $32,656,750 $1,039,474 $3,577,390 $9,188,013 $1,788,421 $21,680,3 l 6 $9,668,155 $530,845, 167 
32 4Q 2022 $32,974,143 $1,022,873 $3,577,390 $9,297,455 $1,809,724 $21,866,965 $9,496,584 $540,341,751 
33 IQ 2023 $33,277,494 $1,006, 124 $2,717,583 $9,684,082 $1,884,980 $21,708,432 $9, 181,387 $549,523, 138 
34 2Q 2023 $33,583,683 $989,227 $2,717,583 $9,789,950 $1,905,587 $21,888, 146 $9,015,499 $558,538,637 

35 3Q 2023 $33,892,738 $972,179 $2,717,583 $9,896,807 $1,926,386 $22,069,546 $8,852,686 $567,391,323 
36 4Q 2023 $34,204,687 $954,980 $2,717,583 $10,004,661 $1,947,379 $22,252,647 $8,692,892 $576,084,215 
37 IQ 2024 $34,499,001 $937,628 $2,717,583 $10,106,786 $1,967,258 $22,424,957 $8,531,298 $584,615,514 
38 2Q 2024 $34,795,927 $920,121 $2,717,583 $10,209,818 $1,987,313 $22,598,796 $8,372,781 $592,988,295 
39 3Q 2024 $35,095,490 $902,459 $2,717,583 $10,313,765 $2,007,546 $22, 774, 179 $8,217,280 $601,205,575 
40 4Q 2024 $35,397,714 $884,640 $2,717,583 $ l 0,418,636 $2,027,958 $22,951,120 $8,064,736 $609,270,311 

Future $1,996,045,589 $13,415,038 $73,517,644 $625,571,505 $121,765,749 $1,248,708,335 $438,780,467 $1,048,050,777 

l/ From Table C, Column (10) +Repaving and Rail Grinding Capital Costs from(]. 
21 From Table D, Column (8). 
3/ Line l + Line 2. 
4/ Table F Column (8). 
51 Line 3 + Line 4. 
61 Michigan, Illinois, and Indiana corporate income tax rates weighted on CERR route miles. 

7/ Quarterly carrying costs needed to recover the total investment over 40 quarters after consideration of the applicable interest payments, tax depreciation and tax liability. 
The Future value is an estimate of a perpetual income stream for the CERR and is calculated by taking the Period 40, Column (3) value and dividing it by the CFRR's 
estimated quarterly Real Cost of Capital. 

8/ Value from Table E. 
91 Value from Table G - Part 2, Column (14) divided by 4 quarters. 

IOI Table J: Part I. 
11/ Table J: Part 2. 
12/ (Column (3) - Column (6) - Column (7)). 
13/ Column (8) discounted by the fourth root of the annual Cost of Capital adjusted to Midquarter dollars from Table A. 
14/ Cumulative total of Column (9). 



Exhibit III-H- I 
Page 13 of I9 

TABLE J -PART 1: COMPUTATION OF FEDERAL TAX LIABILITY -TAXABLE INCOME 
(Road Property) 

Taxable Net NO L's 
Income Operating Generated Annual Annual 

Time 8/4 NOL's Losses Plus Carryforward Carryforward Carryback Carryback Carryback Taxable Tax 
Period IRR 11 Generated 2/ Carrl'.forward 3/ Utilized 4/ Remaining 5/ Available 6/ Utilized 7/ Remaining 8/ Income 9/ Liabilitl'. IO/ 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (IO) (11) 

2012 ($80,592) ($80,592) ($80,592) $0 ($80,592) ($80,592) $0 ($80,592) $0 $0 
2013 ($I,633,487) ($I,633,487) ($I,7I4,080) $0 ($1,7I4,080) ($1,714,080) $0 ($1,7I4,080) $0 $0 
2014 ($4,574,478) ($4,574,478) ($6,288,558) $0 ($6,288,558) ($6,288,558) $0 ($6,288,558) $0 $0 

IQ 2015 ($16,147,978) ($16,147,978) ($22,436,535) $0 ($22,436,535) ($22,436,535) $0 ($22,436,535) $0 $0 
2Q 2015 ($15,970,853) ($15,970,853) ($38,407,389) $0 ($38,407 ,3 89) ($38,407 ,389) $0 ($38,407,389) $0 $0 
3Q 2015 ($16,047,I05) ($16,047,105) ($54,454,493) $0 ($54,454,493) ($54,454,493) $0 ($54,454,493) $0 $0 
4Q2015 ($I5,812,753) ($I5,812,753) ($70,267 ,246) $0 ($70,267,246) ($70,267,246) $0 ($70,267 ,246) $0 $0 
!Q2016 $577,289 $0 ($70,267,246) $577,289 ($69,689,957) ($69,689,957) $0 ($69,689,957) $0 $0 
2Q 20I6 $670,430 $0 ($69,689,957) $670,430 ($69,019,527) ($69,0 I 9,527) $0 ($69,0I9,527) $0 $0 
3Q 2016 $923,689 $0 ($69,0I9,527) $923,689 ($68,095,838) ($68,095,838) $0 ($68,095,838) $0 $0 
4Q 20I6 $I,I06,770 $0 ($68,095,838) $I,I06,770 ($66,989 ,068) ($66,989,068) $0 ($66,989 ,068) $0 $0 

1Q2017 $6,424,I25 $0 ($66,989,068) $6,424,I25 ($60,564,942) ($60,564,942) $0 ($60,564,942) $0 $0 

2Q 2017 $6,708,004 $0 ($60,564,942) $6,708,004 ($53,856,938) ($53,856,938) $0 ($53,856,938) $0 $0 
3Q 2017 $7,048,038 $0 ($53,856,938) $7,048,038 ($46,808,900) ($46,808,900) $0 ($46,808,900) $0 $0 
4Q2017 $7,248,4I5 $0 ($46,808,900) $7,248,4I5 ($39,560,485) ($39,560,485) $0 ($39,560,485) $0 $0 
IQ 20I8 $11,224,089 $0 ($39,560,485) $I l,224,089 ($28,336,396) ($28,336,396) $0 ($28,336,396) $0 $0 
2Q 20I8 $11,504,I89 $0 ($28,336,396) $I I,504,I89 ($I 6,832,207) ($16,832,207) $0 ($16,832,207) $0 $0 
3Q 20I8 $1 I,787,003 $0 ($16,832,207) $I I,787,003 ($5,045,204) ($5,045,204) $0 ($5,045,204) $0 $0 
4Q 20I8 $11,624,342 $0 ($5,045,204) $5,045,204 $0 $0 $0 $0 $6,579,138 $2,302,698 

IQ20I9 $13,382,585 $0 $0 $0 $0 $0 $0 $0 $13,382,585 $4,683,905 

2Q20I9 $13,644,233 $0 $0 $0 $0 $0 $0 $0 $13,644,233 $4,775,48I 

3Q 20I9 $13,908,326 $0 $0 $0 $0 $0 $0 $0 $13,908,326 $4,867,9I4 

4Q20I9 $I4,174,889 $0 $0 $0 $0 $0 $0 $0 $I4,I74,889 $4,96I,211 
IQ 2020 $I7,435,049 $0 $0 $0 $0 $0 $0 $0 $I 7,435,049 $6,102,267 

2Q 2020 $I7,686,I41 $0 $0 $0 $0 $0 $0 $0 $I 7,686,I41 $6,I90,I49 
3Q 2020 $17,939,440 $0 $0 $0 $0 $0 $0 $0 $I 7,939,440 $6,278,804 

4Q 2020 $I8,I94,966 $0 $0 $0 $0 $0 $0 $0 $I8,I94,966 $6,368,238 
IQ202I $I8,656,438 $0 $0 $0 $0 $0 $0 $0 $I8,656,438 $6,529,753 
2Q 2021 $18,948,I42 $0 $0 $0 $0 $0 $0 $0 $I8,948,I42 $6,63I,850 

3Q 202I $I9,242,668 $0 $0 $0 $0 $0 $0 $0 $I9,242,668 $6,734,934 
4Q202I $I9,540,043 $0 $0 $0 $0 $0 $0 $0 $19,540,043 $6,839,0I5 
IQ 2022 $25,635,144 $0 $0 $0 $0 $0 $0 $0 $25,635,I44 $8,972,300 
2Q2022 $25,94 I ,804 $0 $0 $0 $0 $0 $0 $0 $25,941,80_4 $9,079,631 
3Q 2022 $26,25 I ,465 $0 $0 $0 $0 $0 $0 $0 $26,25 I ,465 $9,I88,013 
4Q 2022 $26,564,I57 $0 $0 $0 $0 $0 $0 $0 $26,564,157 $9,297,455 
IQ 2023 $27,668,807 $0 $0 $0 $0 $0 $0 $0 $27,668,807 $9,684,082 
2Q 2023 $27,97I,286 $0 $0 $0 $0 $0 $0 $0 $27,97I,286 $9,789,950 
3Q 2023 $28,27 6,590 $0 $0 $0 $0 $0 $0 $0 $28,276,590 $9,896,807 
4Q2023 $28,584,745 $0 $0 $0 $0 $0 $0 $0 $28,584,745 $I0,004,66I 
IQ2024 $28,876,532 $0 $0 $0 $0 $0 $0 $0 $28,876,532 $IO,I06,786 
2Q2024 $29,I70,909 $0 $0 $0 $0 $0 $0 $0 $29, I 70,909 $I0,209,8I8 
3Q 2024 $29,467,90I $0 $0 $0 $0 $0 $0 $0 $29,467,90 I $10,313,765 



Time 
Period 

(1) 

4Q 2024 

Future 

TABLE J - PART 1: COMPUTATION OF FEDERAL TAX LIABILITY - TAXABLE INCOME 
(Road Property) 

Taxable Net NO L's 
Income Operating Generated Annual 

B/4 NOL's Losses Plus Carryforward Carryforward Carry back Carryback Carry back Taxable 
IRR 11 Generated 2/ Carr;i:forward 3/ Utilized 4/ Remaining 5/ Available 6/ Utilized 7/ Remaining 8/ Income 9/ 

(2) (3) (4) (5) (6) (7) (8) (9) (10) 

$29,767,532 $0 $0 $0 $0 $0 $0 $0 $29,767,532 

$1,787,347,157 $0 $0 $0 $0 $0 $0 $0 $1,787,347,157 

1/ Table I Column (3) - Table E Columns (2),(4) & (6) - Table G, Colmnn (14) / 4 - Table J - Part 2, Column (11). Values for 2012 from Table D, Sum of Column (10). 
21 Column (2) if less than zero, otherwise zero. 
3/ Cumulative total of Column (2). 
41 IfColutnn (2) is greaterthan zero, and (Column (2) + Colmnn (4) is less than zero, then Column (2), otherwise Colmnn (4). 
51 Column (4) +Column (5) + Colmnn (8). 
61 Previous period Colmnn (9) +current period Column (3) - current period Column (5). 
71 If previous Colmnn (10) is greater than zero, and previous Colmnn (10) is less than current Column (7), then previous Column (10), otherwise zero. 
8/ Colmnn (7) +Column (8). 
91 If Column (2) is greater than zero, then Column (2) - Colmnn (5) - Column (8), otherwise zero. 

10/ Column (10) times applicable Federal Statutory Tax Rate. 
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Annual 
Tax 

Liabili!l'. 10/ 
(11) 

$10,418,636 

$625,571,505 
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TABLE J - PART 2: COMPUTATION OF STATE TAX LIABILITY -TAXABLE INCOME 
(Road Property) 

Taxable Net NOL's 
Income Operating Generated Annual Annual 

Time B/4NOL's Losses Plus Carryforward Carryforward Carry back Carryback Carry back Taxable Tax 

Period IRR 11 Generated 2/ Carrvforward 3/ Utilized 4/ Remaining 5/ Available 6/ Utilized 7/ Remaining 8/ Income9/ Liabilitl: 10/ 

(!) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

2012 ($80,592) ($80,592) ($80,592) $0 ($80,592) ($80,592) $0 ($80,592) $0 $0 

2013 ($I,633,487) ($1,633,487) ($I,7I4,080) $0 ($1,7I4,080) ($I,7I4,080) $0 ($1,7I4,080) $0 $0 

20I4 ($4,574,478) ($4,574,478) ($6,288,558) $0 ($6,288,558) ($6,288,558) $0 ($6,288,558) $0 $0 

IQ20I5 ($I6,147,978) ($16,147,978) ($22,436,535) $0 ($22,436,535) ($22,436,535) $0 ($22,436,535) $0 $0 

2Q 20I5 ($I5,970,853) ($15,970,853) ($38,407 ,389) $0 ($38,407,389) ($3 8,407 ,389) $0 ($38,407 ,389) $0 $0 

3Q 20I5 ($I6,047,I05) ($16,047,I05) ($54,454,493) $0 ($54,454,493) ($54,454,493) $0 ($54,454,493) $0 $0 

4Q 20I5 ($I5,812,753) ($15,8I2,753) ($70,267 ,246) $0 ($70,267 ,246) ($70,267,246) $0 ($70,267 ,246) $0 $0 

IQ20I6 $577,289 $0 ($70,267 ,246) $577,289 ($69 ,689 ,957) ($69,689,957) $0 ($69,689,957) $0 $0 

2Q2016 $670,430 $0 ($69,689,957) $670,430 ($69,019 ,527) ($69,0I9,527) $0 ($69,019 ,527) $0 $0 

3Q 20I6 $923,689 $0 ($69,0I9,527) $923,689 ($68,095,838) ($68,095,838) $0 ($68,095,838) $0 $0 

4Q2016 $I,106,770 $0 ($68,095,838) $I,I06,770 ($66,989,068) ($66,989,068) $0 ($66,989 ,068) $0 $0 

IQ 20I 7 $6,424,I25 $0 ($66,989,068) $6,424,I25 ($60,564,942) ($60,564,942) $0 ($60,564,942) $0 $0 

2Q 2017 $6,708,004 $0 ($60,564,942) $6,708,004 ($53,856,938) ($53,856,938) $0 ($53,856,938) $0 $0 

3Q 2017 $7,048,038 $0 ($53,856,938) $7,048,038 ($46,808,900) ($46,808,900) $0 ($46,808,900) $0 $0 

4Q 20I7 $7,248,4I5 $0 ($46,808,900) $7,248,4I5 ($39,560,485) ($39,560,485) $0 ($39,560,485) $0 $0 

IQ 2018 $11,224,089 $0 ($39,560,485) $I I,224,089 ($28,336,396) ($28,336,396) $0 ($28,336,396) $0 $0 

2Q 2018 $11,504,I89 $0 ($28,336,396) $I I,504,I89 ($I6,832,207) ($I 6,832,207) $0 ($I6,832,207) $0 $0 

3Q 2018 $II,787,003 $0 ($I 6,832,207) $I l,787,003 ($5,045,204) ($5,045,204) $0 ($5,045,204) $0 $0 

4Q 2018 $I2,072,556 $0 ($5,045,204) $5,045,204 $0 $0 $0 $0 $7,027,352 $448,214 

IQ 20I9 $ I4,294,294 $0 $0 $0 $0 $0 $0 $0 $14,294,294 $9I 1,709 

2Q 20I9 $14,573,767 $0 $0 $0 $0 $0 $0 $0 $14,573,767 $929,534 

3Q 2019 $I4,855,852 $0 $0 $0 $0 $0 $0 $0 $14,855,852 $947,526 

4Q 20I9 $I5,I40,575 $0 $0 $0 $0 $0 $0 $0 $15,I40,575 $965,686 

IQ 2020 $I8,622,838 $0 $0 $0 $0 $0 $0 $0 $18,622,83 8 $1,187,789 

2Q 2020 $18,89 I ,036 $0 $0 $0 $0 $0 $0 $0 $I8,891,036 $1,204,895 

3Q 2020 $I9,I6I,59I $0 $0 $0 $0 $0 $0 $0 $I9,I6I,591 $1,222,152 

4Q 2020 $I9,434,526 $0 $0 $0 $0 $0 $0 $0 $19,434,526 $1,239,560 

IQ202I $I9,927,436 $0 $0 $0 $0 $0 $0 $0 $19,927,436 $1,270,998 

2Q 202I $20,239,013 $0 $0 $0 $0 $0 $0 $0 $20,239,013 $I,290,871 

3Q 202I $20,553,604 $0 $0 $0 $0 $0 $0 $0 $20,553,604 $1,310,936 

4Q 2021 $20,87 I ,238 $0 $0 $0 $0 $0 $0 $0 $20,871,238 $1,331,195 

IQ 2022 $27,381,577 $0 $0 $0 $0 $0 $0 $0 $27,38I,577 $I,746,433 

2Q 2022 $27,709,129 $0 $0 $0 $0 $0 $0 $0 $27,709,129 $1,767,325 

3Q 2022 $28,039,886 $0 $0 $0 $0 $0 $0 $0 $28,039,886 $1,788,421 

4Q 2022 $28,373,88I $0 $0 $0 $0 $0 $0 $0 $28,373,88I $1,809,724 

IQ 2023 $29,553,786 $0 $0 $0 $0 $0 $0 $0 $29,553,786 $I,884,980 

2Q2023 $29 ,87 6,873 $0 $0 $0 $0 $0 $0 $0 $29,876,873 $1,905,587 

3Q2023 $30,202,976 $0 $0 $0 $0 $0 $0 $0 $30,202,976 $I,926,386 

4Q2023 $30,532,I24 $0 $0 $0 $0 $0 $0 $0 $30,532,I24 $I,947,379 

IQ2024 $30,843,790 $0 $0 $0 $0 $0 $0 $0 $30,843,790 $I,967,258 

2Q2024 $3I,158,222 $0 $0 $0 $0 $0 $0 $0 $3I,158,222 $1,987,313 

3Q 2024 $31,475,447 $0 $0 $0 $0 $0 $0 $0 $31,475,447 $2,007,546 



Time 
Period 

(1) 

4Q2024 

Future 

TABLE J - PART 2: COMPUTATION OF STATE TAX LIABILITY - TAXABLE INCOME 
(Road Property) 

Taxable Net NOL's 
Income Operating Generated Annual 

B/4 NOL's Losses Plus Carryforward Carryforward Carry back Carryback Carryback Taxable 
IRR I/ Generated 2/ Caraforward 3/ Utilized 4/ Remaining 5/ Available 6/ Utilized 7/ Remaining 8/ Income 9/ 

(2) (3) (4) (5) (6) (7) (8) (9) (IO) 

$31,795,490 $0 $0 $0 $0 $0 $0 $0 $31,795,490 

$1,909,112,906 $0 $0 $0 $0 $0 $0 $0 $1,909,112,906 

II Table I Column (3) - Table E Columns (2),(4) & (6) - Table G, Column (14)-;- 4 - Table J - Part 2, Column (11). Values for 2012 from Table D, Sum of Column (10). 
21 Column (2) ifless than zero, otherwise zero. 
31 Cumulative total of Column (2). 
4/ If Column (2) is greater than zero, and (Column (2) +Column (4) is less than zero, then Column (2), otherwise Column (4). 
51 Column (4) +Column (5) +Column (8). 
61 Previous period Column (9) +current period Column (3) - current period Column (5). 
71 If previous Column (10) is greater than zero, and previous Column (10) is less than current Column (7), then previous Column (I 0), otherwise zero. 
8/ Column (7) +Column (8). 
91 If Column (2) is greater than zero, then Column (2) - Column (5) - Column (8), otherwise zero. 

10/ Column (10) times applicable route mile weighted State Statutory Tax Rates. 
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$2,027,958 

$121,765,749 
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TABLE K- PART I: CERR OPERATING EXPENSES 

Item 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 
(I) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

I. Train & Engine Personnel $9,020,654 $7,571,426 $8,142,197 $7,702,052 $7,826,764 $8,177,765 $8,153,579 $8,410,920 $8,130,117 $8,575,628 

2. Locomotive Lease Expense $2,031,574 $1,705,188 $1,833,734 $1,734,607 $1,762,694 $1,841,744 $1,836,297 $1,894,254 $1,831,013 $1,931,348 

3. Locomotive Maintenance Expense $2,851,036 $2,392,998 $2,573,394 $2,434,283 $2,473,699 $2,584,635 $2,576,991 $2,658,325 $2,569,576 $2,710,382 

4. Locomotive Operating Expense $4,292,523 $3,602,905 $3,874,509 $3,665,064 $3,724,409 $3,891,435 $3,879,925 $4,002,383 $3,868,761 $4,080,760 

5. Railcar Lease Expense $4,724,285 $3,965,297 $4,264,221 $4,033,709 $4,099,023 $4,282,848 $4,270,181 $4,404,956 $4,257,894 $4,491,217 

6. Material & Supply Operating $678,290 $678,290 $678,290 $678,290 $678,290 $678,290 $678,290 $678,290 $678,290 $678,290 

7. Ad Valorem Tax $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 $1,235,706 

8. Operating Managers $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 $6,850,963 

9. General & Administration $11,230,022 $11,515,028 $11,515,028 $11,515,028 $11,515,028 $11,515,028 $11,515,028 $11,515,028 $ll,515,028 $11,515,028 

10. Loss and Damage $111,302 $93,420 $100,463 $95,032 $96,571 $100,902 $100,603 $103,778 $100,314 $105,811 

l l. Trackage Rights $4,374,339 $3,671,573 $3,948,354 $3,734,917 $3,795,392 $3,965,601 $3,953,873 $4,078,664 $3,942,495 $4,158,535 

12. lntennodal Lift Costs $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 

13. Insurance 3.75% $2,272,362 $2,117,957 $2,182,977 $2,132,838 $2,147,044 $2,187,029 $2,184,274 $2,213,589 $2,181,601 $2,232,352 

14. Maintenance of Way $13 202 15.S $13 202 156 $13.202 156 $13 202 156 $13 202 156 $13 202 156 $13 202 156 $13,202 156 $13 202 156 $13 202 156 

15. Total Operating Expenses $62,875,217 $58,602,908 $60,401,990 $59,014,644 $59,407,739 $60,514, l 02 $60,437,866 $61,249,012 $60,363,913 $61,768,176 

16. Expense Per Quarter $15,718,804 $14,650, 727 $15,100,498 $14,753,661 $14,851,935 $15,128,526 $15,109,466 $15,312,253 $15,090,978 $15,442,044 

17. Net-Ton Miles 1,845,009,632 1,548,596,647 1,665,337,275 l,575,313,795 1,600,821,337 l,672,612,110 l,667,665,214 1, 720,299,646 1,662,866,466 1,753,987,683 
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TABLE K- PART 2: CERR OPERATING EXPENSES INDEXED 
Page I8 of I9 

Operating 
Expense 
Indexed 

Hybrid For 
Period Quarter Index 1/ Inflation 2/ 

(1) (2) (3) (4) 

IQ 20I5 I00.000 $I6,555,225 
2 2Q 20I5 93.014 $I5,457,I20 
3 3Q 20I5 87.621 $14,609,377 
4 4Q 20I5 91.095 $15,I55,513 
5 IQ 20I6 9I.282 $13,373,484 
6 2Q 2016 92.094 $13,492,509 
7 3Q 2016 93.734 $13,732,675 
8 4Q 20I6 95.487 $13,989,476 
9 IQ 20I 7 95.372 $14,40I,644 
IO 2Q 20I7 96.297 $I4,54I,340 
I 1 3Q 20I7 97.669 $I4,748,554 
I2 4Q 20I7 98.534 $I4,879,079 
13 IQ 20I8 99.489 $I4,678,256 
I4 2Q 20I8 I00.440 $I4,8I8,584 
I5 3Q 20I8 IOl.400 $I4,960,254 
I6 4Q 20I8 I02.370 $I5,I03,278 
17 lQ 2019 103.473 $15,367,671 
18 2Q 2019 104.573 $15,53I,174 
19 3Q 2019 105.686 $15,696,417 
20 4Q 2019 106.810 $15,863,418 
21 lQ 2020 107.778 $16,305,257 
22 2Q 2020 108.738 $I6,450,410 
23 3Q 2020 109.706 $16,596,855 
24 4Q 2020 110.682 $16,744,603 
25 lQ 2021 111.705 $16,878,064 
26 2Q 2021 112.717 $17,030,962 
27 3Q 2021 113.738 $17,185,246 
28 4Q 2021 114.769 $17 ,340,927 
29 lQ 2022 115.946 $17,753,958 
30 2Q 2022 117.110 $17,932,220 
31 3Q 2022 118.286 $18,112,273 
32 4Q 2022 1 I9.474 $18,294, 134 
33 lQ 2023 120.772 $18,225,669 
34 2Q 2023 122.059 $18,419,944 
35 3Q 2023 123.360 $18,616,290 
36 4Q 2023 124.675 $18,814,729 
37 lQ 2024 125.806 $19,427,043 
38 2Q 2024 126.923 $19,599,465 
39 3Q 2024 128.049 $19,773,417 
40 4Q 2024 129.186 $19,948,913 

1/ 1Ql5 equals 100.0, all other quarters equal Quarterly Inflation 
Indexes for the Hybrid Index from Table B. 

2/ Quarterly expense from Table K, Page 18, for the applicable time 
period x Column (3) 7 1Q15. Start-up costs have been distributed 
over the first I2 months in periods I - 4. 
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TABLE L: CERR STAND-ALONE COSTS AND REVENUES 

Revenue Requirements to Cover Total Stand-Alone Costs 

Quarterly Overpayments 
Capital Quarterly Annual Annual Or Cumulative 

Requirement Operating Stand-Alone Stand-Alone Shortfalls PV PV 
Period Quarter Road Pronern: Exnense Reguirement Revenues In Revenues Difference Difference 

(I) (2) (3) (4) (5) (6) (7) (8) (9) 

IQ 20I5 $25,707,I29 $I6,555,225 
2 2Q 20I5 $25,87I,523 $I5,457,I20 
3 3Q 20I5 $25,782,427 $I4,609,377 
4 4Q 20I5 $26,003,82I $I5,I55,513 $I 65, I 42, I 34 $109,400,637 -$55,74I,497 -$52,866,488 -$52,866,488 
5 IQ 20I6 $25,894,629 $I3,373,484 
6 2Q 20I6 $25,974,582 $13,492,509 
7 3Q 2016 $26,2I4,534 $13, 732,675 
8 4Q 20I6 $26,384, I 90 $I3,989,476 $I 59,056,079 $92,5I2,553 -$66,543,527 -$56,769,010 -$I 09,635,499 
9 IQ 2017 $26,60 I, I 89 $I4,40I,644 
10 2Q 20I7 $26,87I,402 $I 4,54 I ,340 
I I 3Q 20I7 $27,I97,65I $14,748,554 
I2 4Q 20I7 $27,384,I I9 $I4,879,079 $I 66,624,978 $I09,547,375 -$57,077,602 -$43,800,080 -$I53,435,579 
I3 IQ 20I8 $27,647,500 $I4,678,256 
I4 2Q 20I8 $27,913,444 $I4,8I8,584 
I5 3Q 20I8 $28,I8I,975 $I4,960,254 
I6 4Q 20I8 $28,453,I I 9 . $15,I03,278 $I 71,756,409 $I05,260,9I I -$66,495,498 -$45,899,I 98 -$199,334,777 
I7 IQ 2019 $28,715,466 $15,367,67I 
18 2Q 2019 $28,980,272 $15,53I,I74 
19 3Q 2019 $29,247,561 $15,696,4 I 7 
20 4Q 2019 $29,5 I 7,355 $I5,863,418 $I78,9I9,334 $109,595,5I8 -$69,323,816 -$43,042,649 -$242,377,426 
2I IQ 2020 $29, 768, I 55 $I 6,305,257 
22 2Q 2020 $30,02I,158 $16,450,410 
23 3Q 2020 $30,276,383 $16,596,855 
24 4Q 2020 $30,533,85 I $I6,744,603 $186,696,672 $118,871,I82 -$67,825,490 -$37,880,277 -$280,257,703 
25 IQ 202I $30,826,840 $I 6,878,064 
26 2Q 202I $3I,I22,675 $I 7,030,962 
27 3Q 2021 $3I,42I,383 $17,185,246 
28 4Q 2021 $3 I,722,993 $I 7,340,927 $193,529,090 $I20,610,726 -$72,9I 8,365 -$36,632,014 -$316,889,717 
29 IQ 2022 $32,031,205 $I 7,753,958 
30 2Q 2022 $32,342,447 $17 ,932,220 
3I 3Q 2022 $32,656,750 $18,I 12,273 
32 4Q 2022 $32,974, 143 $18,294,I34 $202,097,130 $128,915,755 -$73,18I,375 -$33,069,537 -$349,959,254 
33 IQ 2023 $33,277,494 $18,225,669 
34 2Q 2023 $33,583,683 $18,4I9,944 
35 3Q 2023 $33,892,738 $18,6I6,290 
36 4Q 2023 $34,204,687 $18,814,729 $209,035,234 $I24,810,I57 -$84,225,078 -$34,235,182 -$384,I94,437 
37 IQ 2024 $34,499,00I $I9,427,043 
38 2Q 2024 $34,795,927 $I9,599,465 
39 3Q 2024 $35,095,490 $I9,773,4I7 
40 4Q 2024 $35,397,7I4 $19,948,9I3 $218,536,969 $138,045,664 -$80,49 I ,305 -$29,429,567 -$4 I 3,624,003 
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