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Turnkey Services for Eminent Domain

June 12, 2012 it

Wisconsin Department of Transportation
Northeast Region

Mr. Jim Spice — Review Appraiser

944 Vanderperren Way

PO Box 28080

Green Bay, Wisconsin 54324-0080

RE: Projecr 11D 1440-13-22
Wisconsin Department of Transportation
State Trunk Highway 23
Parcel No. 34

Dear Mr. Spice:

At your request and authorization, Single Source, Inc. has evaluated the impact of the acquisition of
land and improvement interest required by the Wisconsin Department of Transportation, affecting
the referenced real property. The purpose is to estimate the compensation due the owner under the
provisions of 32.09 Wisconsin Statutes. As provided in Section 32.09, compensation shall be based

on the fair market value of the property.

The subjecr property is located along the north side of State Trunk Highway 23, berween Plank Road
and Ridge Road in the Town of Greenbush, Sheboygan County, Wisconsin. The property has no

specific street address.

According to the Sheboygan County Property Information web site the site is 0.960-acres or 41,818
square feet. The site includes four non-conforming off-premise (billboard) signs located on one sign
structure that are owned by Lamar Advertising of Milwaukee. The off-premise signs are located on
land owned by Cramer Holdings, LLC and the land is leased to Lamar Advertising of Milwaukee.

Under the unit rule and undivided fee rules as if all propetty components are owned by one entity,
this report values the real property aggregate component of a “sign site with billboard structures” to
be considered as a component part of the Cramer Holdings, LLC property’s unit value. No business
value associated with the subject outdoor advertising signs and sign site locations is considered for

value in this appraisal analysis.

Data, mformation, and calculadons leading to the value conclusion are incorporated in the report
following this letter. The report, in its entirety, including all assumptions and limiting conditions, is

an integral part of and inseparable from this letter.
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Mz Jum Spice
June 12, 2014

Based on our investigation as outlined, it is our opinion that the damages due the owner of the
subject property, located along the north side of State Trunk Highway 23, berween Plank Road and
Ridge Road in the Town of Greenbush, Sheboygan County, Wisconsin, Wisconsin as of as of April

29, 2014, are:
NINETY SEVEN THOUSAND EIGHT HUNDRED DOLLARS
($97,800)

The following table presents the conclusion and allocation. The sign structure 1s considered personal
property and allocated separately from the remaining real propetty interests in the following table.

Conclusion and Allocation

Market Value Before Acquisition: $61,800
Market Value Following Acquisition: S0
Loss in Market Value: , $61,800
Temporary Lirnited Easement: $0
Sign Structure: $36,000
Cost to Cure: $0
Access Rights: %0
Special Benefit Offset: $0
Total Damages (Rounded): $97.800
Allocation of Damages

Land, including sign site: $60,700
Site Improvements: $0
Temporary Limited Easement: $0
Sign Structure: $36,000
Severance Damage: $1,100
Total: $97,800

The following appraisal sets forth the most pertinent data gathered, the techniques employed, and the
reasoning leading to the opinion of value. The analyses, opinions and conclusions were developed based on,
and this report has been prepared in conformance with, our interpretation of the guidelines and
recommendations set forth in the Uniform Standards of Professional Appraisal Practice (USPAP) and
requirements of the Code of Professional Ethics and Standards of Professional Appraisal Practice of the

Appraisal Institute.
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Mr. Jim Spice
June 12, 2014

It has been 2 pleasure to assist you in this assignment. If you have any questions concerning the analysis, or

if Single Source, Inc. can be of further service, please do not hesitate to contact us.

Respectiully submuitted,

SINGLE SOURCE, INC.

by

= ez

Steve Boll

Principal

Wisconsin Certified Appraiser No. 872-010
Expiration Date: 12/14/15

Tt §

Tom Leonard

Associate Appraiser

Wisconsin Certified Appraiser No. 1977-010
Expiration Date: 12/14/15
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SUMMARY OF SALIENT FACTS

Property Owner:

Property Location:

Owner Address:

Phone:

Property Size and Type:

Assessor Parcel Number:

Property Type:

Five Year Sales History:

Current Zoning:
Planned Land Use:
Flood Plain:

Highest and Best Use

As Vacant

Property Rights Appraised:

Date of Value:
Date of Inspection:

Total Land Area:

Summary of Salient Facts

Cramer Holdings, LLC

State Trunk Highway 23, Town of Greenbush, Sheboygan
County

11200 Hacienda Del Mar Boulevard, Unit 201
Placida, Florida 33946-2438

Mark Cramer: 941-698-9891

According to the Sheboygan County Treasurer web site
the site is 0.9G0-acres or 41,818 square feet. The site
inclades four non-conforming off-premise (bilboard)
signs owned by Lamar Advertising of Milwaukee. The off-
premise signs are located on land owned by Cramer
Holdings, LLC and leased to Lamar Advertsing of
Milwaukee.

590-0200-2814

Billboard sign site

There have been no transfers in the past five years. The
subject is not currently listed for sale.

M-1; Mineral Extraction District

Public Right-of-Way

Zone X

Assemblage

Fee Simple Estate

April 29, 2014

April 29, 2014

.960-acres or 41,818 square feet

The acquisition requirements from the property, all related to the State Trunk Highway 23 improvement

project, according to Project No. 1440-13-22 Schedule of Lands and Interests Required, Plat Sheet No. 4.11,

recorded February 17, 2011 are as shown on the following page.

Project: 1440-13-22

1 Parcel No. 34

© 2014 by Single Source, Inc., All Rights Reserved
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SUMMARY OF SALIENT FACTS

AREA AND INTEREST TO BE ACQUIRED

Land (in fee, including sign site): 34,674 SF 0.796-acres
Acquired Site Improvements: None

Acquired Improvements: Off-premise sign structure

Temporary Easement: None

Access Rights: Acquiring access to STH 23

Severance Damage: Severed (.164-acre uneconomic remnant
Existing Right of Way: None

Conclusion and Allocation

Market Value Before Acquisition: $61,800
Market Value Following Acquisiton: $0
Loss in Market Value: $61,800
Temporary Limited Easement: $0
Sign Structure: $36,000
Cost to Cure: $0
Access Rights: S0
Special Benefit Offset: %0
Total Damages (Rounded): $97,800
Allocation of Damages

Land, including sign site: $60,700
Site Improvements: $0
Temporatry Limited Easement: $0
Sign Structure: $36,000
Severance Damage: $1,100
Total: $97,800

Parcel No. 34

o

Project: 1440-13-22
© 2014 by Single Source, Inc., All Rights Reserved
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INTRODUCTION

INTRODUCTION

PROPERTY IDENTIFICATION

The subject property is located along the north side of State Trunk Highway 23, between Plank Road and
Ridge Road in the Town of Greenbush, Sheboygan County, Wisconsin. The property has no specific street
address.

According to the Shebovgan County Treasurer web site the site is 0.960-acres or 41,818 square feet. The site
includes four non-conforming off-premise (billboard) signs located on one sign structure that are owned by
Lamar Advertising of Milwaukee. The off-premise signs are located on land owned by Cramer Holdings,
LLC and the land is leased to Lamar Advertising of Milwaukee.

Under the unit rule and undivided fee rules as if all property components are owned by one entity, this report
values the real property aggregate component of a “sign site with billboard structures” to be considered as a
component part of the Cramer Holdings, 1.1.C property’s unit value. No business valuc associated with the
subject outdoor advertising signs and sign site locations is considered for value in this appraisal analysis.

DESCRIPTION OF THE PROJECT

State Trunk Highway 23 is an important east-west route through the state of Wisconsin. It is classified as a
Corridor 2020 connector highway, which means it has been designated as a highly important state roadway.

In 1999, State Trunk Highway 23 was selected by the state Legislature to receive funding for improvements.
As State Trunk Highway 23 travels through Fond du Lac and Sheboygan counties it needs to serve two
distunct user groups:

¢ Motorists passing through the area.

e TIralso acts as a local route for residents of the area surrounding State Trunk Highway 23.

The State Trunk Highway 23 Expansion Project objective is to add capacity and increase safety by expanding
the existing 2-lane highway to 2 4-lane expressway from just east of US Highway 151 in the city of Fond du

Lac to the County Trunk Highway P in the city of Plymouth. No bypasses will be necessary along the route.
OWNERSHIP AND PROPERTY HISTORY

The current owner of the subject property 1s Cramer Holdings, LLC. The off-premise (billboard) signs are
owned by Lamar Advertising of Milwaukee. There have been no transfers in the past five years. The subject

is not currently listed for sale.

DATES OF INSPECTION, VALUATION, AND REPORT

Date of Inspecton: April 29, 2014
Date of Value: April 29, 2014
Date of Report: June 12, 2014
Project: 1440-13-22 4 Parcel No. 34

© 2014 by Single Source, Inc., All Rights Reserved
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INTRODUCTION

INTENDED USE, USERS AND CLIENT OF THE APPRAISAL

This report is being prepared for the Wisconsin Department of Transportation (WisDOT), the intended user
and client, to estimate market value to be used in the determination of just compensation for the acquisition
of real property interests for the State Trunk Highway 23 improvement project. A copy of the report will be
given to the property owner as a consequence of disclosure requirements of Statute 32.06 and the owner has
the option of having their own appraisal prepared. The purpose of this appraisal is to estimate compensation
due to the owner for the acquisidon of property and property rights, as indicated above. This shall be done
in accordance with the provisions of Sections 32.09 Wisconsin Statutes, which states that compensation shall

be based on market value.

JURISDICTIONAL EXCEPTION

This appraisal is done under the Jurisdictional Exception Rule of USPAP. The appraiser must comply with
the overriding authority of State and Federal laws, rules and regulations including the U niform Relocation and
Real Property Acquisitions Policies Act of 1970 as amended, 49 Code of Federal Regulatons (CFR) Part
24.103, Wisconsin Statute 32.09 and the Real Estate Program of the Wisconsin Department of
Transportation. Only those valuation approaches that are applicable are included in this report. The

Jurisdictional Exception Rule allows law or public policy to supersede USPAP rules.

The market value definition is amended as per provision of Section 32.09 Wisconsin Statutes. 32.09 (5) (b)
states any increase or decreasc in fair market value of real property prior to the date of evaluation caused by
the public improvement for which the property is acquired, or by the likelihood that the property would be
acquired for such improvement, other than physical deterioration within reasonable control of the property

owner, may not be taken into account in determining just compensation for the property.
SCOPE OF WORK
The Appraiser:

a). Inspected the subject property to note the characteristics of the property that are relevant to its
valuation;

b). Investigated available market data for use in cost, sales comparison, and income approaches to value.
The appraiser’s investigations include research of public records through the use of commercial
sources of data such as printed comparable data services and computerized databases. Search
parameters such as dates of sales, leases, locations, sizes, types of properties and distances from the
subject started with relatively narrow constraints and expanded until the appratser has retrieved data
sufficient (in the appraiser’s opinion) to estimate market value. Researched sales were viewed and the
appraiser considered any appropriate listings or properties found through observation during
appraiser’s data collection process. The appraiser repotted only the data deemed to be perunent to
the valuation problem.

o). Investigated and analyzed any pertinent easements or restricdons, on the fee simple ownership of the
subject property. Itis the client’s responsibility to supply the appraiser with a title report. If a title
report is not available, the appraiser will rely on a visual inspection and idenufy any readily apparent
easements or restrictions.

d). Analyzed the data found and reached conclusions regarding the market value, as defined in the
report, of the subject property as of the date of value using appropriate valuation approach(s)
identified above;

Project: 1440-13-22 5 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved
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INTRODUCTION

¢). Prepared the appraisal in compliance with the Uniform Standards of Professional Appraisal practice
as promulgated by the Appraisal Foundation, the Code of Professional Ethics and Certification
Standard of the Appraisal Insriture and the Federal Insttutions Reform, Recovery and Enforcement
Act (FIRREA);

f). Ts not responsible for ascertaining the existence of any tosic waste or other contamination present on
or off the site. The appraiser will, however, report any indications of toxic waste or contaminants
that may affect value if they are readily apparent during appraiser’s investigations. Appraiser cautions
the user of the report that appraiser is not expert in such matters and that appraiser may overlook
contamination that might be readily apparent to parties who are experts in such matters.

g). Prepared an appraisal report, as defined in USPAP, which includes photographs of the subject
property, descriptions of the subject neighborhood, the site, any fmprovements on the site, a
description of the zoning, highest and best use analysis, 2 summary of the most important sales used
in the appraiser’s valuation, a reconciliation and conclusion, a map illustrating the sales in relationship
to the subject property and other data deemed by the appraiser to be relevant to the assignment.
Pertinent data and analyses not included in the report may be retained in appraiser’s files.

APPRAISAL DEVELOPMENT AND REPORTING PROCESS

The following steps were completed by Single Source, Inc. for this assignment:

-

This appraisal is done under the unit rule where all property components are considered as if
owned by one enuty.

Analyzed regional, town, neighborhood, site, and improvement data.

Inspected the subject and the neighborhood.

Reviewed data regarding taxes, zoning, utilities, easements, and town services.

Considered comparable improved sales, comparable improved building rental information, and
comparable site sales. Confirmed data with principals, managers, or real estate agents
representing principals, unless otherwise noted.

6. Analyzed the data to arrive at conclusions via each approach to value used in tlus report.
Reconciled the results of each approach to value employed into a probable range of market data
and finally an estimate of value for the subject, as defined herein.

8. Estimated a reasonable exposure time associated with the value estimarte.

o1 w1

The subject site and improvement descriptions are based on a personal inspection of the property, conducted

on April 29, 2014 and a review of the relevant plat maps and site plans.

This appraisal 1s intended to comply with the reporting requirements set forth under USPAP.  This report
includes thorough descriptions of the site and the market area of the subject. The value conclusion reflects
all known information and data regarding the subject land, considers the location of the property and current
market conditions. This report incorporates a presentation of data, practical explanation of data, the
reasoning and analysis that are used to develop our opinions of “before” and “after” market value as well as

the severance damages applicable due to the acquisition.

MARKET VALUE

Market value is defined as the most probable price which a property should bring in 2 compettive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeable, and assuming the price is not affected by undue stimulus. Implicit in this definition are the
consummation of a sale as of a specified date and the passing of dtle from scller to buver under conditons

whereby:

Project: 1440-13-22 6 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved
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INTRODUCTION

1. Burver and seller are typically mouvated;
2. Both parties are well informed or well advised, and acting in what they consider their best interests;
3. A reasonable time s allowed for exposure in the open market;

4. Payment is made in terms of cash in United Srates dollars or in terms of financial arrangements

compatable thereto;

5. The price represents the normal consideration for the Property sold unaffected by special or creatve

financing or sales concessions granted by anyone associated with the sale.

TERMS AND DEFINITIONS

Please refer to the Addenda for a Glossary of the Terms and Definitions that are, and may be used in this
appraisal. Special definitions for this specific report were obtained from pages 131 and 209 of the Principles of

Right of Way published by The International Right of Way Association, and are as follows:

Larger Parcel: The larger parcel is the total parcel of which the right-of-way or pardal taking is a part.
Valuation of the larger parcel determines the unit value of the land and the highest and best use estimate for
the property before the taking. It also defines the area regarded as “damaged” or “benefited” by the taking or
project. The larger parcel 1s generally characterized as a parcel held in one ownership (vestng), consisting of

contiguous land, and used (or best used) for a single purpose.

According to the Sheboygan County Property Information web site the site is 0.960-acres or 41,618
square feet. The site includes four non-conforming off-premise (billboard) signs owned by Lamar

Advertising of Milwaukee.
Remainder Land: Remainder land is that portion of the larger parcel that is not taken for the right of way.
Following the acquisition the subject site will be 7,144 square feet or 0.164-acres.

Severance Damage: Severance damage is the loss in value to the portion of the larger parcel remaining after

the taking and construction of the public improvement.

Uneconomic Remnant: An “uneconomic remnant” is defined by State of Wisconsin Statues 32.05(3m) as
follows: the property remaining after a partial taking of property, if the property remaining is of such size,
shape or condition as to be of little value or of substantially impaired economic viability. If the acquisition of
only part of a property would leave its owner with an uneconomic remnant, the condemnor shall offer to

acquire the remnant concurrenty and may acquire it by purchase or by condemnation if the owner consents.

Special Benefits: Special benefits are improvements or value enhancements unique to that portion of the

larger parcel remaining after the taking and resulting from the project.

Easement: A non-possessing interest held by one person in land of another whereby the first person is
accorded partial use of such land for a specific purpose. An easement restricts but does not abridge the rights

of the fee owner to the use and enjoyment of his land.

Parcel No. 34

~1

Project: 1440-13-22
© 2014 by Single Source, Inc.. All Rights Reserved
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INTRODUCTION

The easement associated with the subject property is as follows:
None.

EXTRAORDINARY ASSUMPTION

USPAP defines an Exwaordinary Assumpton as

2> <e

an assumption, directly related to a specific assignment,
which, if found to be false, could alter the appraiser’s opinions or conclusions.”

The following Extraordinary Assumprtions were used in the preparation of this report:

The subject has legal access to State Trunk Highway 23 in the before condition.

The advertsing data obtained from advertisers in the market for off-premise sign advertising revenue is
assumed to be reliable and is subject ro additonal verification as necded.

PROPERTY RIGHTS APPRAISED

IFee Simple Estate.

SPECIAL APPRAISAL INSTRUCTIONS

There have been no special appraisal instructions for this assignment.

COMPETENCY OF THE APPRAISER

The key personnel of Single Source, Inc. are uniquely qualified for this appraisal assignment having appraised
many similar properties over the past 22 years. No additional steps were required to meet the Competency

Rule under USPAP,
MARKETING PERIOD

Marketing petiod is not intended to be a prediction of a date of sale or a one-line statement. Instead, it is an

integral part of the appraisal analysis and is based on one or more of the following:

¢ statistical information about days on the market;
» information gathered through sales verification;

& interviews of market pardcipants.

The reasonable exposure period is a function of price, time, and use. It is not an isolated estimate of tme

alone. Marketing dme is different for various types of real estate and under various market conditons.

Marketing period is the estimated length of time the property would have been offered prior to a hypothetical
market value sale on the effective date of appraisal. It is a retrospective estimate based on an analysis of
recent past events, assuming a competitive and open market. It assumes not only adequate, sufficient, and
reasonable time but adequate, sufficient, and reasonable marketing effort. Marketing period and appraisal
conclusion of value are therefore interrelated. In consideration of these factors, we have analyzed the

following:

&  exposure periods of comparable sales revealed during the course of this appraisal;

¢ knowledgeable market professionals.

Project: 1440-13-22 3 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved
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INTRODUCTION

The following table presents the information derived from these sources:

Marketing Period Information

Exposure Time (Months)

Darta Source Range Average
Comparable Sales Data 6-28 18
Local Market Professionals 6-18 12

Compiled By: Single Source, Inc.

Based on the foregoing analysis, a marketing period of between 12 and 24 months is reasonable, defensible,
and appropriate due to the special circumstances involved with the subject property. Single Source, Inc.
assumes that the subject property would have been competitively priced and aggressively promoted locally.
Fstimating a marketing period is based on uncertain business conditions. The marketing period for the subject is
contingent on several factors including the current supply and demand for similar land, interest rates, and the

scope and skill of the marketing effort.

EXPOSURE TIME

The concept of market value assumes the hypothetical sale of 2 property given reasonable exposure on the
market. [Further, the exposure time is presumed to proceed the effective date of the appraisal. Exposure ume
is defined in Uniform Standards of Professional Appraisal Practice ("USPAP") Statement on Appraisal

Standards No. 6, "Reasonable Exposure Time in Market Value Estimates" as:

The estimated length of time the property interest being appraised would have been offered on the market
prior to the hypothetical consummation of a sale at market value on the effective date of the appraisal; a
retrospective estimate based upon an analysis of past events assuming a competitive and open marker.
Exposure time is different for various types of real estate and under various market conditions. It is noted
that the overall concept of reasonable exposure encompasses not only adequate, sufficient, and reasonable
time but also adequate, sufficient, and reasonable cffort. The best estimate of exposure tme is a function of
price, time, use, and current market conditions for the cost and availability of funds. This is seen as an

integral part of the appraisal process and the estimate of market value.

In estimating the length of time the property would have been offered on the market prior to the hypothetical
consummation of a sale at market value on the effective date of this appraisal, we considered information
gathered on comparable sales and historical and current market conditions. According to real estate
investment publications, typical buyvers and sellers of commercial and residential properties are private
investors. After analvzing the above factors, we believe the reasonable exposure time anticipated to sell a
completed property similar to the subject property. at the estimated market value, would have been twelve to

twenty four months.

Project: 1440-13-22 9 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved
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CERTIFICATION OF THE APPRAISERS

CERTIFICATION OF THE APPRAISERS

We cerufy to the best of our knowledge and belief:

19

~I

9.

10.

11.

13.

14.

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

This appraisal has been made in conformity with appropriate Wisconsin Statutes. regulations,
policies and procedures applicable to the appraisal of right of way. To the best of our
knowledge, no portion of the value assigned to this property consists of items that are non-
compensable under Wisconsin laws.

The reported analyses, opinions, and conclusions are limited only by the reported assurnptons
and limitng conditions and are our personal, unbiased professional analyses, opmions, and
conclusions.

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

Our compensation is not contingent upon the reporting of a predetermined value or direction in
value that favors the cause of the client, the amount of the value estimate, the attainment of a
stipulated result, or the occurrence of a subsequent event, such as the approval of a loan.

Our analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the Uniform Standards of Professional Appraisal Practice of The Appraisal
Foundation, the requirements of the Code of Professional Ethics and the Standards of
Professional Appraisal Practice of the Appraisal Institute and the Relocation Assistance and Real
Property Acquisiton Policy Act of 1970.

Steve Boll, Tom Leonard and Ron Borree have completed the requirements of the continuing
education program for Wisconsin State Certification.

Ron Borree provided professional real property appraisal assistance for the sign site valuation
portion of this report.

Steve Boll, Tom ILeonard and Ron Borree have extensive experience in the appraisal/review of
similar property types.

Steve Boll, Tom Leonard and Ron Borree are currently certified in the state where the subject is
located.

Any decrease or increase in the market value of the real property prior to the date of the
valuation caused by the public improvements for which this property is to be acquired, or by the
likelihood that this property would be acquired for such improvement, other than that due to
physical deterioration within reasonable control of the owner, was disregarded in determining the
compensation for this property.

We have not revealed the findings and results of this appraisal to anyone other than the proper
officials of the acquiring agency and will not do so until authorized by the said officials, or undl
we are required to do so by due process of law, or until we are released from this obligation by
having publicly testified to such findings.

We have not given consideration to nor included in this appraisal any relocation assistance
benefits.

We have performed no services, as an appraiser or in any other capacity, regarding the property
that is the subject of this report within the three year period immediately preceding acceptance of
this assignment.

Project: 1440-13-22 10 Parcel No. 34
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CERTIFICATION OF THE APPRAISERS

15. The owners’ representatives, Mr. Mark Cramer of Cramer Holdings, LLC and Ms. Barbra
Campbell of Lamar Advertising of Milwaukee were offered an appointment and mvited to
accompany the appraiser during the site inspection. The owners’ representatives declined the
mvitation and granted permission for Tom Leonard to mspect the site unaccompanied. On
April 29, 2014 Tom Leonard and Ron Borree of WisDOT inspected the subject site
unaccompanied. Tom Leonard made a field inspection of the sales relied on in making this
appraisal. Steve Boll did not inspect the subject site. It 1s our opinion that as of April 29, 2014
the total damages due for the Fee Acquisiion, Access Rights and the billboard sign site and
structure as described are $97,800.

Steve Boll Tom Leonard

Principal Associate Appraiser

Wisconsin General Certified Appraiser No. 872-010 Wisconsin Certified General Appraiser No. 1977-010
Expiration Date: 12/ 14/15 Expiraton Date: 12/14/15

Aok B

Ronald A. Borree

WisDOT Real Estate Specialist

Wisconsin General Certified Appraiser No. 1993-10
Expiration Date: 12/14/15

Project: 1440-13-22 11 Parcel No. 34
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AREA ANALYSIS

AREA ANALYSIS

The constantly changing natute of economic relationships within a market area have a direct bearing on real
estate values and the long-term quality of a real estate investment. In the market, the value of a property is
not based on the price paid for it in the past or the cost of its creation, but on what buyers and sellers
perceive it will provide in the furure. Consequently, the attitude of the market toward a property within a

specific neighborhood or markert area reflects the probable future trend of that neighborhood.

Since real esate is an immobile asset, economic trends affecting its locational quality in relation to orher
competing properties within its market area will also have a direct effect on its value as an investment. To
accurately reflect such influences, it 1s necessary ro examine the past and probable future trends, which may
affect the economic structure of the market area and evaluate their impact on the market potential of the
subject. This section of the analysis is designed to isolate and examine the discernible economuic trends in

region, city, and neighborhood, which mnfluence and create value for the subject property.
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Geographic Location
The subject is located in northwest Sheboygan County in the Town of Greenbush. Sheboygan County 18
located in southeast Wisconsin on the western shores of Lake Michigan. It is bordered by Manitowoc and

Calumet Counties on the north, Fond du Lac County on the west, Ozaukee and Washington Counties on the

Project: 1440-13-22 12 Parcel No. 34
€ 2014 by Single Source, Inc., All Rights Reserved

Exhibit B - 016



AREA ANALYSIS

south. It is located approsimately 105 miles northeast from Madison, 48 miles northwest from Milwaukee, 72

miles southwest from Green Bay and 139 miles northwest from Chicago.

Social Characteristics

Population growth in Sheboygan County has trailed population growth in both Wisconsin and in the United
States since 2000; this trend is anticipated to continue. From 2000 through 2010, population increased at a
rate of 2.5 percent in Sheboygan County compared to an increase of 0.0 percent in the state of Wisconsin. In
comparison, the population of the United States increased at a rate of 9.7 petcent from 2000 through 2010.

Sratistics for the aforementioned areas ate provided in the chart below.

POPULATION TRENDS
Population Growth Rate

Arca 2000 2010 2000-2010
Sheboygan 49,288 -3.0%
Plvmouth 8,445 8.5%
Shebovgan Falls 7,775 1-4.8%
T'own of Sheboygan 7,271 23.8%
Shebovgan County 112,656 115,507 2.5%

Source: 2010 Census, Wisconsin Department of Workforee Devdlopment

The population of Sheboygan is stable and is projected to grow at a slower rate than the county, state and

national levels,

Income

Income levels, both on a mean household or a per capita basis, indicate the economic level of residents within
the region and form an important component of economic analysis. Income levels have a direct unpact on
the ability of residents to satisfy material desires for goods and services, directly affecting the demand and

price levels of real estate.

Per capita personal income (PCPI) is TPT divided by the total population. This average income figure is often
used to gauge the economic viability of a region. Sheboygan County’s PCPI of $37.783 1s slightly more than
the state average of $37,373, but sighificantly below the national average of $39,635. The county’s PCPT 1s the
ninth highest in the state, but ranks significantly lower than the $57,946 of Ozaukee County, which has the
highest measurc in the state. Sheboygan County has historically been among the ten wealthiest countes in the

state on a per capita basis.

Employment

Manufacturing accounts for 33.1 percent of total employment in the county, and 41.8 percent of total payroll.
These measures are significantly higher than the state average (16.3 percent of total employment and 20.5
petcent of total pavroll). The manufacturing sector is quite prominently represented in this table through the
presence of the fabricated metal processing, food processing, and the plastic and rubber products subsectors.
These subsectors are also represented in the list of the county’s largest employers presented below by such
firms as Kohler Co., Bemis Manufacturing, Sargento Foods, Johnsonville Sausage, and JL. French.
Employment in two of these subsectors, fabricated metal products and plastuc and rubber products

manufacturing have seen their employment decrease at rates significantly higher than the state. as a whole.
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AREA ANALYSIS

Conversely, food processing employment has increased slightly within the county. The following table

depicts the county employment by sector.
The emplovment distribution for 2010 for Sheboygan County was as follows:

EMPLOYMENT DISTRIBUTION SHEBOYGAN COUNTY

T Natural Resources
® Construction

O Manufacturing

3% 3% 1% 4,

OTrade/Transportation
B Information

& Financial Activities

B Professional & Business Service
%
s 10,
o 1% 0 Education/Health
B8 Leisure

8 Other services

QOPaublic Admin

When compared to the national economy, the Shebovgan County area possesses a very high amount of
manufacturing and trade employment. However, this is lower than historical levels, with the service industry
leading the way in growth. The largest emplover 1n the area is Kohler Company, followed by Sheboygan
Public Schools, Bemis Manufacturing Company, County of Sheboygan, JL French Corporation, Aurora

Health Care, Fresh Brands Distributing Inc., Sargento Foods, Inc. and Acuity Insurance.

Unemployment Rates

Sustained growth within the local economy has resulted 1n a steadily declining unemplovment rate during the
first part of the decade. The Sheboygan County unemployment rate has remained near the state and national
levels during this dme. The February 2014 unemployment rate for Sheboygan County was 6.1 percent. The

table on the following page provides a comparison of unemployment rates for selected years since 2000.
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AVERAGE ANNUAL UNEMPLOYMENT RATES

Year Sheboyean Connty Srate of Wisconsin LS.
2013 6.0% 6.7% 7.4%
2012 6.6% 6.9% 8.1%
2011 6% 7.5% 8.9%
2010 8.7% 8.3% 9.6%
2009 9.3% 8.5% 9.3%
2008 4.5% 4.7% 5.8%
2007 4.1% 4.9% 4.6%
2006 3.9% 4.7% 4.6%
2005 4.5% 4.8% 5.1%
2004 4.5% 5.4% 5.4%
2003 5.1% 5.6% 5.9%
2002 5.6% 4.9% 6.0%
2000 2.5% 3.0% 4.4%

Source: LS. Bureau of Labor Statisdes

CONCLUSION

The Town of Greenbush and Sheboygan County have a relatively healthy economy based primarily on the
plumbing and fixtures industry. However, in recent years, the manufacturing base is becoming a smaller
component of the economy. The area’s economy and population have grown steadily and are expected to
continue ro grow very slowly. Population growth for the metropolitan area is expected to continue through
the rest of the decade, creating corresponding growth and stabilization in new industries and the real estate
market. Overall, the various trends discussed, as well as their impact on the area look favorable as the
suburban and rural areas become increasingly important. Additionally, the area has good linkages to major
transportation routes and a fairly stable growing economic base. Overall, the area appears to be stable with

no adverse atuibutes which may limit the marketability of the subject property.
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NEIGHBORHOOD INFLUENCES

Location

The neighborhood is located in the Town of Greenbush in northwest Sheboygan County.

NEIGHBORHOOD MAP
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Boundaries

The neighborhood boundaries are considered to be:

North: County Trunk Highway C

South: County Trunk Highway Z

East: County Trunk Highway S

West: County Trunk Highway A
Land Use

The subject and its neighborhood are Jocated in the northwest part of Sheboygan County. Land uses within
the subject neighborhood consist of a harmonious mixture of rural residential development, vacant
agricultural land and some scattered commercial development. The improvements have average to good

quality construction and are adequately maintained.

Access

Primary access to the subject neighborhood is provided by State Trunk Highways 23, 57 and 67, County
Trank Highways C. A and T. State Trunk Highwayvs 57 and 67 provide alternative north south access and
Project: 1440-13-22 16 Patcel No. 34
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NEIGHBORHOOD INFLUENCES

State Trunk Highway 23 traverses the area in an east-west direction. The most convenient access to the
downrown Sheboygan area 1s State Trunk Highway 23. State Trunk Highway 23 provides local access to the
subject site. Access to the subject neighborhood is considered to be average and visibility 15 considered

average.
Conclusions and Relevance to the Subject

The neighborhood currently has an average income demographic profile and the outlook for the

neighborhood is for relatively modest performance with improvement over the next few years. Overall, the

neighborhood is in average overall condition, with stable to increasing values. As a result, the demand for

existing developments is expected to be average. Generally, the neighborhood is expecred to maintain a

stable pattern in the foresceable furure.

Project: 1440-13-22 17 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved

Exhibit B - 021



SITE ANALYSIS

SITE ANALYSIS

Location

The subject property is located along the north side of State Trunk Highway 23, between Plank Road and
Ridge Road i the Town of Greenbush, Sheboygan County, Wisconsin. The property has no specific street
address.

Plat Map

59602002780

Access and Visibility

The subject property has no established driveway from State Trunk Highway 23. A visual inspection
indicates ingress and egress to the subject site is gained from the abutting eastern county-owned drveway. A
review of the title report prepared by Port Abstract & Tite, LIC and dated March 21, 2014 indicated no
access agreement between the subject and the abutting eastern county-owned parcel. In a Quit Claim Deed
between WisDOT (Grantor) and Cramer Outdoor Advertising (Grantee) dated February 1988, there 1s a
clause: "There shall be no vehicular ingress and egress between the above-described lands and the highway
currently designated STH 23, except there shall be vehicular ingress and egress over a private access across
the remaining highway land west of the above-described land.” Access and visibility are considered average.

Assessor’s Parcel Number

The Town of Greenbush Assessor’s parcel number is 590-0200-2814.

Land Area

According to the Sheboygan County Treasurer web site the total site size is 0.960-acres or 41,818 square feet.

Shape and Frontage

The subject is slightly irregular in shape with frontage along the north side of State Trunk Highway 23.
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Topography and Drainage
The subject site has rolling topography. Drainage follows the natural contours of the land.

Soils

No recent soil analysis was performed or reviewed by the appraisers. Visual inspection of the site indicates
no problems for development of the site.

Easements

A review of the ttle report prepared by Port Abstract & T itle, 1.I.C and dated March 21, 2014 indicated no
unusual or adverse easements that appear to limit the udlity of the site for development.

Covenants, Conditions, and Restrictions

A review of the title report prepared by Port Abstract & Title, LLC and dared March 21, 2014 indicated a
ground lease agreement and other matters conrained in the instrument recorded june 1, 1992 benwveen Mark
Cramer as Lessor and Cramer Outdoor Advertising, LLC as Lessee. Lessor guarantees to Lessee free access
to and use of any part of any ground or structure on said premises as may be necessary for Lessee to hang
scaffold or construct, post, paint, illuminate, repair or remove its advertisements and structures. According to
Mr. Mark Cramer, the land is currently leased to Lamar Advertising of Milwaukee.

Utilities
The site is serviced by all public utilities except municipal sewer and water.
Flood Zone

According to maps published by the Federal Emergency Management Agency (FEMA), the subject lies
within Zone X as indicated on FEMA Community Map Panel 55117C0165F, dated April 2, 2009.

FEMA Zone X: Areas determined to be outside the 500-year flood plain.
Environmental Issues

The value estimate rendered in this report is predicated on the assumpton there is no hazardous material on
or in the property that would cause a loss in value.

Improvements

The site is improved with four off-premise sign panels on one sign structure, located at the southeast corner
of the site. The sign structure is located within the Fee Acqusition area and will be impacted by the
acquisition. According to WisDOT, the sign stucture is a legal non-conforming use because the location is
too close to a crossroad taper.

Site Improvements

The site improvements include electrical power to the site, cutrently used for electricity to the off-premise

signs.
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Aetial Photo

Conclusion

The subject property includes a total of 0.960-acres or 41,818 square feet with frontage along the north side
of State Trunk Highway 23. The site has average visibility and average access to State Trunk Highway 23.
There is no adverse soil condition of which Single Source, Inc. is aware. Overall, due to its current zoning,
and small size the site is poorly suited for a stand-alone development. The site is most suitable for

assemblage to an adjacent property.
SITE ANALYSIS - "AFTER" CONDITION

In the “after” condition the subject site will be reduced by 34,674 square feet or 0.796-acres 1o an area of
7,144 square feet or 0.164-acres. The acquisition area is comprised of an irregular strip of land located along

the south side of the subject site, adjacent to State Trunk Highway 23.

Access rights to State Trunk Highway 23 will be acquired. In the “after” condition, access to State Trunk
Highway 23 will not be allowed.

The remainder area is a 7,144 square feet or 0.164-acre site with no access and no sign structure. T he Fee
%cqummon will sever the north side of the subject site. The severed remnant is an irregular steip of land
along the northern property line. Without the sign structure the severed remnant has no utility to the current
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ZONING

The subject’s zoning requirements are detailed below.

Zoning Summary

Current Zoning: M-1: Mineral Exrraction District

Legally Conforming: No

Uses Permitted: Agricultural and recreational uses. Quarrying uses are
conditional.

Zoning Change: Unlikely

Category Zoning Requirement

Maximum Lot Coverage: None Specified

Front Setback: 100-feet from property line

Rear Setback: 100-feet from property line

Side Setback: 100-feet from property line

Height Limit: None Specified

Minimum Lot Size: None Specified

Minimum Lot Width: None Specified

Source: Town of Greenbush Zoning Code
Compiled By: Single Source, Inc.

The sign structure improvements are a non-conforming use as improved. The zoning code is included in
Addendum D.
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TAX AND ASSESSMENT DATA

The subject’s assessed value and taxes are summarized below.

Ad Valorem Tax Information

Parcel Land Improvements Total Taxes
590-0200-2814 $8.200) %0 98,200 $119.55
Equalized Market Value @ 100% §7.900 $0 $7,900

Assessment Rado (2013) 104.367%

Tax rate (2013), per $1,000 of $14.5786406

assessed value
Source: Sheboygan County Propetty Information Web Site
Compiled By: Single Source, Inc.

The parcel has no special assessments for 2013, Single Source, Inc. assumes all taxes are current.  Off-
P v le S ;

premise signs in this municipality are assessed for only the sign structure as personal property. The sign site is

not assessed at this tume.
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HIGHEST AND BEST USE

In appraisal practice, the concept of highest and best use represents the premise upon which value 1s based.
The four criteria the highest and best use must meet are:

e legal permissibility;

e physical possibility;

¢ financial feasibility; and

s maximum profitability.

Highest and best use analysis involves assessing the subject as though vacant and as improved.

HIGHEST AND BEST USE AS THOUGH VACANT

Legal Permissibility

The site is zoned M-1; Mineral Extraction District.  Allowable uses within the M-1; Mineral Extraction
District include limited agricultural (orchards and grazing of livestock) and recreational uses with no specified
minimum site size or width. Conditional uses within the M-1; Mineral Extraction District include sand and
gravel quarrying and similar uses.

Currently, the legally permissible uses are limited agricultural and recreational uses. Sand and gravel quarrying
and similar uses are legally permissible conditional uses. k

Physical Possibility

Overall, 2 small range of uses would be physically possible. Due to its small size and rolling topography the
site is poorly suited for a stand-alone development. The site is most suitable for assemblage to an adjacent

property. The site is bordered by agricultural land to the west and north and by a gravel quarry to the east.

The subject provides the greatest utility as assemblage to the adjacent agricultural land to the west and north.
Financial Feasibility

The only financial utlity the parcel can provide is as an assemblage to an adjacent site.  The site is bordered
by agricultural land to the west and north and by a gravel quarry to the east. The subject provides the greatest

utility as assemblage to the adjacent agricultural land to the west and notth.

Maximum Profitability

The maximally productive use yields the highest land value. The analysis thus far indicates an assemblage to
the adjacent agricultural land to the west and north. The land value analysis herein analyzes the potential for
the subject to be assembled to the adjacent agricultural parcel. Given the high probability that assemblage to
the adjacent agricultaral parcel is the highest and best use, this is judged to be a reasonable indication of

maximum productivity of the land.

Conclusion: Highest and Best Use As Though Vacant

The concluded highest and best use of the subject as vacant is assemblage to the adjacent agricultural parcel.
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HIGHEST AND BEST USE AS IMPROVED

Legal Permissibility

The legally permissible uses were discussed in detail in the site analysis and zoning sections of this report.
The subject’s M-1; Mineral Extraction District allows limited agricultural (orchards and grazing of livestock)
and recreational uses with no specified minimum site size or width., Conditional uses within the M-1; Mineral
Extraction District include sand and gravel quarrying and similar uses. Thus the existing off-premisc sign

improvements are a legal non-conforming use as improved.

Physical Possibility
The existing off-premise sign structure is readily and physically possible to build.
Due the small available buildable area, slightly irregular shape, topography and existing off-prenuse signs,

assemblage of the site with the adjacent agricultural land to the west and north is also physically possible
Financial Feasibility

The existing off-premise signs arc financially feasible based on the reasonable cost to construct along with the

expected rerusn in advertising revenue for operating an outdoor advertising business.

The financial feasibilin- of a specific property 1s market driven, and is influenced by surrounding land uses.
The subject site is located on a highly traveled highway, in a rural neighborhood and is in close proximity to
residential and agricultural land uses. Based on the subject’s specific location and phrysical characteristics, it 18
our opinion that continued use with the existing four off-premise sign panels and possible assemblage of the
site with the adjacent agricultural land to the west and north would represent the most likely financially
feasible option.

Maximum Profitability

The existing off-premise signs are profitable based on the scarcity of billboard sites in the market and their

abilitv o be rented to outdoor advertising companies or operated by the property owner as an outdoor

advertising business.

The maximally profitable use of the subject as improved should conform to neighborhood trends and be
consistent with existing land uses. Although several uses may generate sufficient revenue to satisfy the
required rate of return on investment and provide a return on the land, the single use that produces the
highest price or value is typically the highest and best use. The maximum profitability of the property is

deemed the existing off-premise sign use and possible assemblage to an abutting property.
Conclusion: Highest and Best Use as Improved

Based on the foregoing discussions, Single Source, Inc. concludes the highest and best use of the property as
improved is for the existing off-premise sign use and possible assemblage of the site with the adjacent

agricultural land to the west and north.
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Conclusion: Highest and Best Use — Before Acquisition
The concluded highest and best use of the subject before the acquisition is continued use with the existing
four off-premise sign panels and possible assemblage of the site with the adjacent agricultural land to the west

and north.
Conclusion: Highest and Best Use — After Acquisition

The remainder area is a 7,144 square fect or 0.164-acre site with no access and no sign structure. The Fee
Acquisition will sever the north side of the subject site. The severed remnant is an irregular strip of land
along the northern property line. Without the sign structure the severed remnant has no utility to the current

property owner.

-
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APPRAISAL METHODOLOGY

In appraisal practice, an approach to value is included or omitted based on its applicability to the property

rvpe being valued and the quality and quantity of information available.
COST APPROACH

The Cost Approach is based upon the proposition the informed purchaser would pay no more for the subject
than the cost to produce a substitute property with equivalent uglity. This approach 1s particularly applicable
when the property being appraised involves relatvely new improvements, which represent the highest and
best use of the land, or when relatively unique or specialized improvements are located on the site and for

which there exist few sales or leases of comparable properties.
SALES COMPARISON APPROACH

The Sales Comparison Approach utilizes sales of comparable properties, adjusted for differences, to indicate
a value for the subject property. Valuation is typically accomplished using physical units of comparison such
as price per square foot, price per unit, price per floor, etc., or economic units of comparison such as gross
rent multiplier. Adjustments are applied to the physical units of comparison derived from the comparable
sale. The unit of comparison chosen for the subject 1s then used to yield a total value. Economic units of
comparison are not adjusted, but rather analyzed as to relevant differences, with the final estimate derived

based on the general comparisons.
INCOME CAPITALIZATION APPROACH

The Income Capitalization Approach reflects the subject’s income-producing capabilities. This approach is
based on the assumption that value 1s created by the expectation of benefits to be derived in the future.
Specifically estimated is the amount an investor would be willing to pay to receive an income stream plus
reversion value from a property over a period of tme. The two common valuation techniques associated
with the Income Capitalization Approach are direct capitalization and the discounted cash flow (DCF)

analysis.

The methodology of direct capitalizaton is 10 determine the income-producing capactty of the property on a
stabilized basis by estimating market rent from comparable rentals, making deductions for vacancy and
collection losses and building expenses, then capitalizing the net income at a market-derived rate to yield an

indication of value. The capitalization rate represents the relationship between net income and value.

Related to the direct capitalization method is the discounted cash flow analysis. In this method of capitalizing
furure income to a present value, periodic cash flows (which consist of a net income less capital costs, per
period) and a reversion (if any) are estimated and discounted to a present value. The discount rate is

determined by analyzing current investor yield requirements for similar investments.
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METHODOLOGY APPLICABLE TO THE SUBJECT

In valuing the subject, the Sales Comparison Approach is the only applicable valuation method based on the
ownership profile and nature of this assignment for the underlying fee property. Based upon Wisconsin law,
just compensation must be based on the higher amount resulting from considering the property on a before
and after basis or as the part taken considered separately. It must be determined whether the higher amount

resulted from the before and after appraisal or the part taken.
ASSEMBLAGE VALUE

Assemblage value is commonly referred to as "across the fence" value. Typically, the land when assembled to

an abutter would have ro greater unit value than that of the abutter.

The subject parcel has a highest and best use for assemblage with the abutting agricultural land parcel. The
site is not a standalone site and will not change the highest and best use of the abutting site. Therefore, the
assemblage value of the subject property is appraised using the Sales Comparison Approach.

Since no comparable property sales were found with similar off-premise sign packages without a business
component, the valuation of the sign site component of the property use is based on the rental income

approach as applicable to that property component.

Project 1440-13-22 27 Parcel No. 34
© 2014 by Single Source, Inc,, All Rights Reserved

Exhibit B - 031



DESCRIPTION OF THE ACQUISITION

DESCRIPTION OF THE ACQUISITION
The acquisition requitements from the property, all related to the State Trunk Highway 23 improvement
project, according to Project No. 1440-13-22 Schedule of Lands and Interests Required, Plat Sheet No. 4.11,

recorded [February 17, 2011 are as shown below:

Acquired Land (in fee): 34,674 SF 0.796-acres
Improvements: Sign structure with four panels
Permanent HEasement: None

Temporary IZasement None

Fxisting Right of Way: None

Site Improvements: None

Access Righs: Acquirmg access to STH 23

Other: None

Remainder Parcel: 7,144 SF 0.164-acres

Acquired Parcel

The acquisition area, 34,674 square feet or 0.796-acres, is comprised of a strip of land located along the south
side of the subject site, adjacent to State Trunk Highway 23. In the case of a partial raking of property other
than an easement. the compensation to be paid by the condemnor shall be the grearer of cither the fair
market value of the property taken as of the date of evaluation (“separate entity”) or the sum determined by
deducting from the fair market value of the whole property immediately before the date of evaluation, the fair

market value of the remainder immediately after the date of evaluaton (“before and after”).

In accordance with Section 32.09(6) we have considered the acquisition area as a separate entty. Due to its
small size and irregular shape the acquisition area 1s not independently salable as a separate entity; as such it is

valued as a part of the whole.
Access

Access rights to State Trunk Highway 23 will be acquired. In the “after” condition, access to State Trunk
Highway 23 will not be allowed.

The remainder area is a 7,144 square feet or 0.164-acre site with no access and no sign structure. The Fee
Acquisition will sever the north side of the subject site. The severed remnant is an irregular strip of land
along the northern property line. Without the sign structure the severed remnant has no utility to the current

property owner.
Site Improvements

There are four off premise sign panels that are part of one off-premise sign structure located within the Fee

Acquisition area at the southeast corner of the site that will be acquired by the project.
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Remainder Parcel

The remainder area is a 7,144 square feet or 0.164-acre site with no access and no sign structure. The Fee
Acquisition will sever the north side of the subject site. The severed remnant is an irregular strip of land
along, the northern property line. Without the sign strucrure the severed remnant has no utility to the corrent

property owner. The severed remnant is considered to be an “uneconomic remnant’’ as previously defined.
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LAND VALUE

Iand \ alwation--In determining the value of land, the Sales Comparison Approach was used.

The Sales Comparison Approach is based on the principle of substitatdon. This principle holds that the value
of property 1s equal to the cost of acquiring an equally desirable substitute property. The Sales Comparison
Approach requires a comparison of similar land parcels to the subject. Comparison is made by reducing the
sales data to a common unit of comparison. This unit ptice is then adjusted to reflect differences between

the similar land parcels and the subject property.

The value of the subject site is predicated on market values “across the fence”. Across the fence (ATF) value
is a means of estimating the value of land adjacent to or 'across the fence' non-developable or corridor real
estate; as distinguished from valuing the rght-of-way as a separate entity. The method 1s based on the
premise that the value of the land within a corridor should reflect the land through which it passes; it requires
detailed analysis, in which the corridor is valued in segments or zones consistent with the adjacent land use
(based on the same 'highest and best use’). The site is not a standalone site and will not change the highest

and best use of the abutting site. The subject site is bordered by existing agricultural land uses.

Details regarding the attributes of the comparable sales, considered most similar to the subject, are presented

on the following page. A more detailed description of each transaction is included in Addendum C.

Land Sale Maps
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ANALYSIS OF LAND SALES

The sales presented indicate a range of value from $4,708 to $9,143 per acre of land area. Using across-the-

fence (ATF) methodology for valuation, the usual adjustments for differences in the ATF comparables are

applied by comparing to typical properties, not to the subject. Thus no adjustments are applied to the

comparable sales for size, shape, or access.

LAND SALE SUMMARY

Date of Size Size Sale Price/ Price/
No. Location Sale (S.F.) (Acres) Zoning Price S.F, Acre
S North Side of STH 23 - 41,818 0.9600 N-1 - —
Town of Greenbush, Sheboygan County
1 Kohlmann Lanc Mav-14  3,484.800 80.0000 -1 $731,400  80.21 59,}4-_’:
Town of Forest, Fond du Lac County
2 State Trunk Highway 67 Jun-13  1,665.299 38.2300 A-1 180,000  $0.11 $4.708
Town of Rhine, Shebovgan County
3 County Frunk tHighway PP May-13 1,162,616 26.6900 \-4 $175.,000  30.15 86,557
Town of Sheboygan Falls, Sheboygan County
4 (arton Road Oct-12 1,266,725 29.0800 A-5 $155,000  $G.12 $5.330

Town of Rhine, Sheboyvgan County

Compiled by: Single Source, Inc.
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Market Conditions

None of the sales involved unusual or favorable financing terms so adjusumnents for cash equivalency are not
required. All of the sales were found to be arm's length transactions that occurred under market conditions.

All the sales included the entre bundle of rights.

Adjustments are necessary to account for inflationary forces in the market (time adjustment) and changes mn
supply/demand factors (market adjustments), which affect pricing levels. Inflation creates the need to apply
an upward adjustment to pricing parameters to account for the long-term upward trend in price levels.
Changing market conditions reflect either an upward or downward adjustment, depending on investors’
perceived economic outlook and the supply/demand relationship in the market. Discussions with the buyer
of Sale No. 1 noted that a premium was paid for assemblage. Sale No. 1 is adjusted downward by 25 percent

or $2,286 per acre for marker conditions.
Governmental/Environmental/ and Off-Site Costs

These costs are associated with impact fees charged for development, environmental clean-up or soil costs,
and utility charges or off site costs. The subject site is served with all utlides except municipal sewer and
water. All comparable sales are similar to the subject and do not require adjustment.

Size

The subject site has a size of approximately 0.960-acres or 41,818 square fect of land area. The comparable
sales range from 26.690 to 80.00-acres. Typically the larger the site size, the lower the sale price on a unit
basis. Using across-the-fence (ATF) methodology for valuation, the usual adjustments for differences in the

ATF comparables are applied by comparing to typical properties, not to the subject. Thus none of the

comparable sales are adjusted for size.

Location
The subject property is located along the north side of State Trunk Highway 23 in the Town of Greenbush in
an area of mostly agricultural and single family land uses. All comparable sales have locations deemed similar

to the subject and do not require adjustment.
Access/ Visibility

The subject property has average visibility from all directions on adjacent roadways. Additionally, access is
average to State Highways, as well as other areas of Sheboygan County. Using across-the-fence (ATF)
methodology for valuation, the usual adjustments for differences in the ATF comparables are applied by
comparing to typical properties, not to the subject. Thus none of the comparable sales are adjusted for
vigibility or access.

Other Physical Features

The subject site has a slightly irregular shape with gently rolling topography. Using across-the-fence (ATF)
methodology for valuaton, the usual adjustments for differences in the ATF comparables are applied by
comparing to typical properties, not to the subject. Thus none of the compatable sales are adjusted for other

physical features.
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Zoning and Use

The subject property 1s zoned M-1: Mineral Extraction District. Any zoning that would be more restricted
with respect to use would be considered mnferior to the subject property. All comparable sales have zoning or

highest and best use deemed similar to the subject and do not require adjustment.
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DETAILS SUBJECT SALE No.1 SALE No. 2 SALE No.3 SALE No.4
Sale PPrice - S731,400 STROLOO0 S175.010 S155.000
Darc of Sale -- May-14 Jun-13 Nay-13 Oet-12
Nt Sie Size {\eres) 0,960 80LO0 3823 20.69 29.08
Pvice/ e - $ 9,143 8 4,708 s 6,557 S 5330
ADJUSTAMENT PROCLESS S/ Ac S/Ac S/AC A
Unadjusted Sale Price S 9,143 S 4,708 S 6557 S 3.334
Terms of Sale -25.0% 0% 0.0% 0%
S 2,286, S - S S
Cash liquivalent Price/ Acre S 6,857 S 4.708 N G,557 S 5,330
Time/ Market Conditions 0.0% (L0% 0% 0.9
S - S - S - S -
Current 12 Price/ \ere S 6,857 S 4708 S 6,557 S 3,330
DIRECT ADJUSTMIINTS
Government Costs 0.0% (1.0% 0% 0%
S - S - S - < -
Soil/ Pavironmental .04 (.0 0% RS
S - S - S - S -
Urdlities/ O ther Off-Site Costs 0.0% O 047 0%
S - S - S - S -
Total Dircct \djusuments S - S - S - S -
Adjusted C14 Sale Price/ Acre S 6.857 S 4,708 S 6,557 S 5,330
PERCENTAGE ARDJUSTMENTS
Sire Stac 0.960 80).00 38.23 26.69 29.08
Similar Sunilar Similar Similar
O [ % 0%
S - s - 8 - S -
Location/ Market Area Town of Greenbush Similar Similar Similar Similar
. 0% O 0% [§30
S - S - 3 S -
Access/ Visibiliey Average/ \verage Similar Similar Sunilar Similar
[0 e [ g
S - S - S - S -
Ovther Physical Featres Slighdy Irregular Similar Similar Similar Similar
0% (% % %
S - N - S - S -
Z.onmng NM-1 Samc Simnibar Similar Same
%% [ 0% 0%
S - N - S - S -
Towal Dollar Adjustments N - S - S - S -
FINAL ADJUSTED SALES PRI CE/AC $ 6,857 $ 4,708 $ 6,357 $ 5,330
AVERAGE ADJUSTED SALES PRICE/AC $ 5,863
CONCLUDED LAND VALUE/ACRE $ 6,500
SUBJECT ACREAGE 0.960
CONCLUDED LAND VALUE $ 6,240
ROUNDED $ 6,300
Single Source, Inc.
Project: 1-440-13-22 35 Parcel No. 34
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Land Value Conclusion
After adjustments, the sale prices range from $4.708 to $6,857 per acre, with an average of $5,803 per acre.
Based on these sales, the subject property is estimated to have a value above the average and between Sale

Nos. 1, 3 and 4 at $6,500 per acre.

Concluded Land Value
Before Acquisition
Acres X Value/Acre = Value
0.960 X $6.500 = $6.240
Value Indication (Rounded): $6,300

The total before value is $6,300.

Acquired Land Value Conclusion — Fee Acquisition Atea

Concluded Land Value
Acquired Land
Acres X Value/Acre = Value
0.796 X $6,500 = $5.174
Value Indication (Rounded): $5,200

Access

Access rights to State Trunk Highway 23 will be acquired. In the “after” condition, access to Srate Trunk

Highway 23 will not be allowed.

Severance Damage

The remainder area is a 7,144 square feet or (1.164-acre site with no legal access and no sign structure.  After

the acquisition, the severed remnant will have no udlity to the current owner.
The severed remnant is considered to be an “uneconomic remnant” as previously defined.

Due to the limited utility of the severed remnant, a discount is required to conclude to the market value of the
severed remnant. Due to the constraints of the severed remnant, we conclude to a discount for the severed
remnant of 100 percent, or $6,500 per acre. The severance damage to the severed remnant 15 equal to the
discount, or $6,500 per acre. The severance damage to the uneconomic remnant is estimated at $1,066

(86,500 per acre x 0.164-acres) $1,100 rounded.

Councluded Land Value
Remainder Land
Acres X Value/Acre = Value
0.164 X $0 = . %0
Value Indication (Rounded): $0
Project: 1440-13-22 36 Parcel No. 34
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VALUATION OF ACQUIRED SIGN SITE WITH STRUCTURE

As previously described, the site 1s improved with four off-premise sign panels on one sign structure, located
at the southeast corner of the site within the proposed Fee Acquisition area. The off-premise signs are

located on land owned by Cramer Holdings, LL.C and leased to Lamar Advertising of Milwaukee.

The appraiser has been informed by the WisDOT sign coordinator, Mr. Roy Tilleman that the sign structure
is a legal non-conforming use because the location is too close to a crossroad taper. Since the sign is non-
conforming, it cannot be relocated on the site. Relocation would only be allowed if it would be relocated to a
conforming location on the subject property; and that has been deemed not possible by the WisDO'T sign
coordinator. In addidon, according to Mr. Mike Limberg, Greenbush Town Chairman, the sign is a non-
conforming use for the Town and the Town of Greenbush would likely not allow the sign ro be relocated on

the site.

The valuation of the total real property component of the oft-premise sign with sign site in its location will be

considered in the single unit value of Parcel 34 along with damages due to its loss to the property.

The subject billboard structure location is shown on a copy of the plat included in Addendum G of this

report.
The subject sign structure is identified by the following owner with their sign numbers:
+ Lamar Advertising of Milwaukee sign panel numbers 3475, 3476, 3477 and 3478 are to be acquired.

The total aggregate real property sign package including the structure, sign site and all right, title and interests
to the off-premise sign location will be acquired in the highway project acquisition.
The appraisal process in this report utilizes data as follows:

‘The Jeasing at market rates of a sign site with a structure, as a total aggregate property component 1s used to

value the real property component of the off-premise sign with its sign site at the subject location, without a

business comp onent.

The following process steps ate used as the basis to value the subject sign site with structure on the property:

¢ Compare the subject sign to researched leases of total off-premise sign packages from landowners
that include the sign site with structure, including all real property and permits associated with the
sign locadon.

e Use the derived percentage of net advertising revenue used for real estate rent of researched off-
premise sign packages to estimate real estate rent for the subject total sign package in its location.

e Use the derived real estate rent for the sign package in estimating its conuibutory value to the unit
value of the property.

Non-conforming Off-Premise Sign Detail

OFF-PREMISE SIGN OWNER AND ADDRESS:

Lamar Advertising of Milwaukee, 2809 South 5th Court, Milwaukee, Wisconsin 53207

~J

Project: 1440-13-22 3 Parcel No. 34
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HISTORY ON THE SIGN SITE

WisDOT OASIS records indicare the sign was first permitted by WisDOT on Auguse 24, 1989, The

permitted location was 3,200-feet west of Ridge Road. The actual location 1s 332-feet west of Old 23 Road.

According to Mr. Mike Limberg, Greenbush Town Chairman, the sign structure was erected on the site prior
to the adoption of the current zoning ordinance. According to Mr. Limberg the sign s a non-conforming
use under current M-1; Mineral Extraction District zoning. Mr. Limberg further stated that the Town of
Greenbush would likely not allow additonal billboard sites within the Town and the sign cannot be relocated

on the site.
PROPERTY ZONING: M-1: Mineral Extraction District.
THE SIGN’S LEGAL STATUS TO WISDOT AND LOCAL MUNICIPALITIES:

According to the WisDOT sign coordinator, Mr. Roy Tilleman, the sign structure 1s a legal non-conforming
use because the location is too close to a crossroad taper. Since the sign is non-conforming, it cannot be
relocated on the site. According to Mr. Mike Limberg, Greenbush Town Chairman, the sign structure was
erected on the site prior to the adoption of the current zoning ordinance. Mr. Limbertg further stated that

the Town of Greenbush would likely not allow additional billboard sites within the Town.

THE SIGIN’S NONCONFORMING STATUS TO WISDOT AND LOCAL MUNICIPALITIES:
According to the WisDOT sign coordinator, Mr. Roy Tilleman, the sign structure is a legal non-conforming
use because the location is too close to a crossroad taper. Since the sign is non-conforming, it cannot be
relocated on the site. According to Mr. Mike Limberg, Greenbush Town Chairman, the sign is a non-

conforming use and the Town of Greenbush would likely not allow the sign to be relocated on the site.

HIGHEST AND BEST USE OF THE SIGN SITE:

The highest and best use of the sign site is the single use as an off-premise sign site.

BEFORE ACQUISITION: OQutdoor advertising; off-premise advertising.

AFTER ACQUISITION: This is an acqusition of all the teal property for one hillboard “structure and
sign site” associated with the subject outdoor advertising sign including all rights of placement. There will be

no functional use after the acquisition for the outdoor advertising sign site as all the real property nights will

be purchased.
AREA AND INTEREST TO BE ACQUIRED:

The assets/interests being acquired are all real property interests that are part of the outdoor advertsing sign
and sign site. The sign structure may have relocation benefits as described in this report if the sign structure

is not acquired.

IMPROVEMENTS AS PART OF THE OUTDOOR ADVERTISING SIGN: There is one billboard

structure with four static faces

OTHER INTERESTS: None

Project: 1440-13-22 38 Parcel No. 34
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The above interests are indicated on Project No. 1440-13-22 Schedule of Lands and Interests Required, Plat
Sheet No. 4.11, recorded February 17, 2011, included in Addendum G of this report.

APPRAISAL PROBLEM IDENTIFICATION AND DISCUSSION

The appraisal problem 1s to determine the toral aggregave real property component contributory fair marker
value of an off-premise sign with its sign site in 1ts Jocaton on plat Parcel 34. Under the unit rule and
undivided fee rules this total real property component is considered for its contibutory value to the single

value of plat Parcel 34 as if all property components are owned by one entity.
The two ateas of real property revenue income to land for the sign site with structure are:

O The outdoor advertising revenue (income stream to the business) is a basis for determining the marke
groand rent and the value of a sign site. The real estate rent ir based on a percentage of market “outdoor advertising
revenue” from the sign (the locaton).

@ The outdoor advertising revenue (income stream to the business) is also a basis for determining the
marke! ground rent and the valwe for the billboard structure as a fixture 1o the land under the unit rule/ undivided fee rule. The
real estate rent is based on a percentage of market “outdoor advertising revenue” from the sign (the locaton).

The above two areas of real estate rental streams are found in one aggregate real estate rental when an

outdoor advertising business rents that aggregate component from a fee landowner on a property.
SCOPE OF WORK
In determining Scope of Work for the appraisal there are four areas to be identified that depend on the
complexity of the appraisal:

1. The estent to which the property is identified.

2. The estent to which the property 1s inspected.

3. The tvpe and extent of data researched.

4. The type and extent of analyses applied to arrive at opinions or conclusions.
Detail of the scope of work mcludes:

= A copy of the subject sign site lease is included in this report and was read by the appraisers.

s This appraisal assumes the subject sign is legal and permitted or allowed in accordance with
all applicable laws, regulations and statutes.

= The subject off-premise advertising sign was viewed by the appraisers and measured.
Photos were taken of the subject sign.

= As part of the scope of work the appraisers collected data in the subject market area on for
active off-premise billboard advertising rates being paid on various billboard locations.

*  Zoning data for conforming and non-conforming billboard use was reviewed for WisDOT
and governing government entities.
£ £

= A replacement cost new estimate was obtained for the subject billboard structure.

e The real estate rental income approach was developed as appropriate to valuation of the
“total sign site/sign structure” package. The valuation process uses data from various parts
Project: 1440-13-22 39 Parcel No. 34
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of Wisconsin for the real estate rental of “total billboard packages™ consisting of a sign site
and sign structure and all rights of placement.

e Sales of comparable properties were considered, as available, for the contributory value of a
total sign site with structure package.

= The Sheboygan County interactive aerial mapping was viewed for zoning maps, parcel
identification, aerial photos and other available data pertaining to the subject property.

= The MLS and Deparument of Revenue wansfer database was used for researching land sales.

Hypothetical Conditions and Extraordinary Assumptions

*  No hypothetical conditons were used in the preparation of this report.

A hypothetical conditon according to USPAP is: “thar which is contrary to what exists but is

supposed for the purposes of analysis.”

*  Extraordinary assumptions were used in the preparation of this report as follows:

USPAP defines an Extraordinary Assumption as” “an assumption, directly related to a specific
assignment, which, if found to be false, could alter the appraiset’s opinions or conclusions.”
*  This appraisal has the extraordinary assumption that the subject off-premise sign and its sign site are

legal and allowed uses in all respects to WisDOT regulations and County/local zoning ordinances

and regulations.

+  There is an extraordinary assumption that the sign construction has not been illegally altered

*  The advertising data obtained from advertisers in the market for off-premise sign advertising revenue

on Highway 23 is assumed to be reliable and is subject to additional verification as needed.

NOTE: 1If there are any errors in the informaton given to the appraiser or new information becomes
available from Lamar Advertising of Milwaukee for advertising revenue on the subject billboards, permanent
sign site easement sales, market rent survevs for permitted sign sites with or without structures and/or
market advertising fees on the subject billboards or competing billboards, the appraiser reserves the right to
rescind the appraisal and re-analyze the data to arrive at the opinion of contributory real estate fair market

value for the gign site with structure package.

Subject off-premise sign location on State Trunk Highway 23
The subject is located along the north side of State Trunk Highway 23, benween Plank Road and Ridge Road in the Town
of Greenbush, Sheboygan County, Wisconsin.

Regulation of outdoor advertising at the subject location is done by the Wisconsin Department of Transportation and the

Town of Greenbush zoning ordinances.

Daily average traffic count on State Trunk Highway 23 at the subject location is about 7,400 for both directions per

WisDOT AADT maps.
Area, market and neighborhood analysis with reference to outdoor advertising.
The main outdoor advertising companies using the State Trunk Highway 23 area near the subject are Jamar Advertising

and Ten Pas Sign Company.
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In this apprasal the advertising rate data was analyzed in comparison to AADT counts.
HIGHEST AND BEST USE OF THE SIGN SITE LOCATION

A commonly used definition of highest and best use comes from the book compiled and edited by Byt N. Bovce

titled Real Lstate Appraisal Terminology, and sponsored by the American Institute of Real Estate Appratsers. It

is defined as follows:

That reasonable and probable use that supports the highest present value, as defined, as of the effectve date of
the appraisal. Alternatively, that use, from among reasonably probable and legal alternative uses, found to be

physically possible, appropriately supported, financially feasible, and which results in highest land value.
Highest and Best Use Conclusion “as-if vacant” and “improved” before the acquisition:

Physically Possible

Size, terrain, utiliry, availability and demand are considered the most important factors in determining the
potential uses for a property.
The physical location of the billboard structure has no appatent physical limitation. There is access to service the

sign across the underlying fee parcel per the lease language and access is physically possible.

Legally Permissible
Zoning regulations, building codes, deed restrictons, historic district controls, and environmental regulations can

often prevent many possible highest and best uses.

This appraisal has extraordinary assumptions that the existing off-premise sign use is legally permissible to both

WisDOT and the local govemning authorities and has not been illegally altered.

Financially Feasible

From a financial standpoint, any property use that is expected to produce a positive rate of return is regarded as
being feasible. Factors dictaring which property uses are feasible include those that determine the possible and
legal uses as well as other important factors such as the shape, frontage, location, access, and general
neighborhood characteristics. These factors, along with pertinent market information, help determine what

returns could be expected from various alternative property uses.

The current use as an off-premise outdoor advertsing sign is financially feasible based on the estimated cost to
construct the billboard on the property compared to the return of advertising revenue based on data researched

by the appraiser.

Maximally Productive

This reflects the use that generates the highest rate of return.
The lease for the sign is for the single use of an outdoor advertising sign.

The maximally productive use of the outdoor advertsing sign is for the single use of outdoor advertising on the

off-premise $1g1.
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Highest & Best Use Conclusion of the off-premise sign before the acquisition

As vacant, the subject sign and its placement is not allowed since the sign is non-conforming to WisDOT.

As improved, the nonconforming sign location has a highest and best use as the current sign site.

Highest and Best Use Conclusion for the off-premise sign use after the acquisition

All the real property rights associated with the subject nonconforming off-premise sign with sign site will be
purchased in the right of way acquisition. The off-premise sign use will not be allowed at its current locatton afrer

the acquisition.
SEPARATE ENTITY ANALYSIS:

This appraisal analysis under the unit rule values only the subject off-premise sign with its sign site in its
specific lncation, all of which are being acquired as part of the highway project. There is no further separate

entty analvsis.

GENERAL ASSUMPTIONS AND LIMITING CONDITIONS

e This appraisal references data used in the estimates of advertising revenue paid in the market to
outdoor advertising companies and for various real estate leases of land and real property for signs
site and total off-premise sign packages.

e If there is value for both land and improvements they are shown separately. The value of each is
segregated only as an aid to better understanding the value of the whole property component; and
the value shown for either mav, or mav not be its fair markert value in the aggregate property
component.

*  The appraiser assumes no responsibility for matters legal in nature, and infers no opinion of title.
= Maps, drawings, and pictures presented in this report are intended merely to assist the reader.

*  This report may not be used by anv party other than the client and intended users, as so identified in
this report, without prior written consent of the appraiser.

*  This report may not be used for any purpose other than the purpose for which it was prepared. Its
use s restricted to consideration of 1ts entire contents.

= Information used in this report that was furnished by others is believed to be reliable.

*  Unless specified otherwise, the appraiser has not considered the existence of potentially hazardous
material on the property used in the construction or maintenance of improvements, if any, and the
existence of toxic waste. The appraiser is not qualified to detect such substances. It is assumed the
property is free of hazardous waste as that term is defined under both Federal and State statutes. The
reader is encouraged to consult experts in this field if appropriate.

¥ The appraiser assumes there are no hidden or unapparent conditdons of the property, subsoil, or
structures that if existing, that would render it more or less valuable. and further reserves the right to
alter the reported values upon discovery.
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¥ The appratser has not undertaken a soils analysis in conjunctuon with this study. Development
actvity undertaken should be based on a soils test conducted by a licensed site evaluator.

= Opinions regarding zoning and other land use regulations rendered by local governments

are not binding, although they may be used in this report to provide a reasonable analysis of uses to
which the property may legally be put. Final decisions on questionable land use policies rest on a yote
of the appropgiate board and thev should be consulted for further questions.

»  Extraordinary assumptions and hypothetical conditons are as noted in this appraisal

Description of the “billboard structure”: (based on inspection) WisDOT OASIS 4932

= Four 10 97 x 23" overall size billboard faces.

= Two sided construction

= Stadc display.

»  The structure is located on the north side of State Trunk Highway 23 approximately 310-feet east of Old
Ridge Road.

*  The height above ground level (Hagl) distance to the bottom of the billboard advertsing face panel is
approximately 4’ 6” from ground level.

®  The basic structure consists of two vertical 157 x 77 steel I beams with stringers and support braces.

= Each face panel is a galvanized metal face with aluminum trim.

s There are no ladders.

= There are four galvanized 2° x 25> catwalks.

= Fach side of the sign structure has light fixtures

= The physical condition of the structure appears to have average maintenance.

Description of “sign site”:

= The subject “sign site” is on tax parcel 590-0200-2814 based on county aerials.
= The specific location of the existing sign site (with the existing structure location) is shown on the
aerial photo included on page 20 of this report.
= The sign site is assumed to be non-conforming to WisDOT standards per the extraordinary
assumptions and is non-conforming to the local regulating agencies.
Non-conforming status for WisDOT and the specific location of the billboard structure and re-

alignment or relocation on the same parcel:

The extraordinary assumptions of this appraisal assumes the subject sign and sign site use are legally allowed and

non-conforming to WisDOT standards.

Legislation from 2011 under statute 84.30 (51) in Wisconsin allows the Wisconsin Department of Transportaton
to re-align an off-premise sign on the same site if a highway project impacts a sign that is conforming to DOT
standards and non-conforming to local zoning ordinances. If re-alignment of the sign structure under the 84.30
(51) statute is proposed by WisDOT, the municipality has the additional optdon of requesting WisDOT to buy out

the sign and sign site as part of the property, acquisition, and then reimburses WisDOT as part of the process.

The subject sign can’t be re-aligned or relocated on the same parcel because the sign is non-conforming

WisDOT srandards.
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Relocation issues on the highway project:
The Wisconsin Department of Transportation has a relocation/moving schedule that makes a payment for
relocating a billboard structure due to the impact of a highway project and should be referred to as needed if the

sign structure is not acquired as part of the ACquISITON.

Relocation issues or anv relocation benefits are not part of this appratsal analysis for the “sign site with stracrure”

real estate property component.

Property tax for the billboard structure:

Off-premise signs in this municipality are assessed for only the sign structure as personal property. The sign site
is not assessed at this time.

Land tenure, highest and best use and contributory value, if any, for the off-premise sign with sign site to

the underlyving fee property under the unit rule:

An off-premise sign typically occupies its site under one of four land tenure systems with the primary
differences being the degree of control over the site and the value of the interest.
The four possible interests are:
*  The off-premise sign owner has fee ownership of the site.
®  The off-premise sign occupies land owned by another with a permanent outdoor advertising
easement (easement in gross).
®=  The off-premisc sign is sited on land owned by another with a lease for a certain term and
conditions.
*  The off-premise sign is sited on land owned by another with a license.
The subject property off-premise billboard is located on the underlying fee property with a land lease. The

lease copy 1s included in Addendum ] of this report.

In each case above, the highest and best use of the total property use is considered for the single unit value of
the properry as if under one ownership including the contributory value, if any, for the sign site with sign

structure total aggregate package.
APPRAISAL METHODOLOGY:

The appraiser considers the subject “sign structure with its sign site” component package as all the real property

that are part of the sign location under the unit rule and undivided fee rule for the total property value.

If the highest and best use of the property indicates longer term off-premise sign use on the property, the
Rental Income Approach to Value in this appraisal will determine the total component fee value of the
“sign site with strucrure” as if under one ownership. For longer term off-premise sign use on the property, a
capitalization rate is applied to the net real estate rental income stream for the combined “fee sign site with
sign structure” aggregate package. after typical operating expenses are deducted. Only real estate rental

income 1o land and real estate components are considered in this valuation.
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The Cost Approach is used as needed in this analysis for valuation and allocation of the billboard structure
as separate from the “sign site” based on statutory and regulatory needs for compensaton of the structure

OI 2 MOove payment.
The Rental Income methodology of this appraisal uses market data as follows:

In this appraisal analvsis a longer term off-premise sign use on the property is considered probable for at least
20 vears based on land uses in the area and the projected life of the sign structure. Based on longer term off-
premise use on the property, the real estate Rental Income Approach to Value determines the fee value of
the “sign site with sign structure” real estate component as if under one ownership with the underlying fee
property. A capitalizaton rate 1s applied to the wet rental income stream for the combined aggregate “fee sign

site with sign structure” property component after typical operating expenses are deducted.

¢  An advertising fee analysis 15 used to project marker gross and net advertising fees for the subject off-premise

sign in the subject location. This is the advertising revenue coming in to the “gutdoor advertising busipess’.

e This total dollar amount of ‘et adpertising revenye income” is then the basis for estimating a specific percentage

of this business income stream attributable to real estate rent of and potental contributory value of the

“permitted fee sign site with sign structure” component package. This is the “sign site ratio”.

Market data from Wisconsin is used as support for the expected percentages of advertising revenue applicable to leasing

total billboard packages of “sign sites with structures” from a fee landowner.

. Using a Cost Approach, estimate the in-place fair market value of the billboard structure for allocation as needed
from the “fotal fair market valwe of the qggregate billboard strudure with sign site package”. Wisconsin has statute and

regulations that may require the cost approach to be used for compensation of a sign structure or a move payment.
Valuation Section of the appraisal:

The real estate rental income approach was developed in this appraisal to value the “sign site with sign structure

with all its rights of placement” as the total aggregate real property component of the OASIS 4932 sign location.

No sales of comparable fee properties that included an aggregate sign site with structure component package

under one ownership without a business value component as part of the sale were found in the market.

The cost approach is used in this report to value the in-place billboard structure as part of any allocation needed.
The Rental Income Approach valuation section:

Market Advertising Revenue per vear estimate based on DEC and actual Advertising business income

in_the subject location:

DEC (Daily Effective Circulation) is calculated as follows:

Industry advertising rating standards are typically based on Daily Effective Cireularion or DEC and based on traffic

counts along highways and roads adjacent to billboard sign sites tempered with other OA demand factors.

Traffic counts are measured as annual average daily waffic (AADT) and typically are done on State of Wisconsin

highwavs on a three-year cycle. These counts are converted to “Daily Effective Circulation (DEC). the daily
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average number of people age 18 or older having an opportunity to see an ad’'s message (impression
opportunities).

DEC is relevant to billboard appraisal as it provides one means of comparing the relative worth of sign locations,
which is a factor in advertising potental for a site and correlares positvely with site rent, when considered with
other demand factors for the market.

Static billboards iluminated until midnight have a typical DEC load factor of 7125 tmes the two way AADT. An
optdmum 8 second exposure to the advertising is also desired, but not ahways evident. Static sighs with no

illumination have a load factor of .50

The one side view DEC calculaton is as follows for an 18 hour monthly “impressions of advertsing” illuminated
up to midnight

g Two way AADT x.7125 = for a DEC (one sided daily)

2@ DEC x 30 days showing = ad impressions per month (or 28 days if that is the

measure)
O ad impressions per month divided by 1000 = ad impressions in thousands per month

The combined east and west-bound 2008 AADT data for State Trunk Highway 23 at the subject location is
approximately 7,400.

Both sign faces face have a minimum of 8 seconds exposure to traffic on State Trunk Highway 23 as viewed by
the appraiser. The viewing time will be considered in the expected ad revenue estimate.

The monthly DEC (daily effective circulation) to those over age 18 going one way in both east and west
directions is the two way daily AADT of 7,400 times .7125 equaling 5,273 times 28 davs. The industry generally
reports DEC in thousands by dividing by 1000. If the ad period is 28 days then the formula 15 adjusted
accordingly.

The subject location has a daily one way DEC of 5.27 in thousands and a 28 day monthly DEC 0f 147.63
in thousands (rounded).

Potential Market and Actual ad revenue analysis in the subject location:

Potential and net market ad revenue:

Advertising revenue data for billboards along the subject State Trunk Highway 23 area was surveyed from current

or recent advertisers on the subject’s four 10° 9™ x 23 overall size billboard faces sign or other advertisers.
Sufficient data was obtained for a reasonable estimate of expected net ad revenue on the subject billboard.

Four advertisers were contacted that use similar nearby billboards on State Trunk Highway 23 with data per the

following chart:
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comp. | 5255100 [ averiser | Mo | g | S0 | S| A0 | cou | BEC. | e
‘ ’ | ncluded?
A On Subject Site | Kwik Trip $610 Yes 11x23 | West 7,400 | $4.13 | 147.63 No
B 7.5 Miles East Kwik Trip $610 Yes 11x23 | East 18,500 | $1.65 | 369.07 No
C 7.5 Miles East Caan Floral $400 Yes 11x23 | West 18,500 | $1.08 | 369.07 -
D 4.4 Miles East Quit Qui Golf $500 Yes 11x23 | West 16,000 | $1.57 | 319.20 -
E 5 Miles East Nesemann's $400 Yes 11x23 | West 17,400 | $1.15 | 347.13 -

The subject sign panels facing west have advertising comp A with Kwik Trip which is a long term advertiser on
this panel as well as a long term advertiser on the comp B panel. There is also a third Kwik Trip advertisement
eoing into Plymouth on Highway C with all three locations having a group contract for $610 per locadon at an

averaged $2.42 CPM considering all three locations.

In addition to the Kwik Trip panel facing west, there is a second subject panel facing west that apparently has a
variery of advertisers in the last few years with no long term advertiser. The appraisers estimate the second west

facing panel to have an expected ad rate in the range of $2.42 for a CPM or $357 per 28 day advertising period.

The subject east facing panels have mostly Ad Council advertisements that are put on off-premise signs without a
fee paid to the outdoor advertising business. The Ad Council ads are generally put up by the outdoor advertising

company instead of having a vacant sign pancl or when the desired ad fee isn't obtained from advertsers.

The appraisers estimate the two east facing subject panels would command an ad fee less than the west panels.
Noting comparable ads C, D and E are at a much higher traffic count and are at a $400 to $500 per month rate,
the appraisers estimate the east panels of the subject sign should have an ad rate considerably less than $400 to
$500. A minimum ad rate per 28 day period is estimated at $300 per month for each of the subject location's east

facing panels or $()OO total per 28 day period.

Since ad Comp A is on the subject sign and is actually $610 per month for that panel, the appraisers' opinion 1s
the west facing subject panels should have expected 28 day ad revenues of 3610 and $357. or a total of $967 per
month before vacancies of ads. The two cast facing panels have a total expected advertising revenue of $600 per
28 day advertising period.

The total market advertising revenue expected on the entire off-premise sign for a 28 day advertising period
including all four panels is $967 total for the west facing panels plus $600 total for the east facing panels equaling
$1.567 before vacancies. This equates to an average CPM of $2.65 for the entire sign structure including all four

panels.

Determination of Market Rent for Permitted or “Operational” Sign Site /Structure Package Leases:

The determination of market rent for a permitted or “operational” total sign site/structure lease package is
based on the market data chart on the following pages. The data is from Wisconsin and was collected as part

of highway project real estate acquisitions.

Analysis of the data in the two charts on the next pages separates the real propesty component from

the business component associated with the outdoor advertising business in a location.
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The chart shows three vears of data for 40 off-premise total sign packages thar are leased by outdoor
advertising companies. These leases from private fee landowners consists of the rotal off-premise sign real
property package consisting of a sign sire with structure and all right, title and mterests to the sign locaton.

The data correlates AADT, advertising revenue and real estate rent amounts for locanons.

The first chart shows data 1-13 for longer term leases for that package of signs by the same outdoor
advertising company from the same lessor with a 15 year lease currently in cffect starting in 2007 with
additional data going back to 1998. Carryover terms in the lease for dollar payment if a lease expires is 50% of
the net advertising revenue. The contractual lease carry-over rent percentage of 50% of net ad revenue

supports the actual data for a 50% sign site ratio as compared to net ad revenue and is used in this valuation.

A review of advertising rate changes since 2007 in this market area as compared to the lease provisions for
data 1-13 indicate a continued similar percentage of ad revenue expected for leasing a toral off-premise sign
package.

The second chart shows data 14-21 for short term leases by a single outdoor advertising company from the

same lessor with leases of typically a year or less at a ume.
The summary charts on the next two pages shows the following:

¢ The 2007 data for longer 15 yvear leases at 48.7% for 2007. Shorter term rotal vpackage leases in 2007

averaged 24.9% of net ad revenue.

e The appraiser’s opinion 1s the subject sign site location should be compared to data 1-13 for longer
term leases since the expected use of the sign is at least 20 years based on the highest and best use of

the property and the life expectancy of the sign structure.
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Market Data Worksheet: Billboard Real Estate Package Lease Rental Summary

iption of i ka »]

Rental data for total outdoor advertising {OA) real estate components are limited and difficult to obtain. The
reason being: 1) most biliboard companies are very reluctant to divulge any information about their real estate assets
and 2) they prefer to retain fee ownership of the biliboard permits and structures, thereby appropriating more control
and added profits generated by the “permitted” use of leasehold location. However, over the past few years a few
astute landowners have realized they can maximize the profit of their legal billboard sites by developing and leasing
the total billboard real estate component (i.e. permitted sign site and structure}.

The following total OA real estate component lease data has been confirmed by both lessor and lessee. The
tandowner leases 13 permitted billboard sites with 13 sign structures (shown as Nos. 1-13} located on US Hwy. 41 near
the north edge of the City of OshKosh, Wi. The tenant is a local outdoor advertising media business that leases these
real estate properties as locations and fixtures necessary to generate advertising business revenue.

The lease data, summarized below, for the years of 2005, 2006 and 2007 is the renewal of an original lease
agreement originated in 1994 for a 10 year term with an option to renew for one additional five-year term. The rentis
net-net to the lessor who is responsible to pay taxes, permit fees and any major structural damage. The tenant pays
for illumination, typical maintenance and repair, insurance and afl necessary business advertising and management
expenses.

This data was confirmed by a copy of the lease agreement and rental/net ad revenue accounting, Both lessor and
lessee are knowledgeable of OA market operations. Lease No. 5is assumed to be one of the better locations, which
was converted to a digitai display in 2006. No net revenue data was provided on the digital operation. During the
three-year period, the 26 static bulietin panels had an occupancy rate of 80.6%.

Data OASIS Hwy/ AADT 2005 2005 2005 2006 2006 2006 2007 2007 2007
No. No. Facing _ {2-way) RE/Rent NetRev  %Rent RE/Rent NetRev %Rent [RE/Rent NetRev % Rent Avg.
1 4309 41/N-S 54,000 $7,967 $7,950 100.2% $8,148 $15,720 51.8% $8,400 $20,591 40.8% 55.4%
2 4310 41/N-S 54,000 $7,967 $17,041 46.8% $8,148 $18,227 44.7% $8,400 $21,963 38.2% 42.8%
3 4311 41/N-S 54,000 57,967 512,663 62.9% $8.148 $13,258 61.5% $8,400 $14,397 58.3% 60.8%
4 4312 41/N-5___ 54,000 $2,967 $10,861 73.9% $8,148 $23,220 35.1% $8,400 $28,275 29.7% 39.3%
5 4313 41/N-S 54,000 57,967 $12,170 65.5% N/A N/A N/A N/A N/A N/A 65.5%
6 4314 41/N-S 54,000 $7,967 $19,421 41.0% $8,148 $19,794 41.2% $8,400 $20,856 40.2% 40.8%
7 4118 41/N-8 54,000 $7,967 $16,660 47.8% $8,148 $18,950 43.0% 58,400 $18,611 45.1% 45.2%
8 4117 41/N-S 54,000 $7,967 $15945 50.0% $8,148 $19,250 42.3% $8,400 $13,400 62.7% 50.4%
] 4116 41/N-$ 54,000 $7,967 $14,670 54.3% $8,148 517,239 7.3% N/A N/A N/p. 50.5%
10 4115 41/N-S 54,000 $7.967 $13.484 59.1% $8,148 $15,067 54.1% $8,400 512,300 68.3% 60.0%
11 4114 41/N-S 54,000 57,967 $13,360 59.6% $8,148 $10,332 78.9% $8,400 $17,440 48.2% 59.6%
12 4113 41/N-S 54000 $7.967 $15,930 50.0% $8,148 $14,800 55.1% $8,400 $18,350 45.8% 49.9%
13 4112 41/N-S 54,000 57,967 $15,035 53.0% $8,148 $16,057 50.7% 58,400 $15,296 54.9% 52.8%
AVERAGES: $7967  $14,245 58.7% $8,148  $16,826 50.5% $8,400  $18,316 48.4% 51.8%
HIGH: $7967  $19421 100.2% $8,148  $23,220 78.9% 48,400  $28,275 68.3% 65.5%
Low: $7,967 $7,950 41.0% 48,148  $10332 35.1% $8,400  $12,300 29.7% 39.3%
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Market Data Worksheet: Billboard Site/Structure Lease Package Rental Data Summary

Degriptiol rket Data ite ure Rent an

The second set of Data Nos. 14-21 is market data in response to the discovery request to identify information concerning certain specified
advertising locations leased by NextMedia as “permitted site/structure packages” along US Rte 41 during 2005, 2006 and 2007. These package
leases comprised of permitted sign sites and a structure (display). The offered data was confirmed by copies of lease agreements, which
indicated that most of the leases were for short-terms of 12 months or year-to-year with automatic renewal, unless canceled by either party.
The contract rents were fixed rates per month per sign face with the tenant paying his own electricbill. Insome cases, new lighting was
instalted by the tenant and paid for by the landlord. There is no indication that the tenant pays any structure maintenance and repair. These
rental properties are all owned by the operator of afreight sales business with several retail sales locations. The fandlord’s business is
advertised on same of the sign faces not rented by Next Media. Typically, site/structure package leases are contracted for terms of 10 to 20

years.
Data DASIS Hwy/ AADT 2005 2005 2005 2006 2006 2006 2007 2007 2007
NO. No. Facing (2-way) RE/Rent Net Rev % Rent RE/Rent Net Rev % Rent RE/Rent Net Rev % Rent Averages
14 18566 41/N 57,200 $2,400 $9,486 25.3% $2,400 $8,832 24.2% $2,400 $10,099 23.8% 10.6%
14 18566 41/S 57,200 $1,200 $5,250 22.9% $1,200 $9,625 12.5% $1,200 $10,644 11.3%
15 5593 41/N 57,200 $900 45,085 17.7% $900 $4,465 20.2% $900 $5,053 17.8%
15 5593 4YN 57,200 $800 $5,030 17.9% $900 54,255 21.2% $900 52,690 33.5% e
1s 5593 41/s 57,200 5500 $3,910 23.0% $300 51,769 50.9% $900 $1,797 50.1%
15 5593 41/s 57,200 $500 $5,677 15.9% $900 $3,478 25.9% $900 52,068 43.5%
18 4308 41N 57,200 $1,800 $19,304 9.0% $1,800 518,844 9.6% $1,800 511,280 16.0% 12.8%
16 4308 a1/s 57,200 $1,800 $9,813 18.3% $1,800 $12,921 13.9% $1,800 $11,863 15.2%
17 4307 4N 57,200 N/A N/A N/A N/A N/A N/A $2,400 $9,290 25.6% 25.8%
18 4303 41/N 57,200 51,800 $11,925 15.1% $1,800 $6,000 30.0% $1,800 $6,832 26.3% 21.8%
19 4132 41/ 57,200 $3,240 $12,168 26.6% $3,240 $12,168 26.6% $3,240 $12,378 26.2% 26.5%
20 4151 41/N 57,200 N/A N/A N/A $2,100 $12,897 16.3% $2,100 $12,519 16.8% 535
20 41531 41/8 57,200 $2,100 $14,373 14.6% $2,100 $17,283 12.2% $2,100 $11,700 17.9%
21 4148 43/S 57.200 $3,600 $5,075 70.5% $3,600 $13,549 26.6% $3,600 514,879 24.2% 32.2%
AVERAGES: $1,795 $8,975 23.1% $1,818 $9,784 22.3% $1,860 $8,792 249% 22.2%
HIGH: $3,600 $19,904 70.9% $3,600 $18,844 50.9% $3,600 $14,879 50.1% 32.2%
LOW: 5900 $3,910 9.0% $900 $1,769 9.6% $900 $1,797 113% 12.8%

Capitalization Rate

A capitalization rate reflects a relationship between present value of a property and its anticipated future
income (based on the current year's income). Market capitalization rates, derived from the sales of similar
properties under similar market conditions, are good factors in determining market value. Overall
Capitalization rates are basically comptised of an economic market interest rate plus a risk rate which reflects

the current market's petception of income change and investment vield requirements.
Band of Investment — Mortgage and Equity components

The band of investment method is used hete to estimate the return an investor would expect if a mortgage were
taken on the subject investment property with a down payment made. In this typical example, a lender would

requite 30% down payment and issue a mortgage for 70% of the investment at the current cost of money.
For the “built-up rate”, the appraiser first multiplies the percentage of the purchase price that will be financed
{tvpicallv 70-8(1%0) umes the mortgage constant (a functon of the interest rate, the frequency of amortizaton, and

the term of the loan).
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In this case we are using a current commercial loan rate of 6% for similar commercial properties with a loan of
70% of the purchase price and an amortzaton period of 20 years (monthly payments of principle and terest).

The rate, term and amortizaton frequency compute to a debt service constant of 086.

The investor would be expected to satsfv the 30% difference between the loan amount and the purchase price.
The return (or Equity Dividend Rate) that investors expect to recetve on this cash mvestment 1s difficult to obtain
from the marker, although the overall capitalization rate data in the prior secuon of this analysis suggests a range

of vield expecred.

A prudent mvestor fxmy consider other forms of investment mnstead of a total off-premise sign package such as
Treasury Bills or CID’s and bonds as an alternative investment for his 30% down payment. While clearly a safe
investment vield, a 10 vear vield on money may not be a very high return in the current market when vou
consider the S&P overall return on stocks from the beginning of 2004 through 2013 gave an average annual
return of about 6.96%0 with dividends invested. When adjusted for CPI inflation that same S&P return was about
4.51%,

The Bureau of Labor Statistics CPI inflation calculator indicates the average annual rate of overall inflation over
the 5 vears ending in 2013 was about 2.47%. Clearly the 10 year US Treasury yield in 2013 of about 1.75% to

2.5% barelv kept up with typical inflation.

A comparison to other alternative real estate investments is good data for overall cap rates and investment yields

for the built up capitalization rate, supported by other market data for off-premisc sign site sales transactions

A comparison of equity return rate requirements for investors of various real estate propertes from Realty
Rates.Com in the fourth quarter of 2013 show a wide spread of equity dividend rates ranging from 6.87% to
21.78% and an average of 13.07% for all property types. This is the return required for an investor to risk his/her
money in a type of investment. In particular there is a land lease section that indicates average land discount rates
for all property types n 2013 of 8.60% with a low of 5.39% to a high of 16.76%. The industrial land category had

an average discount rate of 7.92%, The office category had an average land discount rate of 8.01%.

Off-premise signs are commonly allowed on industral properties and also vatious low to medium density
commercial properties, which are typically compatible for off-premise sign use. The industrial equity vield
category for land may be a good approximate indicator of sign site expected yields.

We reconcile the equity return rate for the built up rate based on the Realty Rates average for the land lease

industrial category of 7.92%.

The Capitalization Rate is developed as follows:

.70 loan times 086 (mortgage constant) =.00602
.30 equity times .0792 (equity return) =.0238
Estimated Overall Rate =.0840
8.40%
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As a check on overall capitalization rates, Realty Rates has a histonical overall capitalization rate summary for
improved properties that show a 2013 average overall rate of 9.06% for the industrial category, 9.26% for the

office category and 9.04% for retail.

Additional market dara for sales of total sign packages to 3rd party real estate mvestors will enhance the

capitalization rate analysis based on the leasing of these total sign packages to ourdoor advertising businesses.

THE SUBJECT TOTAL OFF-PREMISE SIGN PACKAGE INCLUDING THE SIGN SITE AND
BILLBOARD STRUCTURE IS VALUED AS FOLLOWS:

Itis the appraiser’s opinion that the subject sign would remain on the subject property as part of the property use
for at least 20 vears. Under the unit rule application, the fee value of the total aggregate “sign site with structure

real estate component” is valued with application of an overall capitalization rate as determined in this report.

Valuation of the existing static off-premise sign use by the real estate rental income approach:
Apalysis of the four face static faced sign-

Market gross annual ad revenue and expected markel rent for leasing a combined “vign site with billboard structure” property
component along weth capitalization into value:

*  Gross annual advertising revenue @$1,587 for (13) 28 day periods---—------ 520,631
*  Vacancy of advertising estimate of 15% 33,095
*  Ad agency commissions ( already deducted 11l LEVENUE )-mmmmmmmmmmmmm e $0
e Net adverusing revenue $17.536
= 50% of adverusing revenue allocated to rent for structure---—-----rmmmmm 58,768

= Operating expenses: ( typical )

0 Managerial 8% $701

0 Replacement reserves for structure 2% $175

0 Maintenance - A $175

0 Property tax —¢st. $10

0 Permits —est. 835
Net Operating Income to real estate $7.672
Indicated Value at 8.4% Capitalization Rate-($7,672/.084) ——-vvvmmmmmmv $91,333 or

$91,500 rounded
(For combined fec sign site and billboard structure properfy component on static use)

Note the property tax estimate is based on the municipality assessing only the sign structure

[$23
D
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Cost approach valuation of the subject billboard structure

The billboard strucrure consists of a steel construction pet the description in this report.

Billboard structures are not specifically included in typical property cost manuals.

A replacement cost estimate was obtained from a Productivity Fabricators, Inc. The esumare was for a “turn-

key” installation at the subject location with the posts buried in the ground

An indirect cost/overhead of 25% and investor/developer’s incentive profit of 15% was added for a torl

estimated in-place replacement cost new.
Depreciation Estimate

The subject sign was erected approximately 1989 based on the OASIS records and is in good maintenance

according to the appratser’s observed conditions.

Based on an economic life of 40 years, the effective age is esumated at 10 years, indicating physical

ey

depreciation of 10/40= 25%.

The segregated cost estimate for one installed in-place billboard as-is for the subject is:

*  Basic billboard package $20,900
B IRSTAlATEON = mm oo oo o o e §12.000
*  Freight to Site 81,400
Subtotal - $34,300
®  Indirect costs of 25%0 $ 8,575
*  Entreprencurial incentive profit at 15% -$ 5,145
= Total estimated replacement cost new —one billboard structufe---------=zs=u-- $48,020
The estimated installed cost new for the billboard is $48,020
Depreciation estimate and depreciated value for the billboard structure (estimated)
0 Long term physical depreciation- 10/40 $12.005
0 Functonal depreciation- 0
0 Locational or external depreciation/appreciation O
O Net depreciated structure value $36,015
Rounded------ $36.000

Sign Structure Value: (in-place); $36,000

Based on the Renrtal Income Approach the value of the rotal “sign site with the structure” property component

is: $91,500.

The sign site value is $91,500 — $36.000 = $55,500

Final value conclusions for the sign location:

The final fair market value conclusion for the total real property interests in the ‘“sign site” for the subject outdoor

adverusing sign locaton 1s:

$55,500
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The fair market value conclusion for the rotal off-premise sion propesty component appratsed as if under one

ownership by the fee landowner including the “sign structure and all interests in sign site” is : $91,500

The allocated sign structure value as part of the above $91.500 is $36,000 to be uiilized as needed in this report

for staturory or regulatory compensation of for the sign structure.

Note the landowner and outdoor advertising company’s interests are all included in the above dollar amounts and

not allocated between the parties of interest.

Area of Acquisition:

e The acquisiion is all the real property interests in the one “sign site with structure” as the total real

property component for the off-premise sign n its locaton.
Remainder after acquisition:
e There is no remainder. All real property tights 1n the off-premise sign location arc purchascd.

Severance to the Remainder:

There is 10 real property remainder 1o the sign location and no severance.

Sion Site/Structure Value allocation:

@ SHEI SIEE coee e $55,500

e Billboard Structute - with Depreciation. ........ooovereievn s $36,000
Damages:

@ Land; SIGN SIEC <. o.oni i s £6,300

8 Billboard SHUCHIFE . . oe vt ene e ananman e sn sz a s s $36,000

The subject off-premise advertising signs were viewed by the appraiser, measured and photos taken. Lamar

Advertising of Milwaukee has declined to provide reques ted sign package rental and advertising revenue data.

Access

The existing access from State Trunk Highway 23 will be acquired. After the acquisition the severed remnant

will have no access from State Trunk Highway 23.

Severance Damage

The remainder area is a 7.144 square feet or 0).164-acre site with no legal access and no sign structure. After

the acquisition, the severed remnant will have no utility to the current owner.
The severed remnant is considered to be an “uneconormic remnant” as previously defined.

Due to the limited utility of the severed remnant, 2 discount is required to conclude to the market value of the
severed remnant. Due to the constraints of the severed remnant, we conclude to a discount for the severed
remnant of 100 percent, or $6,500 per acre. The severance damage to the severed remnant is equal to the

discount. or $6,500 per acre. The severance damage to the uneconomic remnant is estimated ar $1.066

(86,500 per acre x ().164-acres) $1,100 rounded.
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After Value
The total after value 1s §0.

The following table presents the conclusion and allocaton. The sign structure 1s considered real property
under the unit rule appraisal process and allocated separately from the remaining real property interests in the

following table.

Conclusion and Allocation

Market Value Before Acquisition: $61.800
Market Value Following Acquisition: $0
Loss in Market Value: $61,800
Temporary Limited Easement: S0
Sign Structure: $36,000
Cost to Cure: $0
Access Rights: $0
Special Benefit Offset: $0
Total Damages (Rounded): $97.,800
Allocation of Damages

Land, including sign site: $60,760
Site Improvements: $0
Temporary Limited Easement: $0
Sign Structure: $36,000
Severance Damage: $1,100
Total: $97,800

The total damages due the owner of the subject property are $97,800.

This value is subject to all of the assumptions and limiting conditions stated throughout the report, including
specific assumptions and limiting conditions.
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ASSUMPTIONS AND LIMITING CONDITIONS

1. Unless otherwise specifically noted in the body of the report, it bs assumed that title 1o the property or propertics appratsed 1s
clear and marketable and that there are no recorded or unrecorded matters or exceptions 1o rotal thar would adverscly affecr
markctabiliry or value. Single Source, Inc. is not awarc of any title defects nor has it been advised of any unless such is speatically
noted in the report. Single Source, e, however, has not examined titde and makes no representations reladve ro the condition
thereof. Documents dealing with liens, encumbrances, easements, deed restrictions, clouds and other conditions that may affect
the quality of rtfle have not been reviewed. lnsurance against financial loss resulting fo claims that may arise our of defects in the
subject properny’s title should be sought from a qualificd title compaany that issues or insures tide to real properry.

1

Unless otherwise specifically noted in the body of this report, it is assumed: that the existing improvements on the property or
propertics being appratsed are srructurally sound,  scismically safe and code conforming: thar all building  systems
(mechanical/ clectrical, HY AC, clevator, plumbing, etc) are in good working order with no major deferred mainrenance or repair
required; that the roof and exterior are in good condifion and free from intrusion by the elements; that the property or properties
have been engineered in such a manner that the improvements, as currently constituted, conform to all apphicable local, stare,
and federal building codes and ordinances. Single Source, Inc. professionals are not engincers and are not competent to judge
matters of an cngimcering nature. Single Source, Inc. has not retained independent structural, mechanieal, elecerical. or avil
enginects in connection with this appraisal and. therefore, makes no representations relative to the condition of mprovements,
Unless otherwise specifically noted in the body of the report: no problems were brought to the attention of Single Souree, Inc.
by ownership or managemens: Single Source, Inc. inspected kess than 100% of the entire interior and exterior portions of the
improvements; and Single Source, Tne. was not fumnished any engineering studies by the owners or by the parte requestng this
appraisal. I questions in these areas are critical to the decision process of the reader, the advice of computent engincering
consultants should be obtained and relicd upon. Tt is specifically assumed that any knowledgeable and prudent purchaser would,
as a precondition to closing a sale, obtain 1 satisfactory cogineening report relative to the structural mregrity of the property and

the inregriny of building systems. Structural problems and/or building system problems may not be visually detectable. If
engincering consultants retained should report negative factors of a marerial nature, or if such arc later discovered, relanive o the
condition of tmprovements, such information could have a substantial negative impact on the conclusions reported in this
appraisal. \ccordingly. if negative findings are reported by engineering consultants, Sagle Source, Inc. rescrves the right
amend the appraisal conclusions reported herein.

3. Unless otherwise stated in this report, the existenee of hazardous materdal, which may or may not be present on the properry was
not observed by the appratsers. single Source, Inc. has no knowledge of the existence of such matcrials on or n the property.
Single Source. Inc., however, is not gualified 1o detect such substances. The presence of substances such as asbestos, urca
formaldchyde foam insulation, contaminated groundwater or other porentially hazardous marerials may affect rthe value of the
property. The value csdimate is predicated on the assumption that there is no such material on or in the property that would
cause a loss in value. No responsibility is assumed for any such conditions, or for any expertise or engincering knowledge
required to discover them. ‘The client is vrged to rerain an expert in this ficld, if desired.

We have inspected, as thoronghly as possible by observation, the land: however, it was impossible to personally mspect
conditions beneath the soil. Therefore, no represenmation is made as to these matters unless specifically considered 1n- the
apprasal.
4 A furnishings, cquipment and business operations, except as specifically stated and typically considered as pare of real property,
have been distegarded with only real property being considered in the report unless otherwise stated. Any existing or proposcd
ssumed to be completed i a workmanlike

improvements, on ot off-site, as well as any aleerations or repairs considered, arc
manner according fo standard practices based upon the information submitted to Single Souree, Inc. this report may be subject
to amendment upon re-inspection of the subject properey subsequent fo repairs, modifications, alterations and complered new
construction.  Any estimate of Marker Value s as of the dare indicated; based upon the information, conditions and projected

levals of operation.

Tt is assumed that all factual data furnished by the client, property owner, owner's representative, or persons designated by the
client or owner to supply said dara are accarate and correet unless otherwise specifically noted in the appraisal report. Unless

n

otherwise specifically noted in the appraisal seport, Single Source, Inc. has no reason to belicve that any of the data furnished
contain any matetial erros. Information and data referred to in this paragraph include, without being limited to, numerical streat
addresses. lor and block numbers, Assessor’s Parcel Numbers, land dimensions, square footage area of the land, dimensions of
the improvements, gross building arcas, net rentable arcas, usable areas, unit count, room count, rent schedules, income dam,
historical operating expenses, budgets, and related data. Any material error m any of the above data could have a substanrial
impact on the conclusions reported. Thus, Single Source. Inc. reserves the right to amend conclusions reported if made aware of
anv such error. Accordingly, the client-addressee should carcfully review all assumptions, dam, relevant calculations, and
conclusions within 30 davs after the date of delivery of this report and should immediately notify Single Source, Inc. of any
klllL'Srj()ﬂS OF CITOYS,

6. The date of value to which any of the condusions and opinions expressed in this report apply, is sct forth in the Leter of
“Transmirtal.  Further, that the dollar amount of anv value opinion hercin rendered ix based upon the purchasing power of the
\merican Dollar on thar date. This appraisal is based on marker conditions existing as of the date of this appraisal. Under the
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terms of the engagement, we will have no obligation to revise this report to reflect events or conditions, which occur subsequent
to the dare of the appr

isal.  However, Single Source, Inc. will be available to discuss the necessity for revision resulting from
changes in cconomic or marker facrors affecting the subject.

7. Single Source, Inc. assumes no private deed restrictions. limiting the use of the subject property in any way.
8. Unless otherwise noted in the body of the report, it is assumed that there 18 no mineral deposit or subsurface righes of value

involved in this appraisal, whether they are gas, liquid, or solid. Nor are the rights

ssociated with extraction or exploration of
such clements considered unless othenwise stared in this appraisal report. Unless otherwise stared it 1s also assumed thar there
are no air or development rights of value thar may be transferred.

9. Single Source, Inc. is not aware of any contemplared public initiatives, governmental development controls, or reat controls thar
would sigmificantly affect the value of the subject.

10, The estimate of Marker Value, which mayv be defined within the body of this report, is subjecr to change with market fluctuations
over time, Marker value ix highly selated to exposure, time promotion cffort, wrms, motivation, and conclusions surrounding
the offenng. The value esumare

consider the productiviny and relative attractiveness of the propesty, both physically and

cconomtically, on rhe open market.

1. Any cash flows included in the amalysis are forceasts of estimated Future operating characteristics are predicared on the
information and assumptions contained within the report. Any projections of income, expenses and cconomic conditions
utlized in this report are not predictions of the furure. Rather. they are estimates of current market expectations of future
income and expenses. The achievement of the financial projections will be affected by flacruating economic conditions and 1s
dependent upon other furure occurrences that cannor be assured.  Actaal results may vary from the projections considered
herein. Single Source, Ine. does aot warrant these forecasts will vceur. Projections may be affected by circumstances beyond the
current realm of knowledge or control of Single Source, Inc..

12, Unless specifically ser forth in the body of the report, nothing contained hercin shall be construed to represent any direct or
indirect recommendation of Single Soutce, Inc. o buy, sell, or hold the properties at the value stated.  Such decisions involve
substantal investment strategy questions and must be specifically addressed in consultation form.

13, Also. unless otherwise noted in the body of this report, it s assumed that no changes in the present zoning ordinances or
regulations governing usc, density, or shape are being considered. The property ix appraised assuming thar all required licenses,
certificates of occupaney. consents, or other legislative or administrasive authority from any local, state, nor nationul governmenr
or private entity or organization have been or can be obained or renewed for any use on which the value estimares conmained in
this report is based. unless otherwise stared.

14. This study may not be duplicated in whole or in part withour the specific written consent of Single Source, tnc. nor may this
report or copies hereof be transmitted to third parties without said consent, which conscot Single Source, Inc. reserves the rght
to deny. Exempt from this restriction 1s duplication for the intermal use of the client-addressee and/or transmission to attomeys,
accountants, or advisors of the dlienr-addressce. Also exempt from this restriction is transmission of the report to any court,
governmenral authority, or regulatory agency having jurisdiction over the party/partics for whom this appratsal was prepared,
provided that this report and/or s contents shall not be published. in whole or in part, in any public document without the
express written consent of Single Source, Inc. which consenr Single Source, Inc. reserves the righe fo deny. Finally, this report
shall nor be advertised o the public o5 otherwise used 1o induce a third parey to purchase the property or to make a “sale” or
“ffer for sale” of any “sceurity™, as xuch terms are defined and used in the Sccuritios Aer of 1933, as amended. Any third party,
nor covered by the exemptions herein, which may possess this report, is advised thar they should tely on their own
independently sceured adviee for any decision in connection with this property. Single Source, Inc. shall have no accountability

or responsibility o any such third party.

U

Anv value cstimate provided in the report applies to the entire property, and any pro ration or division of the title into fractional
interests will imvalidate the value estimate, unless such pro raton or division of interests has been set forth in the report.

16. The distribution of the total valuation in this report between land and improvements applics only under the existing program of
utilization. Component values for land and/or buildings are not intended 1o be used in conjunction with any other property or

appraisal and arc invalid if so used.

N

The map
be utilized only to a
atea of the subject and comparable properties has been obtamed from sources deemed accurate and seliable.

, plats. sketches. graphs, photographs and exhibits included in this report are for flustration purposes only and arc to
st in visualizing marters discussed within this report. Except as specifically stated, data relative to size or
ne of the

exhibits are to be removed, reproduced. or used apart from this report.

18, No opinion is intended 1o be expressed on matters which may require legal expertise ot specialized investigation or knowledge
beyond that customarily employed by real estate appraisers. Values and opinions expre sed presume thar environmental and
other governmental restrictions/ conditions by applicable agencies have heen mer, including but not limired to scismic havards,
flight patterns, decibed levds/noise envelopes, fire hazards, hillside ordinances, deasity, allowable uscs, building codes, permits,
licenses, ete.  No survey, eagineering study or architecrural analvsis has been made known to Single Source, Inc. unless
otherwise stated within the bodv of this report. If the Consultant has not been supplicd with a termire inspection, survey or
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occupancy permit, no responsibility or representation is assumed or made for any costs associated with obraining same or for
any deficiencies discovered before or after they are obuined. No representation or warranty is made concerning obtaining these
ttems. Single Source, Tnc. assumes no respansibilite for any costs or consequences ansing due to the need, or the tack of aced,
for flood hazard imsurance. An agent for the Federal Flood Insurance Program should be contucted to derermine the acrual need
for Flood Hazard Tnsarance.

Acceprance and/or use of rhis report constrates full acceprance of the Contingent and Limiring Conditons and spectl
assumpiions set forth in this report. It is the responsibility of the Client, or client’s designees, to read 1n full, comprchend and
thus become aware of the aforementioned contingencies and limiting condidons. Nather the Appratser nor Single Source, Inc.
assumes responsibility for any siruation arising out of the Clients failure to become familiar with and understand the same. The
Client i advised o retain experts in areas that fall outside the scope of the real estare appraisal/consulting profession if o

deatred.

Single Source, Inc. assumes that the subject property analyzed herein will be under prudent and comperent management and
ownership: neither inefficient or super-cfficient.

Professional fees for additional services will be based on actual time spent at a regular houtly of S175 per hour. Professional fees
for Litigation Scrvices will be based on actual ime spent at a regular hourly of $250 per hour.

1t is assumed that there is full compliance with all applicable federal, stare, and local enviroamental regulations and laws unless
noncompliance i stated, defined and considered in the appraisal report.

No survey of the boundarics of the property was undertaken. Al arcas and dimensions furnished are presumed to be correer. It

i« further assumed that no encroachments to the realny exist.

The Americans nath Disabilities A {AD.N) became effective January 26, 1992 Notwithstanding any discussion of possible readily
achievable barrier removal construction items in this report, Single Source, Inc. has not made a specific compliance survey and
analysis of this property ro derermine whether it is in conformance with the various deniled requirements of the ADAL Tt &
possible thar a compliance survey of the property together with a detailed analysis of the requirements of the AD A could reveal
that the property is not in compliance with one or more of the requirements of the ADAL I so, this fact could have a neganve
effect on the value estimated herein. Since Single Source, Inc, has no specific information relating o this fssue. nor 1s Single
Source, Ine. qualificd o make such an assessment, the effect of any possible non-compliance with the requirements of the ADA
was not considered in estimating the value of the subject property.

Client shall not indemnify Appraiser or hold Appraiser harmiess unless and only to the extent that the Client misrepresents,
distorts, ot provides incomplete or inaccurate appraisal results to others, which acrs of the Cliear proximately resule in damage fo
Appraiscr. The Clicat shall indemnify and hold Appraiser harmless from any claims, expenses, judgments or other jtems ot costs
ansing as a resule of the Client's failure or the failure of any of the Client’s agents o provide a complere copy of the apprasal
seport o any third party. In the event of any litigation between the parties, the prevailing party to such litigation shall be enided
to recover From rthe other reasonable attorney fees and costs.
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assessed value Asscssed value applies in ad valorem taxaton and
a properiy according to the tax rolls.
Assessed value may not conform o market value, but at 1s usually

refers 1o the value of

calculared in relation to a market value base.

cash equivalency The procedure m which the sale prices of
comparable properties sold with atypical financmg are adjusted 1o
refleer rypreal market tenmns.

contract, coupon, face, or nominal rent The nominal rent
pi
of s for free rent. unusual nant Mprovemnent conditions, or
other [actoss that may modifv the effecnve rent payment.

ment specified nthe lease contrace. It does not retlect any

coupon rent
S Contract, Coupon, Face, or Nonunal Rent

effective rent 1) The rental rate net of financial concessions such as
periods of no rent dunng a |
discounted basis, reflecting the tme value of money, or on «
simple, straight-line basws.

term; may be caleulated on a

12y The ceonomic rent paid by the

lessee sehen nosmalized o account for financid concessions, such
18 escalation clauses, and other factors, Comract, or normal, rents
must be converted to effective rents o form a consistent basis of
comparison between comparables.

face rent
See Conrract, Coupon, Face, or Novunal Rent

fee simple estate Absolute ownership unencumbered by any other
interest or estate, subject only to the mitanons imposed by the
don, cminent domain, police power,

sovernmentad powers of rax:
and escheat. ¥

floor area ratio (FAR) The relanonship between the above-ground
floor area of a building, as descrbed by the building cody, and the
area of the plot on which it standst in planning and zoning, often
expressed as a decioal. g A ratio of 2.0 indicates that the
permiss also
called budidine-to-tand rati

ible floor area of 2 building 1s twice the total land are

full service lease  \ lease m which rent covers all operatmg
expenses. Typrcally, full service leases are combined with an
enpense stop, the ospense level covered by the contract lease
pavment.  Increases n expenses above the expense stop level are
passed through to the tenant and are known as expense pss-tlnosgzis.

guing concern value Gomng concern value is the value of a proven
property operation. [t nchides the incremental value associated
wirh the business concern, which is distinet from the value of the
real estate only. Gomg concern value includes an ntangible
enhancement of the value of an operating business enterprisc
which it produced by the assemblage of the land, building, labor.
cguipment, and marketing operation. This process creates an
ceonomically viable business that is expecred to continue,  Going
s 1o the total value of a property, ncluding both

concern value refe
real property and intangible personal property attributed to the

businiess value.

gross building arca (GBA) fhe sum of all arcas at each floor ax
measured to rhe exterior walls.

insurable value Insurable Vale is based on the replicement and/or
reproduction cost of physical items thar are subjeet to loss from
hazards. Insurable value is that portion of the value of an assct or
assct group  thar 1§ acknowledged or recognized under  the
provisions of an upplicable loss snsuranee policy.  This value 18
often controlled by state law and varies from state 1o state. d

investment value Invesiment value is the value of an mvestment 10
a particular mvestor based on his or her nvestment teduirements.
In contrast o market vaue, vestment value ® value to an
ndividual, not value in the marketplace. Investment value refleets

the subjective relationship benveen a particular nvestor and a
given investment. When measured in dollars, investment value 18
the price an investor would pay for an invesoment n bght of s

perceived capacity o sausfy his or her destres, meeds, or mvestment
poals. To estmate investment value, specific Vestment crtena

must be known.  Criteria to evaluate g real estate mvestment are

not necessartly ser down by the mdividual investor; they may be
estblished by an expert on real estate and its value that s, an

appraser. T

lcased fee
See leased fee estate

lcased fee estate An ownership interest held by a andlord with the
ase to others

The nghts
are speaificd

right of use and occupancy cony

of the lessor {the leased fec owner) and the Teased fo
by contract terms contained within the leased

lcaschold
See leaschold estate

feaschold estate ‘LThe mterest held by the lessee {the wnant or
renter) through a laase conveying the nights of use and occupancy
for a stated rerm under certain condiions

load factor The wnount added to usable arca o caleulare the
rentable arca, 1t is also referred to as @ “rentable add-on facror”
which, according o BOMA, “i computed by dividing rhe
difference benween the usable square footage and rentable square
footage by the amount of the usable arca. Convert the figure o a
percentage by multiplying by 100.

market value “as if complete” on the appraisal date  Marke
value as if complete on the appraisal dage 15 an esumate of the
market value of a property with all construction, conversion, or
rehabilitation hypotheteally completed. or under other specificd
hepothetical conditions as of the date of the apprasal. With regard
to properties wherein anticipated market conditivns indicate thar
stabilized occupancy is not likely as of the date of completion. this
estimate of value should refleet the market value of the property as
if complete and prepared for occupancy by tenants.

market value “as is” on the appraisal date Market value “as 187
on the appraisal date is an csumate of the market value of a
property in the condition observed upon nspeetion and as it

without hypothetical  conditions.

P

physically and Jegally ex
assumpuions, or qualifications as of the date of appraisal.

market value Market value is one of the central conceprs of the
appraisal practice.  Market value i diff ferentated from other types
of value in that it is created by the collective patrerns of rhe mark
Marker value means the most prabable price which a property

should bring in a competitive and open market under all conditions
requisite to 4 fair sale, the buyer and selier cach actng prudently
and knowledgeably, and assuming the price is not affected by
unduc stimulus. fmplicit in this definigon s the consummation of
a sale as of a specified date and the passing of title from seller to
buver under conditions whereby: 1 A reasonable gme s allowed
for exposure in the open market: 2) Both parties are well informed
or well advised. and acting in whar they consider their own best
mtereses; 3) Buyer and scller are typicatly motivated; 4j Payment IS

made in terms of cash in UL& dollars or in terms of financial
arrangements comparable theretor and 53 The price represents the
normal consideration for the property sold unaffecred by speeial or
creative financing or sales concessions  granted by anyone
assoctated with the sale:

marketing period The time it take
sell on the market subscguent to the date of an appras

an interest in real property to
ald

net lease Lease i which all or some ol the operatng espenses are
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the Cxpense pﬂ}'lntﬂ\

In w Triple Net Lease all operating expenses

are the responsibility: of the tenant. mcluding property taxes,

insurance, interior mamtenance, and other musecllancous expenses.

Heowvever, management fees and exterior maintenance are often the

responsibility of the: fessor ma mple net lease.

N sndlifred net dease is

one i which some expenses are paid separately Dy the tenant and

some are included 10 the rent.

net rentable arca (NRA) 13 The area on which rent s computed.

I'be Rentable Area of o

foor shall he computed by measunng «

3

the mside  finushed  surface of the dominant portion of the

permanent outer building walls, oxcluding any awjor vertica

No  deductons

penctragons of the floor,
columns and projecuons ne

1

all be made for
ary to the building,  Incdlude space

such as mechamcal room, jantonal room, restrooms, and lobby of

the floor.

nominal rent
§er Congract, Coupon, Face, or Nonunal Rent

prospective future value “wpon completion of constuction”
Prospective future value “upon completion i construcion” is the

prospective value of a properv on the

furure  date that

construction i completed. bused upon market condinons forecast

1o exist, as ol thar completion date.
statge 15 stted in cusrent dollars unless otherwise mdicated.

The value cstimate ar this

prospective future value “upon reaching stabilized occupancy”
Prospective future value “upon reaching stabilized occupaney” is

the prospective value of a property at a funure ponr m time when
all improvements have been physically constructed and - the

property has been Jeased 1o ws opumum level ol long-term

OCCUPAnNCY.
dollars unless otherwise indicared.

‘The value estmate at this stage s stated in current

reasonable exposure tme  The csomated fength of wme the
property interest beng appraised would have been offerad on the
muarkcet prior to the bypothetical consumstion of a sale ar marker

value on the effectve date of the apprasal; a TELIOSPECTive estmare

based upon an analysis Of PASE CVCNLY assUmIng 1 compelitive and

open market

rent

full service lease

nct lease

contract, coupon. face, or nominal rent
effecuve tent

shell space Space which has not had any mtenior finishing mstalicd,
including cven basic smprovements such as calings and intenor

walls, as well as partinions, floor covenngs. wall covenngs, etc..

Usable Area 1) The area actually used by individual tenants. 2 The
Jsable Arca of an office building is computed by measuring to the
finished surface of the office side of corndor and other permanent
walls, 1o the center of partitions that separate the office  from
adjoining usable arcas, and to the inside finished surface of the
dominant portion of the permanent owter butlding walis. Fxcludes
areas such as mechanical rooms, fanitorial room, restrooms, lobby,
and any major vertical penetratons of a muln-tenant floor.

use value Usc value is a concept based on the productivity of an
ceonomic good. Use vatue is the value u specific properre has for
specific use. Use value focuses on the value the yeal estawe
contributes to the enterprise of which it is a pare, withourt regard ro
the properiy’s highest and best use or the monetary wmnoune that
might be realized upon s sale. ¥

value appraised a
property typically progresses from a stawe of unimproved Lmd e
construction of improvements to stabilized occupancy. In general,
the market value assocated with the pmpcrt\' ncreases dunng
thesc stages of development. After reaching stabihzed occupancy,
onguing forces affect the property during its life, mncluding a
physical wear and tear, changing marker conditions. cie. These
factors cononually influence the property’s market value at any
given point mn ume.

See alia

market value “as 157 on the apprasal date

market value “as if complete” on the apprawal dare
prospectnve future v alm ‘upon completion of construction”
prospective future value “upon reaching stabilized occupancy”

Durning the real estate dev Llr)ment proc
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ADDENDUM B SUBJECT PHOTOGRAPHS

ADDENDUM B
SUBJECT PHOTOGRAPHS
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ADDENDUM B SUBJECT PHOTOGRAPHS

EAST VIEW OF THE FEE ACQUISITION AREA
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ADDENDUM B SUBJECT PHOTOGRAPHS

EAST VIEW OF THE FEE ACQUISITION AREA
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ADDENDUM B SUBJECT PHOTOGRAPHS

EAST 'ALONG STH 23
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ADDENDUM C
COMPARABLE LAND SALES
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ADDENDUM C COMPARABLE LAND SALES

Property Identification

Location:

Property Description

Land Area:
Zoning:
Topogtaphy:
Unlities:

Intended Use:

Tax Key Numbers:

Sale Data

Date of Sale:
Sale Price:

Sale Price/SEF:
Sale Price/ Acre:
Grantoz:
Grantee:
Document Nou:
Convevance:
Financing:
Verified By:
Vertfied To:
Legal Descniption:

LAND SALE NO. 1

KNohlmann Lane
Town of Forest, Fond du Lac County, Wisconsin

Approximately 80.00-acres

A-1; Exclusive Agricultural Distnct
Gently Rolling

All Available Except Sewer and Water
Agricultural

T10-15-19-22-10-002-00, T10-15-19-21-13-001-00, T10-15-19-21-16-001-

00, T10-15-19-21-15-002-00

AMav 2014

$731,400

$0.21

$9.143

Aark Kohlmann by Trustee

Gary Cooper Jr. and Julia Grahl-Cooper
1037203

Trustee’s Deed

All cash to the seller

DOR, Buyer (Julia Grahl-Cooper}.
Tom Leonard

$21 T15N R19E SE 1/4 SE 1/4 EX W 1 RD OF N 78 RDS THEREOF
& EXC V1213-341, §22 T15N RI19E S 1/2 NW 1/4 SW 1/4 EXC

V1213-341, §21 TI5N R19E NE 1/4 SE 1/4 EX W 1 RD THEREOF
EXC V1213-341 & S21 T15N R19E $ 2 RDS SW 1/4 SE 1/4, IN THE
TOWN OF FOREST, FOND DU LAC COUNTY, WISCONSIN.

Project: 1440-13-22 68
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ADDENDUM C COMPARABLE LAND SALES

Comments:

The property 1s located cast of Wagner Road, 1n 2 rural neighborhood in the Town of Forest in Fond du Lac County.
The site has rolling topography and is mostly cultvated agricultural land with approximately 3-acres of woods in the
northeast corner of the site and a l-acre access road (Kohlmann Lane) on the west side of the site. The site was
purchased at public auction for S690,000, plus a 6 percent buver’s fee for a rotal purchase price of $731,400. According
to the buver, there was a bidding war with another neighboring property owner which drove the price up. According to
the buver a premium was paid for assemblage. 1t 1s her opinion thar $6,500 per acre is the approximare market value for
ullable farm land in the area.

Parcel Map

PN EYES B T G0 6 vy
2,
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ADDENDUM C COMPARABLE LAND SALES

LAND SALE NO. 2

Property Identification

Location: State Trunk Highway 67
Town of Rhine, Sheboygan County, Wisconsin

Property Description

Land Area: Approximately 38.23-acres

Zoning: A-1; Agricultural Land District

Topography: Gently Rolling

Utlites: All Available Except Sewer and Water

Intended Use: Residential/Recreational

Tax Key Number: 590-1825-1142

Sale Data

Date of Sale: June 2013

Sale Price: $180,000

Sale Price/SF: $0.11

Sale Price/ Acre: $4,708

Grantor: Matthew Faust

Grantee: Daniel and Tammy Scharenbroch

Document No.: 1970561

Convevance: Warranty Deed

Financing: All cash 1o the seller

Verified By: MLS, DOR, Selling Broker (Bill Cain, RE/Max Realty Plus).
Vernfied To: Tom leonard

Legal Description: LOT 2 CSM V21 P275-277 #1782246 - PRT SW NWSEC 5,IN THE

TOWN OF RHINE, SHEBOYGAN COUNTY, WISCONSIN.
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ADDENDUM C COMPARABLE LAND SALES

Comments:
The property is lacated along the east side of State Trunk Highway 67, approximately 1 mile south of County Line Road,

in 2 rural neighbothood the Town of Rhine. The site has rolling topography and 1s mostly woods and wetlands. The sire
was purchased for recreanonal use and to eventually buld on.

Parcel Map
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ADDENDUM C COMPARABLE LAND SALES

LAND SALE NO. 3

Property Identification

Location:

Property Description
Land Area:

Zoning:
Topography:
Ualities:

Intended Use:
Tax Key Number:

Sale Data

Date of Sale:
Sale Price:

Sale Price/Sk:
Sale Price/ Acte:
Grantor:
Grantee:
Document No.:
Convevance:
Financing:
Verified By:
Vertfied To:
Legal Description:

County Trunk Highway PP
Town of Shebovgan Falls, Sheboygan County, Wisconsin

Approximately 26.69-acres

A~4; Agricultural Land District
Rolling

All Available Except Sewer and Water
Residendal/ Agriculrural
590-2638-9972

May 2013

$175,000

$0.15

$6,557

Scherff Farm, L1.C

Lucas Schirmer

1969198

Warranty Deed

All cash to the seller

MLS, DOR, Selling Broker (Tord Schoenemans, RE/MAX Universal)
Tom Leonard

1L.OT 2 CSA V24 P149-152 - PRT NW NE & NE NE, SEC 31, IN THE
TOWN OF SHEBOYGAN FALLS, SHEBOYGAN COUNTY
WISCONSIN.,
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ADDENDUM C COMPARABLE LAND SALES

Comments:
The parcel is located along the south side of County Trunk highway PP and the west side of County Trunk Highway M,

east of State Trunk highway 57 in the Town of Sheboygan Falls in Sheboygan County. The parcel has rolling
topography and is bordered by the Mullet River along the west side of the site. A small area of woods borders the niver
with the balance being open agricultural land. The buyer plans to build 2 home on the site.

Parcel Map
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ADDENDUM C COMPARABLE LAND SALES

LAND SALE NO. 4

Property Identification

Location: Garton Road
Town of Rhine, Sheboygan County, Wisconsin

Property Description

Land Area: Approximately 29.08-acres

Zomning: A-5; Agricultural Land District

Topography: Rolling

Uulities: All Available Except Sewer and Water

Intended Use: ' Agricultural

Tax Key Number: 590-1826-0290

Sale Data

Date of Sale: October 2012

Sale Price: $155,000

Sale Price/SEF: $0.12

Sale Price/ Acte: 25,330

Grantor: Donald Gerber

Grantee: Evergreen Land and Cattle, LI.C

Document No.: 1955073

Conveyance: Warranty Deed

Financing: All cash to the seller

Verified By: Seller (Don Gerber)

Verified To: Tom Leonard

Legal Descnption: W3/4 NE NWSEC 35,SUB] TO HWY CONV AS REC V 379 P 21 &
V 983 P 611, IN THE TOWN OF RHINE, SHEBOYGAN COUNTY,
WISCONSIN.
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ADDENDUM C COMPARABLE LAND SALES

Comments:

The property is located along the south side of Gerber Road, between State Trunk Highway 57 and County Trunk

Highway E, in the Town of Rhine. The site has rolling topography and is open agricultural land. According to the seller
the site is 100 percent tillable and in his opinion was undersold.

Parcel Map
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ADDENDUMD
ZONING MAP & CODE
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ADDENDUM D ZONING MA?P & CODE

ZONING MAP

M1; MINERAL EXTRACTION DISTRICT

A. Principal Uses:

1. Grazing of livestock.

2. Orchards

3. Passive. outdoor, recreational land uses such as atboretums, natural areas, wildlife areas,

hiking trails, bicycle trails, cross country ski trails, horse trails, picnic areas, gardens, fishing and hunting areas
and similar land uses.
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ADDENDUM D ZONING MAP & CODE

B. Conditional Uses:
1. Aggregate or ready mix plant

2. Clay and other mineral mining

3. Crushed and broken stone quarrying

4. Mixing of asphalt

5. Nonmetallic mining services

6. Processing of topsoil

7. Sand and gravel quarrying

. Washing, refining, or processing of rock, slate, gravel, sand, or minerals

o]

9. Extension of any existing uses as listed above

10. See sections of this ordinance elsewhere

C. Requirements:

All excavation shall be at least 200 feet from the right of way of any public or approved private street or
property line. All accessories such as offices, parking areas, and stockpiles, shall be at least 100 feet from any
right of way or property line. Exceptions to these conditions may be granted upon recommendation of the
Plan Commission and approval of Town Board.
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ADDENDUM E
FLOOD PLAIN MAP
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ADDENDUM E FLOOD PLAIN MAP
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ADDENDUMF
LEGAL DESCRIPTION
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ADDENDUM F LEGAL DESCRIPTION

PRT SE SE, SEC 11, BEG AT PNT ON NELY R/W STH 23 BEING 338.93 N & 875.26'W OF SE
COR SD SEC 11, TH N57 DEG 38'34"W ALG R/W 284.64', N12 DEG 38'34"W 73.54', N32 DEG
21'26"E 24.94', S68 DEG 55'46"E 380.09', TH S46 DEG 21'00"W 155.73' TO BEG, IN THE TOWN
OF GREENBUSH, SHEBOYGAN COUNTY, WISCOSIN.
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ADDENDUM G

ACQUISITION PLAT
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ADDENDUM G ACQUISITION PLAT

| SE-SE
i‘“«

¢,

1.5331 20 SNE® RoW
<~I >
&0
TELEPHONE CONVEYSNCE
OF RICGHTS P
Lo VoL 1056 PG 306 e
; 000 1164841 P
//

103
ELECTRIC CONVEYANCE
OF RIGHTS

voL 1040 PG 727
00T 1148415

Py
5 @i’ 35/
! > PLE%L ss;}:gg\rgm ce.
i v HOI 182 .
- s ol B P50k N / ~

SCHEDULE OF LANDS & INTERESTS REQUIRED

S ARCEL - NTEREST R/% ACRES REQUIRED
7 3 ph '

NUMBER REQUIREC NEW EXISTING TOTAL
32 . FEESS 2.554] - [2.554
3 MAPLE GROVES ACRES. LLC ACCESS RIGHTS |2:924 235
<7 |CRAMER_OUTDOCR FEE & |5 79¢] - lo.796
34 1ADVERTISING. INC. ACCESS RIgHTs [U.798 G.7

T TCOUNTY OF SHEBOYGAN PO .
35 | SOU PR Al ERRE SRATION FEE 1.482 1.482
20 ECCESS
39  |ALFRED, JR. & DORIS BRUGGINK RIGHTS
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ADDENDUMH

ACQUISITION AREA LEGAL DESCRIPTION
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ADDENDUM H ACQUISITION AREA LEGAL DESCRIPTION

Parcel 34 of Transportation Project Plat 1440-13-22-4.11, recorded as Document No. 1920084 and filed in
Vol. 1, Pg. 47, in Shebovgan County, Wisconsin.

Property interests and rights of said Parcel 34 consist of:

Fee simple.

Access Rights, described as follows:

All existing, future or potential common law or statutory easements or rights of access between the highway
currently designated as STH 23 and all of the abutting remaining real property of the owner(s), whether

acquired by separate conveyance or otherwise, as shown on said Transportation Project Plat 1440-13-22-4.11.

Any interests ot rights not listed above for said parcel but shown as required on said T ransportation Project
Plat are hereby incorporated herein by reference.

Tax No. 59002002814
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ADDENDUMII
SIGN STRUCTURE COST ESTIMATE
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ADDENDUM I SIGN STRUCTURE COST ESTIMATE

PROEAR Productivity Fabricators INC
- 2332 Flatiey Road
Richmond hdiana 4737
765-936-2896
Fax 76£.935-4230

May 142014

Mr. Tom feonard

Single Source, Inc.

230 S Sunny Slape Road
Brookticld. W1 53045

brail: lomee osoriey smesorfov e

Pear Tom:
Per vour request, we are pleased to provide an estimate of the following sign structure:

97 X230 2 Beam, BB, 5" Hagl. stocked $ 20.9040.00
OB our dock

Optional adds: Frewght to Plymouth, Wi $LA00.00
Instatlation Dstimate § 12.004.00

Price includes:
2 Beam columns tor backhoe footers Wihanger brackets
247 Wide front walkways Wisafety cables
Four galvanized metal face panels Wirim
Four 400 watt lights Witimer and connections
All steel primed & painted
Al hardware galvanized

H vou have any yuestions or comments, please call 1-R00-428-6994!

Jon Odom

X
e President

Sincercly,
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ADDENDUM |
SIGN SITE LEASE
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ADDENDUM J SIGN SITE LEASE

Frewuitreent Mussdbar

QUTT CLAIM DEED

voo 1624 e 187

2 ES IS X -k <k

SHEBOYGAR COUKTY, @Y
RECORDED 0N

Mark . Cramer, @ mnarried person, qui-clas © Cramer Holdings, LLC, &

Wisconsin Hmited lishility company. the real estute in Sheboygan County . Stute uf

Wisconsin, ilesctiteed w the attached Exhibsir a7

Thas ksl bhomnestesd property

N I Z{é“){{f‘*m Z;g{ 1995

AUTHENTICATION

S1pnatureis wef Mark £ {i;?emcr sutdscnpuated this day of
Y

TITLE: MEMBER STATE BAR OF WISCONSIN

£1F Tt

sUthoTiaed By § IO TR, W5 SIatuics s

This petrugnent was deafted by
Buvid 3. Gans X R
Ronde, Lsles, Melzer, Te Winkle & Gass

¢ Numes Of POrEO0S Sigimng s any CEpaciy should be yped o

prinzed below then signalure

11-20-1998 12:33 P
DARLENE J. MAVIS
REGISTER OF DEEDS
RECORDING FEE: 48.00
TRARSVER FEE:
QOE466 OOO7
FEE ™,
#17. 35(’?5&3
EXEMPT

This space reserved for Recording Data

Name zind Rewrn Adidiess

Atorury Devid (0. Guass

Rakde, Dales, Melzer, Te Winkie & Gass
607 N. 8th Swrest, Hth Floor

Sheboypan, Wi 53081

{Parged denufication Numiser)

ACKNOWLEDGMENT
STATE OF WISCONSIK
SHEBOYGAN CCOUNTY

Personally came before me this - day of
1998 the above-namsd Mark E. Trasicer, o md
prerson who executed the foregoing wstrumen:
the same.

Motery Pyhtic Shobioygen County, Wis.
¢ .

My Commission i perranent.
1 pot. state vxplration dae! ¥
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ADDENDUM J SIGN SITE LEASE

6T
i 1624 n::18 w1776 22255

Greenbush Hwy 23

Part of the SE 1/4 of the SE 1/4 of Section t1, Town 1%
North, Range 20 East, Town of Greenbush, Sheboygan
County, Wisconsin, described as follows: Beginning at &
poINt on the Northeasterly R/W of the new S.T.H. 23T,
satld point being 336.93° North and 875.26° West of the SE
carner of said Section 11, thence N 57-38~34 W along said
R/W, 284.64°, thence N 12-38-34 W, 73.54', thence N 32~
Z21-26 E, 24.94°, thence Southeasterly 380.89' along the
arc of a curve to the right, having a radius of 1598.60",
and bearing a chord of § 68-55-46 E, 380.0%', thence S
46-21-00 W, 155.73 to the point of beginning, Dot

B 1correct Acrcage
per Reat Pro @mﬁ
L4 Sﬁnﬁ Nowes

b
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ADDENDUM J SIGN SITE LEASE

Lo e REGISTER'S OFFLE
et , SHEBOYGAN COUNTY, Wi
1343986 vo 1219 ne 93 SHeeOYGAN CoUNTY. ¥

»

CRAMER CUTDOOR ADVERTISING

B.G. BOX 1131, §24 N, 14TH §T., SHEBOYGAK, WISCONSIN 53082.1131 WW

Ground Lease N
AGREEMENT of lease made this, st Awy of February . {9§2 by snd bemwewn

] Rark Cramer a3 Lessor and
CRAMER GUTDOOR ADVERTISING INC.

The Lewsor dors hereby lease and demise to the Lesce, the entive plot of preenives descrited o follow

See sttached.

” v‘—u;m\:’ % ” “l - *-’{*!j
3 A s

-

B i me te¥xe_Town of Greenbush |

for ne wee of 99 yesry, beginning o e 1st sy ot Febhryary o 92
and ending on the last A3y of SBNUETY Xk 218050 i yeutby rentat
of.. See belov . _DOLLARS
e} paysble in equst yearly estaiments 51 W office of the Lesmee with (e right w the Lewmoe

o extend this ke (rom vesr 0 vewr upon the sumt Wrest o conditions, A being enttruood that this Juse shell sulomucelly renoe
asell from year to yesr afler e vere hetesd. the tofsd of warh extensions not o exceed ten years

The Lewsse shall Beve ter shpht 0 erect plage 2 mastdzin sdvertising  pgn sruttures snd equipmem therefor oo the desasec
promincs smd post, puint, it 7 and inggsin  BIveTE: s on such siz Al mructores. equipteens and puser sk placed wpor
the suid premsiies by the Lessee shall slwaye remain the personal property of. wod mey be removed by the Leswe w any wme prior 1o o
withen o reasonable tiene aftes the expisstins of the lerm hereof of any exteraion theresl.

Leisor guarseders 1o Lespee fepe yocess w snd wer of soy piet of any pround OF SfEtue on s56é premisss @y may be aCetwast £
Lemte f0 heng scalflobds. or cunstruct. post. paint. Ruminate, repag of remove #y sdvertemenis and ATttty

11 5t sny time (2) e sigas oF structeres of the Lesiee on the demiscd premises shall be oc becoms entively or paruEily ohared of
Jesteveds gr (B the said prensies shall Le or become urseie for the mubdenanse of the Lessee's steuwiures iheroan, oF BB o aipgce
wach strorires: G (0 the valur of il lcntion for sdvetising perpuses shall be o become dimeakbed) or 1) there Br 2 wmporsy of
permsanent diversion of waffic From e e of e sdgoent 10, or leading \o o past. the s3id provaives. of 1 chiege @ the dircotion of
traflic on weh stretl of strbets; or (e} the Lossoe be unable 10 obizin from the suthorities Baving jurisdiction 3wy mecesary pormit for he
crection o makolenerce of sech sign oo Bgns Wl wpeciel o stendard size, design and comtruttsond a5 the Lesse gy dinat o conmsliuct
o mainiain for the porpose ef ds businna; or (f) the Dessee be peevenied by @ny peesent of hature law o Grdamance, o by 1Bt Gutheiics
hawing paridiction, from Constrciing or malntslnung on s premises wch signs (of special or standard size. donpn and comtrelion! .
e Lestee tmiy 30 desie 1o comsiruct or mmGmin — then and we such oronl &l the option of te Lessee. this ewwe shall wrmense ox
fifteen (1%} days notice in writing to the Lessor. by registered moil sddressed to him 20 his sddeess shown Bolow. or such other address 35
the Lassor may hereafiey in weinng specify, end the Lessor agrees theezgpon ¢ return 10 the Lesser any rest paid in wdvante Yo the
yseapited teron: peovided, however, that if she condaions deserived i (k) (0. (e} and Q) heseof, or aay of them, fll 3 aay b oo
porgeily exist, then e Lensee shall o8 s option, i B of mih tesmination of this leass, be caitied (0 am sbatement of the rent parable
hereunder. oy and durmg the period of the exisenc of weh conditions, o uny of thern, &0 1 the retorn of amy rem peid in advanee o
the peroal of such abmtement

The Lewmor represonds gad warranle tha he the owner v o] the promses 3%
Jewrited omd M suthority to make this brawe and covemsnis that he will ot prornit any sdioining premac. ownanl e comteadicd WG
ki, 1o b used for sdvertising merposs or permit Lussee’s signs 1o b obntracted

B expressly endantood that nedler the Lawsor nor the Lemer b bound by any supslitons e resthRlinn: o Igrecemetiic %
printed or written in this lease. This leaws shall ure o the benelit of opd br bindeg tpoo the PErSIGEl rEPEORIBINEL MRICWEAN W
peripns of the parties hertio. §

Leiste hereby rewrees the pghi. and et nght » prevted to Lewee to selll pssign and ael ouer a8 of the Lewec’s riphe, diide 990
scesst in this lease w0 gny financislty responsible 3sugnee uoon Ihe CLpress et wriien wasemelion by the msigeee of il of the obhipavign
of the Lessee herew ramed and upon sech assemplion, Lessre shatf be fulty dischorged from any and 28 obligations usler [ inﬁrw&

y
Lease rentsl to be 4 months single panel rafe. lessee to pey property taxes, ci

il 1 /)

77 ; { /
kUéE SIRG INC. LESSOR ] \&é{ V{) U/{A’VM s
VIUW adirent L
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part of the SE 1/€ of the SE 174 of Section 1, Town 15 Horth, Range 20 East,
Town of Greenbush, Sheboygsn County, wisconsin, described as follows:

Beginning at & point on the Northeasterly R/W of the new S.T.H. %23%, said
,oint being 338.93' Morth and B875.26' West of the SE corner of said Section 11,
thence N57-38-3% W along said R/W, 26864.64', thence ¥ 12-38-34 W, 73.54", thence
% 32-21-26 £, 24.94', thence Southeasterly 380.93' along the arc of & curve 10
the right, having & radius of 1596.80', and besring & chord of 5 68-55-46 E,
360.09° . thence S 46-21-00 W, 155.73 to the point of beginning, belng & tract
of lan¢ containing 1.52 scres.

AUTHEHTICATION

Signature of Mark (ramer as Lessor
gnd Cramer Qutdoor Advertising, Iac,
by Mark Cramer astgn‘ic&ted this

LIy cay of 7Y , legz,

Histeof ) 557

.« Hichael J. ‘{Q{;ﬁ .
TTILET MEWTEER STATE BAR OF WIGCORSIR

Project: 1440-13-22 93 Parcel No. 34
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» : 1372289 val2i0 254 ¥
. =%
: RECORDED =
. : SHEBOYGAN COUNTY, W1
CRAMER QUTDOGR ADVERTISING 4 6“‘/ Taussd et N
.0, BOX 1131, 524 K, 14TH ST, SHEBOYGAN, WISCONSIN S3082.1131 Wol. N
onpege HEYT <
Ground Leaze Mo
AGREEMENT of krase made thi ist Axy of Fgg?‘l}@f‘&’ 199-.2‘.__ by end riwcen
Mark €. Cramer 2t Lewar snd

CRAWER QUTDOOR ADVERTISING INC,

The Lesar docs heveby bease anct dembse o the Lesser. the entire plot o poemises dewcribed se follows:
Greenbush Hyy 23. See attached legal dascription.

OOIEES4LT 0004 TR 110,00
“OIERSHE

7 006 LRI $2.00

DUIERRET 000 T BN 84, 00
. i o 0ugra__tOW0 Of Greenbush
tor the beren of 93 yeurs, beginming ox the 1st Ady ef. February w 92
el codimg on the 1ast Ay of Jamw mmzmi & the yeaely remisd
o 56e dttached DOLLARS
13 } payskle i cqual mtalimerss M U office of G Leoe with Ow right to 1he Leser

1o extend thn lewse from year 1 yoar upos the wime verems a8 conditions, it bring undrrvood tha 1his lesse shall stomatw ity renve
uell frem year to pour it the tom beveol, W teda! of uch exbomions ot 16 ceteed (2o years

The Levse shisll hove the cight 1o vt place end malogis sd tiateg dge 2 s equip hereler on B &
ooty did pent, padnl, i ard itdain moebr( on sath AR gy P wnd materods placed upan
the saad premacs by the Lesste shall slway remamn the porsosd propenty ol ¥ad may be removed by the Lemee gt WYy b prer W oo
withut @ repsanable G sfier the Expirans of i term hereol e nay oxiension Qaerea,

Lessor gurenizes o Levee free scves o and v of any pant c(m&mmdwumm:m;’:&mhnm may be mecessary for
) 3 vt s *bverts

Leseee 1o hang sceflodds. or cotatouct, post. pains 31 repasr of
H s aty Ton (3) e signs ov siructares of the Lovuse on te dempised promibwes shall be o become entirely o pateatly einwuted o7
dotroyed or () e said pr + shall be e b okl for the matnleasncr of the Lessee's structures thereon, o1 unable W, -gport

wuch sareeraes o (23 the valuc of suid locstion for sdvertiving purpancs shall be or become disniniched, or &8 there be 3 BEEpOTRy o
permanent diveruon of walfic {rom the wront v seeets wdisoent o, of leading to or past. the said presuises. of 3 Change w e directaon of
waffic on wch mrees o steeely or Gt the Lesser be umbie b obtain from e aboeities baviog jurisdiction xe; necewary pormit for the
rrection or mamtenince of ukh uge o Mg tof gedal oo wandard size. Gign s6d comirustion as the Lewtr gy desere 1o construst
o Erainain {a{tkgﬂme{ its business; ox (1) the Lessee be prevented by uny peesert or futtre law or eedinance. o By the sathor ities
hawiag jurisdicion. from comtructing of maimsming on wid premses such sipes (of speciat or stembind e, doudn snd Conmnaont. o
the Lesste may 80 Jesire 10 cotsirct of mdsisin — thett and 10 such tvess, 61 e option of the Lessee. this Jeme thall termimate e
fifteen (13) dayv’ notice @ writng to the Lessor, by regimored sl adkdrensed 10 bios 38 bis address dhovan belaw. of sech other 2ddress s
the Lewar ey hereafter bn syiang wecify, sed the Letsor agress Serespon (o poturn 16 e Levser sy remt pIRl in sdvange bor the
pioed term provided. b . that o the dizions deseribed in (8), (b (<} and (8) hereod, or say of them, whall 3 ony time tem-
rarily enim ther the Lewiee shafl o1 mn opion, in liew of such termination of this lease, be eraitled 1o 3% atatemers of the vent pEyabic
ﬁm.m;wdmwmc!m:mdmwbmcxmxﬁa&'tlmn.mdmmmumc(mymm paad in sdveece for
the peorad of such shatestess,

The Lewat repecionts 308 wirrsats that he the owner w0 thit precijis, shove
dearibed sad has suthanity o make this lome ood covenunts that be will 6ot pormit Gny Masinieg preveies owned. @ oftrelied by
baem. to be used for wdvertining porposts or permin Laveee's signs te 8o aburocted, ’

it & oprealy sndertiood that neither the Leswor nor the Lesiee & bound by sty ip lt?(t‘ of uge I P
prinded o writhen in this ase. This bessc hall inure W the benefis of and be bindig wpon the persor fEpreseBIMN RS, WCTUIar B
usigns of the partics herewe.

Leser hereby reserees the right. snd said right & gransed 16 Lrgwee o wil smige ang sex over afl of the Lewee's sight tighe aadd
witereet (0 this bedse ta vy 6 isfly rexpornib S upom e eupwress wad writtien asocmgiion by the suigree of Bl of the obbyatinn.
of the Lesser herein camed sod upon such answmplion. Lemer shall be folly dicharped Trom oy 38 ofl obligston under i iagruement

CRAM ALY SING INC.

pd

L) M\m\;-‘
el b, WG K Crirnr
\& D‘fh -Fﬁ'u{ 3 &}* ‘;«5 ’
Stehoygow, W G303
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Greenbush Hwy 23

Part of the SE 1/4 of the SE 1/4 of Section 1%, Town 15
North, Range 20 East, Town of Greenbush, Sheboygan
County, Wisconsin, described as follows: Beginning at a
pcint on the Northeasterly R/W of the new §.T.H. "23°,
said point being 338.93° North and 875.26" West of the SE
corner of said Section 11, thence N 57-38-34 W along said
R/W, 284.64"', thence N 12-38-34 W, 73.54', thence N 32-
21-26 E, 24.847, thence Southeasterly 380.9%° along the
arc of a curve to the right, having a radius of 1698.80°
and bearing a chord of § 68-55-46 E, 380.09', thence

[ R

46-21-00 W, 155,73 toc the point of beginning, being =
tract of land containing 1.52 acres.
95 Parcel No. 34
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. Lease rental for poster panels to be 18% of 12
times the publishad monthly single panel rate per
vear per panet payable in monthly installiments. 1In
the case of painted bulleting, the vyearly leasge
rental gshall be 18% of the actual 1Z-month contract
payable monthly.

[N

Lessee agrees to remove gnow and ice from sidewalks
as needed. {essce agrees to cut grass and/or
nrush, etc. as needed. If the lessee fails to do
so and if the lessor is taxed for such service by
the ¢ity, the lessee agrees to pay this tax and any
other real estate taxes or special assessments.

3. The lLessee shall protect, save and keep the Lessor
forever harmless and indemnified againgt and from
any penalty or damsge or charge imposed for eny
violation of any laws or ordinances, whether
occasioned by the neglects of the Lessee or not,
and that it will at all times protect, indemnify,
save and keep harmless the Lessor against and from
any and all loss, cost, vamage or expense, arising
out of or from any accident or other cccurrence on
or about the leased locations causing injury to any
person or property whomscaver aor whatsoaver, and
that it will protect, indemnify, save and keep
narmiess the Lessor against and from any and all
clmims and against and from any and a1l loss, cost,
damage or expense arising out of any failure of the
Lessee in any respect to comply with and perform
all the requirements and provisions of this Lease,
and that it will carry public liability insurance,
covering both the Lessor and the Lesses, in such
amount as may be necessary to adequately and fully
protect the lLessor undger the provisiong of this
paragraph of this Lease. Rothing contained in this
paragraph shall be construed to reguire Lessee Lo
indemnify or hold Lessor harmless from any actions
or activities occurring after the termination of
this Lease, or from any damages oOr COSts &rising
from the negligence of the Lessor.

4, I the tessee fails to pay the rent aforesaid at
the timés expressed in this tease, or otherwise
defaults in the performance of any other provision
of this Lease and does not rectify such default
within ten (10) days after written notice of such
default is given by the Lessor to the Lessee, then
the Lessor may enter on and expel the Lessee

Project: 1440-13-22 96 Parcel No. 34
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forthwith from the leased locations, without
prejudice to any other remedy the Lessor may have
for any defsu't.

If the lLessor at any time ducsing the term of this
lease determines to sell the premises, and obtains
an offer from arivone to purchase the location or
locations, then the Lessor shall inform the Lesgee
in writing of such offer, the terms thereot,
including the price, and the Lessee shall have the
first right to purchase such location, or locatione
for the price and on the terms stated in such
notice. This right of purchase shall exist for z
period of thirty (30) days from and after the time
the Lessor notifies the Lessee in writing of such
offer to purchase, If the Lesse: exercisez the
option to purchase, then this Lease shall terminate
as to the location or locations covered by the
option. If the Lessee doss not exercise i{ts
option, then this (ease shall terminste at the
expiration of guch thirty (30) days as to the
Tocation or locations covered by such option, and
the Lessee thereupon shall remove all advertising
structures and displays from the location or
tecations covered by the option. This lease
cancels and or supercedes any or all other existing
leases.

Project: 1440-13-22
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COLLATERAL ASSIGNMENT OF LESSEE'S INTEREST IN LEASE

THIS COLLATERAL ASSIGNMENT OF LESSEE'S INTEREST IN LEASE.

duted asof __June 1 1y_83 (the " Assignment”), is by
Lramer Cutdeor Advertising, lnc. .
w_ Misconsie corporation (the "Assignor™ in favor of Firsar Bank

Shetoygan. N A a national banking axsociation (the "Assignee”).
WITNESSETH:

WHEREAS. the Assignor is the Tenans under that centain Lease dated

Febrysyy 1 Y 9% with _ _Mark B, Cramer @5 N
Landlord {thc Lense™!, retating 10 certuin read estate and improverments (the "Premises™)
tosated & eg gtreched Exhibic &7
which s e ;_mdiv deseribed m Exhibit A anached hereto, which Lease was recorded wsm the

Sheboygan County, Wisconsin Register of Deeds on

Hav_ 24 L1993 in Volume 1276 of Records on Page(s]
25471 . as Docoment No. _ 1372289 ;
wnd

WHEREAS. @ an mduvement to the Assignee to make an C){tc)ﬁ&mﬂ of vredit as

described ma $_1,000.000.00 & $108,000.00 promissory note.d

Chatrel Security Agreement Lk gﬁﬁg{gj business security
agrezment. & morigage and certain related documents (vollectively with this Assignment
referred to as the “Secyniy Documen(s”) executed comtemporancously herewith for

Cramey (utdoor Advertiging, Inc. , as well as
for all other debis, obligations and labilities of the Assignor o the Assignee arising out of
credit previously granted. credit conternporanepusly granted and credit granted in the
future 1o the Assignor, 1o the Assignor snd another, or to another guaranieed or endorsed
by the Assignor (coliectively the "Qbligations™), the Assignee has required the Assignor o
assign © the Assignee the Assignor's rights in the Premises under the Lease in order to
secure the Obligatons of the Assignar w the Assignee;

NOW THEREFORE. in consideration of the premises and the mutual covenants
feereinafter contained. it is agreed by the Assignor zs follows:

L Assignmeng of Lessehold Rights. A To secure the Obligations, the Assignor
hereby grants, pansters and sssigns (o the Assignee all of the Assignor’s right. tile and
interest. whether now existing or hereafter arising, in and to (a) the Lease, including the
right to enter into and lake possession of the premises: (b) all wade fixmures., equipment
sndl feasehold improvements located on the prenuses: (¢} any sublease or any other
spreement between the Assipnor and ey third paety. whether wrinen or eral. for the use
or aucupancy of any part of the Premises (collectively the “sublegses” and individually a
1 subgease "), including buz nod Hmited to the Assignor's right © receive reats. income,
revenues, protits and security deposits pursuant 1o iny sublease: (d) any and aff extensions,
repewils or replacements of the Lease and all subleases: (e} all contracts and agreements
in any way related to the Lease, any subleise or the Premises: (1) all proceeds payable
[Hie e
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any palicy of insurance covering the Assignor’s interest in the Premises as either lessee or
sublessor, including insurance payments for Inss of rents; snd {g) all guarantes of any
sublessce’s oblipations under eny sublease.

B. Notwithstanging the forcgoing. the Assignor shall have the right © the use
and enjoyment of the Premises and 1o the reats and profits derived therefrom so long as no
event of defaull has occurred and is continuing under any of the documents securing or
evidencing any of the Oblipauons, including but not limited 1o the Security Documents.

ad

: 4] 7. In addition w any other rights the Assignee
may have: me: Assxgncﬁ my at ns o;m{m but without assumption of aay of the Assignor's
sbligations as lessee, perform any obligation of the Assignar under the Lease or any
sublease without notice 10 or demand upon the Assignor and without refeasing the
Assignor from any obligation herein or under the terms of the Lease or any sublease.
Nothing herein shall be construed to obligate the Assignee o perform any of the
Assignor's obligations under the Leass or any other agreement for the use of occupancy of
any partof the Prémises. The Assignor hereby indemnifies and holds the Assignee
harmiess from and against any end all liability, loss, claim, damage. cost. expense or fec,
including amorneys' fees, which the Assignee may pay or incur in connection with the
Lease or any such agreement. with respect 16 any rent or other sums payable thereunder,
by reason of this Assignment or the enforcement fiereof. or by reason of any alleged
obligation or undertaking 1o be discharged or performed by the Assignor in connection
with the Lease or any such agreement, any of the Assignor's rights or interest thereunder,
or tis Assignment. Should the Assignee pay or incur any such Hability, foss. claim,
damage, cost, expense or fee, the Assignor upon demand shall immediately reimburse the
Assignee for the eatire amount thereof plus interest at the highest default rate provided for
in any document evidencing the obligations.

Cortain Warmanties of the Assignor. The Assipnor represents and warrants (a)
that it s thc sole owner of the entire fessee’s interest wader the Lease and is entitled to
possession of the Premises and all other rights under the Lease, (b) that the Jease is in full
force and effect. and neither the Assignor nor the Landiord is in default under the Lease,
{¢} that it has not c:mertd inta any sublease or other agreement granting any third party the
right (o0 use or omupv all or any part of the Premises: (d) that there is oustanding no
assignment. pledge or other transfer of the Assignor's rights under the Lzase or any
nterest therein or any sublease or other agreement for the use or ovcupancy of any part of
the Premises: and {e) that it has not performed any act or executed gny instriment which
vould prevent the Assignee from enforcing, or [imit the Assigniee's enforcement of, any of
she provisions of this Assignment.

4. Cenain Covenaats of the Awignar. The Assignor covenants and uprees that so
long as this Assignment is in effect: {a} it shall not cancel, surrender, modify. amend or
wrmingte its rights under the Lease ar under any sublease or other agreement far the use
or secupancy of any part of the Premises or in the provisians thereof without firsg
abraining the written consent of the Assignee: (b} it shall not enter into any sublease or
sther agreement granting any third party the right 1o use or cecupy all or any part of the
Prernises without first obwining the wrinien consent of the Assignee: (¢) it shall pot make
any subseguent assignment of or vancerning the Lease or any sublease or other agreement

Page 2
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for the use or eccupancy of any part of the Premises to any person other than the
Assignee: (d} it shall not caliect any rents or other amounts due under any sublease or
other agreement prier 1o their accrual without writien consent of the Assignee: and et it
shall Tulfill and discharge ull its obligations and duties under or in any way related to the
Lease or any sublease or other agreement for the use or occupancy of any part of the
Premises.

3. Defaglt Under Lease. In the event the Assipnor gives or receives 2 notice of
default under the Lease or any sublease or other apreement for the use or occupany of
any part of the Premises. it shall immediately deliver 1 copy thereof to the Assignee.

. Duration. This Assignment shal} remain in effect. and the interesis of the
Assignee hereunder shall contnise to exist, so long as the Assignor has any liability © the
Axsignee under this Assignment, the Obligations or the Security Documents,

7. Remedies. Upon or st any tme after an event of default under any of the terms
of the Obligatons or Security Documents or in the performance of any obligation.
vavenant or agreement herein provided, the Assignee may, at its option. either in person
or by agent, with or without bringing any aution or proceeding, or by receiver appommted
by @ count of competent jurisdiction: (a) enter upon, take possession of. manage and
operatc the Premises or any part thereof, including. without limitation. making any
neUessary repalrs, aliecations and tmprovements to the Premises: (b) enforce the Lease
and/or make, cancel. enforce or modify any sublease or other agreement relating 10 the use
or oucupancy of any part of the premises: () obtain. retain, and evict ienants of other
users of the Premises: (d} fix or modify the rents or other charges paid by any such enant
or users of the Premises: (e) do any acts which the Assignee deems reasonably proper o
protect the security afiorded by this Assignment: () either with or without tking
possession of the Premises, in either the Assignor's name of its own name su for of
otherwise collect and receive such rents. profits and income, including those pest due and
unpeid: and (g) tansfer. assign, sublet or dispose of the Lease or any sublease. other lease.
dssignment or agreement relating to the use or ovcupancy of any pant of the Premises. In
connection with the foregoing. the Assignee shall be entitled and empowered to employ
anorneys, and management. renta! and other apents in and about the Premises und to
effect the matters which un Assignee is empowered 0 do. and in the event the Assignes
shadl teseif effect such matters, the Sssignee shatl be entitled w© charge and receive
reasonable management. rertal and other fees therefore as may be customary in the wes
which the Premises are located: and the reasonable fees. charges, costs and expenses of
the Assignee or such persons shall be added 10 the amount of indebtedness secured
hereby. The Assignee shall apply all funds collected as aforesaid. less costs and expenses
of operation and collection. including reasonable attorneys” and agents' fees. charges. vosts
and expenses. us aforesaid. 1o any sums owing the Assipnee pursuant to the Obligations
and Security Dovuments. The catering upen and tking possession of the Premises. the
collection of such rents. issues und profits, the application of the proceeds therefrem as
woresid shall not cure, walve. modity or attect any event of default under the Ubliganons
of any event of default under the wermy of the Security Dnciments The failure af the
Assignee 1o exervise any rights or remedies hereunder shall not waive or exdnguish its
right to exercise such rights or remedies upon the continuance of any detault or the
oceurrence of any subsequent detault

Page 3
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8. Tenanrs, The Landloed and alf tenants, sublenants, ocoupents, of users of any
purt of the Premises or the equipment or fixtures located thereon are hereby authorized by
the Assignor to recognize the clatms of the Assignee hereunder withow investigating the
season for any attion taken by the Assignee. or the validity or the amount of indebtedness
secured hereby, or the existence of any event of default as defined in the Security
Documents. or the claims of the Assignes under or by reason of this Assignment. of the
application to be made by the Assiynee of any amounts 10 be puid to the Assignee. The
sole signature of the Assignee shall be sufficient far the exercise of any righes under this
Assignrment and the sole receipt of the Assignes of any sems received shad! be a {ulf
discharge and refease therefore to any soch wenant. subtenant. ovcupant o user of the
Premises. Checks for ulf or any part of the rentals or other charges vollected by virue of
thiz Assignment shall be druwn 1o the exclusive order of the Assignee.

9. Envirenmenml Warenties and Covengnis. A The Assignor hereby warrants
and represents that (a) there ix no lingation or administrative proceeding pending, or 1o the
best of the Assignor's knowledge threatened. apaiast the Assignor, the Landlord. any
sublexsee of the Premises which in any way invelves any federal, state o foval statute.
regulation. ordinance, code, rule or other povernmental restriction or requirements
relating 10 the discharpe of air pollutants. water pollutants or process waste waier of
otherwise relating (o the environment or huzardous substances (collectively
“Environmenta! Laws"), including but not limited to sy action or order for cleanup.
removal or remedial or other action which arises cut of or is related @ the disposal,
deposiy, discharge. leaking or other releuse of any hazardous substanves: (b) to the best of
the Assignor's knowiedge, no cleanup or ather arder refating o any Environmentaf Luws
has been issued with respect @ the Premises: (¢} 1o the best of the Agsignor's knowijedge.
10 miaterials are or have been stored, deposited. weated. recycled or disposed of on or
under the Premises, and ro underground tanks are or have been lovited oe or under the
Premises. the discovery of whict: could result io o fine or penalty. or require cleanup,
remaoval or other remedial action under any Environmentat Lawes: (d) to the best of the
Assignor's knowledge, there are no Environmental Laws cither currendy existing or
proposed which would materially adversely affect the Assignor or its business, or the
Premises: and () the Assignor has alf pesmits, liconses and approvals reguired under
Environmenta} Laws to oecupy the Premises and operae its business,

B. The Assignor covenants that {a) it will provide w the Assignee,
imediately upon receipt, copies of any vorrespondence, notice, pleading, vitation.
mdicunent. camplaint. order. decree or other dovument which alleges any violation af any
Enviroamental Law in uny way relating o the Assignor or the Premises: and (b the
Assignor shall advise the Assignee in writing as xoon as the Assignor becomes aware of
any condiuoen er circumstance which makes any of the environmental warranties contuined
in the prior paragraph incomplete of insccurate,

. Rigbts Cumulative. The rights avcorded the Assignee by this Assignment are
m ackdition . and not in substitution or limitation, of. uny rights, remedies. powers of

suthority of the Avcipnes ander the Soeurily Doctindin w any vibi v unicn reigtiog

10 this transgeton. or under now existing or hereufier arising applicable law. Al rights,
cemedies. powers or agthority of the Assignee under the Ubligutions or the Security
Documents or any other instrument relating to this transaction, or under now cxisting or

Puge 4
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vo 1260 615

bercatter ansing applicanle Taw, are distinct and cumulative and may be exercised
voncurrently, independently ar sucoessively.

1. Capgons. Al captions are for convenience only snd shall in no way affect the
nignner i whach any provision hereof iy construed.

12, Goverping Law This Assignment shall be governed by and construed in
aceortance with the law of the Stawre of Wisconsin,

13, Notices, All notices, reports or other communications under this Assignment
shall be given in writing and shall be desmed to have been given when deposited in the
United States muil, regisiered or centified, postage prepaid and addressed (until potice of a
new address has been filed with other party) as follows:

If 10 the Assignor:

Cramer Oudoor Advenising, Inc.
924 Nonh 14th Sweet
Sheboygan, Wi 53082

i 16 the Assignee:

Firstar Bank Sheboygan, N.A.

&5 North ¥th Strees

Sheboygan, W] 53081

Auention: Briss J Obbink
Vice President

14, Couptgrparts. This assignment may be executed and delivered in any aumber
of coumerparts. each of which shall be deemed to be an original and ell of which shall be
cne and the xame instrument,

15 Sexerpbility. In the event that any provision of this Assignment shall be
¢rciared invalid or unenforceable by a court of competent jurisdiction. such invalidity or
wnenforcesbility shall not invalidate of render unenforceable any other provision hereol

16, Further Assursaces. The Assignor agrees that it will execote, whknowledpe
angt deliver or cause o be executed, acknowledged or delivered such supplements and
uch further instruments as may be reasonably reguired for carrving out the intesdon of or
faciliating the performance of, this Assignment.

t7. Bindige Effest. This Assignment shall inure to the bencfit of the Assignes and
15 successore and assigns, and shall be binding on the Assignor and it successors and

FESHTHSS

I8 Effective Date. This Assignment shzil beeome effective upon its executinn rad
delivery

Page 5
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INWITNESS WHEREOF. the Assignor has csused this Assignment to be
executed s of the day and year first above written.

CRA MmU?OOR AD\%IS[NG, INC,
By: i lL 0 g : A

Mark E. Cramer, President

STATE OF Wisconsin I
) SS.
COUNTY OF Sheboygan
Personally came before me this _ Jer dayof ___June 1943,
the sbove-named _Mark £, Cramex and
B/h and to me known o be the
/4 President and B/4

Secrewry-respoedvely, of Cramer Gutdoor Advertising, Inc.
and 10 me known (o be the officers of said Corporation who executed the foregaing
nstrurrent and acknowledped the sanw ss the deed of said Corporation.

Printed Name: Garpl,

Sheboygan County,
My cormnmission: _9/15/%¢6

This tnstrament was drafted by and should be retumed 1o

Brian §. Obbink

Vice President

Firstar Dank Sheboygan, N.A.
A0S Nerh Bth Street
Sheboygan, W1 53081

HeiDEdind ) s

Page 6
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vor 1280 w617

Exhivit

Greenbush Hwy 23

Part of the SE /4 of the SE
North, Range 20 East,
County, Wisconsin,

said point being 338.82°
cornegr of said Section 11,

1/4 of Section ti
of  Greenbush,
described zs follows:

Town

, Town t5
Sheboygan

Beginning at s
point on the Northeasterly R/W of the new S.T.H, "22",

Horth and 878,26 West of the SE
thence N 57-36-34 W along said

R/W, 2B¢4.64°, thence M 12-38-34 W, 73.54', thence M 35—
21-26 E, 24.94°, thence Southessterly 380.9¢° aleng the
arc of a curve to the right, having & radius of t596.80°,
and bearing & chord of & 68-55-46 £, 380.08', thence S
48-21-00 W, 185.72 te the point of beginning, being a
tract of land containing 1.82 acres.
ODIEHETET 000 TR £24.00
DOIERESSS 0004 LRIE 22,00
OOIEMSSLT 0005 OO LEk €5.00
- “muwuwwv—«~-ﬂ~w-1
r:t,
- f
i
| /554 <
P— - Sl
S=
=
sy RECORDED M
; EBOYGAN COUNTY, w1 &
“éﬂgfﬁ&uwlafgwf
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Document Number

AMENDMENT TO LEASE

vit 1605 ma 656

pr B~ el T = B g

SHEBOYGANK COUNTY, WI
RECORDED ON

Thix Acnendnwent t Lease dated this 315t day of July, 1995,

Mark F Cranaer 'Crumeer ™ and Cramer Gatdoor Advertising, Ins {"COA™) agree
that the Lease dated the Fat duy of Felnuzry, 1997 by and betwoen Cramer snd COA

znd recorded o Voduaose 1276 of Deeds ne Page 234 ax Docament Number F3F2289

= amended 2s follows:

Paragraph Five(5) of the Addendum 1o sxid Lease shali not he effective fioen the dase

of thic Amendment ustit August 1, 3043

The legai deserption of e property to which thig Lesne periains 1 described on the

anacied Exhibg YA "

INCWETNESS OF WHICH, the parties buve sipned tas Agrecreerns
f o 3

Hqon ; 7

i1 § P ”_’// —
e = (At

Mark ¥ Cranpes

STATE OF WISCONSIN ¥
3RS
SHEBOY GAN COUNTY 3

This instrarment was acknowicdged before e on the 3 1a day of
Tuly, 1998, by Matk £ Cramer

}éy Cornmiskion 13 germancnt

“Thas swmument was drefted by

Aty David Gagy

Rohde, Dales, Meleer, Te Winkic & Gass
607 Narth 8th Sueet, 7" Floor
Sheboygan, W1 S3081.4556

(9205 43583501

OS-15-1996 9:01 &N

ARLEME J. MAVES
REGISTER OF DEEDS
RECORDING FEE: 1Z.00
TRAMSFER FEE:

OO2438 OO06

D

This spuce reserved for Recordng Dt

Heme snd Return Address

Atorney Devid Gass

Rohde. Dales, Metzee, Te Winkle & Gass
607 N, #3h Sweet, Tth Fioor

Sheboypan, W1 33081

{Parcel [denzification Munber )

e

(i f / <
- 4

COR w,izmvnsmc/. 17
7/ &

R £ g LV v

Mark E. Crasner, President
STATE OF WISCONSIN ¥
SHEBOYGAN COUNTY H
Thas dnstrusment was acknowdedged before me on the 3lst day of

July, 1998, by Mark . Craguer, ss Prosudent of Cramer Outdaot
Advertiang :

Parcel No. 34
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Greenbush Hwy 23

vit iﬁﬂﬁmt[ 65?

va 1276 w255

Part of the S 1/4 of the 8E 1/4 of Section 11, Town 185
Noctr, Range Zo EagstL, Town of Greenbush, Sheboygan
Lounty, Wisconsin, described as follows: Beginning at a

poiIint on
sm1d poIint being 338_93"
corner of msid Secrion 11,
R/AwW 2B4.64° , tThence N TE-38-34 W,
21-26 £, 24,94,
arc Gf & curve Lo Lhe right,

and bearing a chord of § EB~55-46 E,

46-21-00 W, 185,73
tract of Yand Contalning

to the peoint
1.62 acres.

the Northeasterly R/W of the new §.7.HM.
North and 875, 26"
thence N 57-368-34 w atong said
7T3.54",
thence Southeasterly 380.8%°
Maving & radius of
380.09",
of beginning,

“za-,
Went of the SE

thence N 32-
altong the
16598 .80,
thence §

being a
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ADDENDUM K
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Qusis £ 4932 Siae tsqg, fre 1152 Lonimg Other

Obd Ouxis £ 3 1I0T Type 1: BB Category: NC

Old Permit#: S9-30155.89 Type 2: Chugbl Msg;

Ouwner's #: 3475, 3476, 3477, Facing: EW NC Reason: X-ROAD SPACING

RP: 246 <006 Side of Hws: L Permit Date: 8251989

Inv Dir: E HAGL: Install Date:

Sort Huwy: 13 W o Sign: O RenvExp Date:

Quadrant: SESE Liphied: & Municipality:  Town of Greenbush

Section: il County: 59 SHEBOYGAN Disteict: 3
Town: 15 Active: EZE'

Ranpe: 208 Followup Date:

{.ocation from centerline of nearest intersection (helowi: Approved Activity { Directional sign use onlyi:
33T W of Old 23 Road - permtted: 3200 W of Ridpe Rosd

Note:

Sign Owner: Lamar Adventising - Mitwaulkee Land Owner: Mark Cramer - 53057

Address: 2808 S, Fifth Court Address: 11200 Haciends Delbmar Bhvd.
Cty/StZip:  Mibwaukee WI 53207 Cty/Su/Zip:  Pacida FL 33946

Instailer: OIS Defaul - 1
Address: Unknown
CtySuZip:  Unknown Wi XXX
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ADDENDUM L
QUALIFICATIONS
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QUALIFICATIONS
STEPHEN D. BOLL

PROFESSIONAL POSITION:

Counsclor specializing in all phases of commercial and industrial real estate valuation and evaluation including appraisal,
feasibility, ad valorem tax analvsis, condemnation, and marketability studies.

EDUCATION:
Bachelor of Science, Economics, University of Wisconsin-Madison, 1990
Master of Science, Urban & Regional Planning with an emphasis in Real Estate Analysis, 1992
Successfully completed the following coutses of the Appraisal Instrate:

Basic Valuation Procedures

Capitalization Theory and Techniques, Part A

Capitalization Theory and Techniques, Part B

Standards of Professional Practice Parts A & B
Internatonal Right of Way Association Seminar—Sale Studies & Nominal Acquisition
Internadonal Right-of-Way Association Course 200 — Principles of Real Estate Negotiation
Internatonal Right of Way A ssociation Course 401-The Appraisal of Partial Acquisitions
Internadonal Right of Way Associaton Course 501-Relocation Assistance
PROFESSIONAL CERTIFICATIONS
Wisconsin Certified General Appraiser #872
Wisconsin Licensed Real Estate Broker
Wisconsin Department of Transportation Certified Negotiator

Currently an International Right of Way Association candidate for the SR /WA designation

Currently an Appraisal Instirute candidate for the MAT designation

SKILLS

Computer literate with the windows and Macintosh environments; software kiterate with WordPerfect, Word, Lotus 123,
Excel and Argus.

PROFESSIONAL EXPERIENCE:

2003 ~ Present  Single Source Inc., Principal

1998 — 2003 HNTB Corporation, Mitwaukee W1, Real Istate Pro;ect Manager

1996 — 1997 Metropolitan Appraisal, Commerdal & Residential Appraiser

1995 - 1996 Hamilton County Auditors Office, Cincinnatt OH, Commercial Appraiser

1992 - 1995 Stewart Lazowick & Associates, Plantation FL, Residential & Commercial Appraiser
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QUALIFICATIONS
TOM LEONARD

EDUCATION:
Bachelor of Science, Geology, Usniversity of lowa, 1986
Master of Science, Geology. Southern Hlinots University at Carbondale, 1989

Basic Real Estare Appraisal, 2002
Standards of Professional Practice Parts A & B, 2002

Successfully completed the following courses of the Appraisal Institute:

Basic Income Capitalization, 2004
Advanced Sales Comparison and Cost Approaches, 2007

Wisconsin Department of Transportation-Basic Real Estate Training, 2005
International Right of Wav Association Course 401-The Appraisal of Partial Acquisitions, 2005

PROFESSIONAL CERTIFICATIONS:
Wisconsin Certified General Appraiser #1977

Wisconsin Professional Geologist; P.G. #211
International Right of Way Association member

SKILLS:

Computer literate with the windows, WordPerfect, Microsoft Word and Excel

PROJECTS:

West Oakwood Road Reconstruction, Franklin, Wisconsin — Real Estate Specialist and appraiser for acqusition and
negotiations.

South 31+ Street Extension, Franklin, Wisconsin — Real Estate Specialist and appraiser for acquisition, relocation and
negotations.

Port Washington Gas Lateral, Washington and Ozaukee Counties, Wisconsin — Appraiser for the acquisition
through Washington and Ozaukee counties.

Canal Street Reconstruction/Extension, Milwaukee, Wisconsin — Real Estate Specialist for engineering services and
appraiser for reconstruction of Canal Street in the Menomonee Valley.

Marquette Interchange — Real Estate Specialist and appraiser for industrial, commercial and institutional appraisals.

Bay Shore Mall, Glendale, Wisconsin — Real Estate Spedialist and appraiser for acquisition, relocation, negotations and
appraisals.

PROFESSIONAL EXPERIENCE:

2005 — Present Single Source, Inc. Real Estate Specialist

2002 — 2005 HNTB Corporation, Midwaukee WI, Real Estate Project Manager

1997 — 2001 Summit Envirosolutions, Inc., Waukesha, WI District Manager/Senior Scientist

1991 — 1997 Delia Environmental Consultants, Inc., New Berlin, W1, Project Manager/ Accounrt Manager
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Ronald A. Borree

Appraisal Certifications:
Wisconsin Certified General Appraiser #1993-10

Real Estate Affiliation:
Apprasal Instirure Associate member-subchaprer chairman-2000, 2001, 2002, 2003
Wisconsm Assessor 1T — 1988-2001
MILS member office- Northeast Wisconsin- 1991- 2007

Professional Education and Training:
University of Wisconsin-Oshkosh, Wi 1972- 124 credits .
B.S.-Ed. Degree; Psychology, Mathematics, Secondary Education

Fox Valley Technical College- Appleton, Wi
Principles of Appraisal 1course- 1991
Standards of Professional Practice course- 1991
Northeast Technical College-Green Bay, Wi
Principles and Practice of Appraisal 2 course- 1991

Appraisal Institute- Chicago, Illinois — Courses and Seminars
102 Applied Residential Property Valuation course- 1992
410 Uniform Standards of Professional Appraisal Practice course- 1994 & 1999
420 Appraisal Institate Standards and Ethics course- 1994 & 2000
USPAP Standards Update- 2001
Accrued Depreciation- 1993
Apartment Appraisal- 1993 & 1994
The New URAR Seminar- 1993
Subdivision Analysis- 1994
Limited Appraisals Seminar-Residential- 1994
Market Extraction- Income Properties- 1997
Highest & Best Use Applications- 1997
Appraising Figh Value & Historic Homes- 1997
Relocation Appraisal Seminaz- 1999
Supporting Sales Comparison Grid Adjustments- 1999
Appraisal of Local Retail Properties- 1999
FHA & the Appraisal Process- 1999
710 Condemnation Appraising- 2001
Convincing Residential Appraisals- 2003
Undesstanding and Testing DCF Models- 2003
Detrimental Conditions in Real Estate- 2003
Analyzing Operating Expenses- 2003
USPAP Update- 2003, 2005
Using the HP-12C for financial Calculations- 2005
Residential functional Utility- 2005
Condemnation Seminars- 2006, 2007, 2008, 2009
USPAP Update- 2006
General Appraiser Income Approach course- part A- 30 hours- 2008
General Appraiser Income Approach course- part B- 30 hours- 2013
General Appraiser Market analysis & Highest & Best Use course- 30 hours- 2009
Yellow Book for Federal Land Acquisitions- 16 hours- 2009
Report writing course- 30 hours

Waukesha County Technical College

Commercial Income Valuation- 20 hours- 2007

Project: 1440-13-22 113 Parcel No. 34
© 2014 by Single Source, Inc., All Rights Reserved

Exhibit B - 117



ADDENDUM L QUALIFICATIONS

McKissock Systems
Income Capiralization Approach to Value course- 8 hours- 2005
General appraiser sales comparison course- 30 hours <2012
General appraiser site value and cost approach course- 30 hours- 2012

Wisconsin Realtors Association

Commercial Appratsals- Complete & Limited; Report Options- 1994
(departure & USPAP requirements)

Wisconsin Department of Transportation
Real Esrare Negotiation for Government Agencies Seminar- 1993

International Right of Way Association
900 Principles of Real Esrate engineering- 2000
901 Engmeering Plan Developmenr and Applicaton- 2006
800 Principles of Real Estate Law- 2007
603 Understanding Environmental Contamination in Real Estate- 2007
401 Partial Acquisitions
Appratsing Omamental and Forest Trees- 2008
802 Legal Aspects of Easements-2010

NHI

141044 Appraisal Review for Federal Aid Highway Programs- 2007
Road & Access Law- Researching and Resolving Disputes- 2008

Wisconsin Department of Transportation
Basic Real Estate Part 1- 2007
Basic Real Estate Parr 2- 2007
Appraisal Procedures and Pracuces- 2007
READS Training- 2007
Fundamentals of Appraisal- 2007

Appraisal Related courses and Seminars:

Sratistics and Probabilitv- University of Wisconsin- 1969 & 1971

Statistical Single and /multiple Regression Analysis- University of Wisconsin- 1‘) 1
Farmland and Soils Valuatdon- Department of Revenue

Golf Course Valuation- Department of Revenue

Experience:

1999-1992:
AdValorem Tax assessment work for three property tax assessment firms in Wisconsin

1992-2006:

Fee appraisal work for my private appraisal firm called Appraisal Specialists based in
Appleton, WI. This was predominantly residential work with a mix of land and small
commercial properties.

2006~ current:
Wisconsin Department of Transportation

Real Estate Specialist-Advanced

" The Appraisal of Real Estate, Eleventh Edition, Appraisal Institute, 1896.
* The Dictionary of Real Estate Appraisal, Third Edition, 1993.

8 The OFFICE of the Comptroller of the Currency, 12 CFR Part 34, Subpart C, #34.42(f), August 24, 1980. This definition is
compatible with the definition of market value coniained in The Dictionary of Real Estate Appraisal, Third Edition, and the Uniform
Standards of Professional Appraisal Practice adopted by the Appraisal Standards Board of The Appraisal Foundation, 1992 edition.
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